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Sector Weighting Overweight
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Thailand Industrial Estate Sector
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Norm EPS grw  — Norm PE—

(x)
12.7
6.5
17.3

Sector Valuation Current Target
price price 2023F 2024F 2023F
Company . ((=19) (Bt) (%) (%)
Amata Corp. AMATA TB BUY 22.90 30.00 36.6 23.4
Rojana Industrial ROJNA TB* BUY 5.75 8.50 373.8 141
WHA Corp. WHA TB BUY 4.88 6.00 13.5 23.6

Source: Thanachart estimates, Based on 18 July 2023 closing prices
Note: *PE, P/BV adj — GULF investments
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New Land Sales Cycle Has Started
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Sources: Company data; Thanachart estimates
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Recommendation And TP Changes
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New Oold

AMATA BUY BUY 30.0 27.0
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ROJNA  BUY BUY 8.5 8.5

Source: Thanachart estimates
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SECTOR NOTE

RATA LIMSUTHIWANPOOM

Ex 1: BOI Applications Increased 70% y-y In 1H23

(Bt bn) m BOI applications BOI approved

700 7 631 665
611 619

600 A

550 7 512
500 - 484 . 479
386

400 - 361 364
300

214
200 -
100 - I

0 - , , , , , , ,

2017 2018 2019 2020 2021 2022 1H22 1H23

Ex 2: Thailand’s Industrial Land Presales Have Jumped

(rai)
3,500 - 3,280
3,000 -

2,500

2,056
2,000 1,826

1,609 1,577
1,500 A
1,000 A

500 -

0 A

2015 2016 2017 2018 2019 2020 2021

2022

Source: Board of Investment

Sources: AMATA, WHA and ROJNA

Ex 3: China Now The Biggest Investor

FDI application submission

. mChina/Hong Kong  Japan Taiwan U.S.A.
1(0/;) Singapore u Netherlands m Others
« @ M W § B
80 1 14 4 8
701 7 14 12 10
60 A @)
57 12
501 12 19
J 7 10
40 47 36 6
30 5 = 2
19 59 16
20 A 13 . 18 o
10 - 22
2016 2017 2018 2019 2020 2021 2022 1Q23

Source: Board of Investment

Ex 4: WHA Has More Chinese Customer Contribution

WHA's customer breakdown

% mChina Japan Thailand Europe
(%) USA = Taiwan m Korea m Others
100 -
80 A 8
11
60
18
40 A
30
20 A
0 e

2019-1Q23

Overall Portfolio

Ex 5: Chinese Were AMATA'’s Biggest Customers In 2022

Presales 2022

Others,
China, 45%

South
Korea, 4%

Taiwan,
10%

Japan,

Thailand, 5%

5%

Source: Company data
Note: Data is based on number of contracts

Source: Company data
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SECTOR NOTE RATA LIMSUTHIWANPOOM

Ex 6: Strong Auto Supply Chain In Thailand Ex 7: Key Existing Auto And Motorcycle Assemblers

18 Auto Assemblers in Thailand

@4 @ @ @ ISU2U YVOLVO

Assemblers

(18 car and Auto .

9 motorcycle I® m HINO

companies Assemblers @ wim o TATA

73 v —
2 J. & A muovoa
Tier 1 Suppliers
Thai (710 auto part Motorcycle Assemblers in Thailand

Foreign
majority
58%

majority companies)

39%

& TrumpH () wEKawasaki
Tier 2 & 3 Suppliers
(1,700 + companies) e .@ YAMAHA s Yy ==/ 4

RACING

Source: Board of Investment Source: Thailand Automotive Institute

Ex 8: Examples Of Auto Parts, Supporting Suppliers Ex 9: New EV Comers

> (_l ﬂ})[( Existing EV Players Potential/Interested Newcomers
m;,ﬁm mgzusﬂ J°é’§r’.‘?r2|s ' = BYD Auto = Changan Automobile
= Great Wall Moto = Geely Automobile
MAmacna DENSO  ©BOSCH ' y Aeomon!
= SAIC Motor = Chery Automobile
o (—\ . = - Neta Auto = JAC Motors
Isteon”
¢ é METCO MObII = Jiangling Motors (JMC)
m IMAYXISE SENTURY * Hyundai
= GAC AION
= Svolt (EV batteries)
Source: Thailand Automotive Institute Sources: Thanachart compilation, Board of Investment
Ex 10: BOI Applications Breakdown By Industry
2016-19 Electronical 2022 )
appliances & Eleptronlcal
electronics appliances &

electronics
20%

9%

Auto and
parts
14%

Auto and parts
Others 16%

44%

Agricultural
products &
value added
7%

S

Petrochemical & Medical
chemical related 4%

15% Agricultural products
0

) & value added
Medical Petrochemic 12%

29, chemical related
9%

Source: Board of Investment
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SECTOR NOTE RATA LIMSUTHIWANPOOM

Ex 11: Thailand’s Areas Of Competitiveness
Key competitive area Score (Out of 5) Reasons

Strategic location for ASEAN 5 - Bestlocation, in our view, adjacent to growing domestic markets, namely
Vietnam, Laos, Cambodia, and Myanmar and connecting to the huge
China market.
Infrastructure network 5 - Infrastructure has been built to support export markets
- Government's mega-infrastructure projects should boost connectivity
within the EEC and with Bangkok. Logistics costs should also come down.

Reliable power and utilities 5 - Barely any blackouts, given huge electricity reserves.

Skilled labor and high-quality 5 - This is reflected in higher labor productivity than Vietnam, Indonesia, the
production Philippines, Laos and Myanmar.

Large domestic market 4 - 72m Thai population with strong purchasing power.

Strong central bank 5 - Strong financial management and stable currency.

- A very strong and disciplined central bank, a robust balance sheet of 61%
debt to GDP, and excess liquidity at 14% of GDP, substantial and high
foreign reserves of US$225bn, or 45% of GDP.

Deep supply chain in the 5 - Thailand is an auto hub exporter to global automakers with production of

auto sector 2m carslyear.

Key uncompetitive areas Score (Out of 5) Reasons
Low unemployment rate 2 - Unemployment rate is only 1%.
High labor costs 3 - The current minimum wage is already higher than its neighboring

countries. And the new government is likely to implement a minimum
wage hike within the next two to three years. As Thailand’s FDI relies on
automation, labor costs are no longer a critical factor. We think the wage
hike policy by any new government party may have some negative impact,
but it is unlikely to change the new cycle’s trend.

- Thailand will likely lose out further to low-cost countries like Vietnam and

Indonesia.
Under-investment in R&D 2 - R&D to GDP stood at only 1.1% of 2019 GDP for Thailand vs. Singapore’s
and human capital 1.9% and South Korea'’s 4.8%.

- Thailand’s education system needs improvement, in our view, and it hasn’t
adjusted to the new era of skills. At this point, the country doesn’t have
enough human capital for the right skills needed in new industries.

Source: Thanachart estimates

THANACHART RESEARCH 4



SECTOR NOTE RATA LIMSUTHIWANPOOM

Ex 12: Competitiveness Of Industries That Have Already Seen Interest

Industry Comment

Automotive = Thailand is the world’s 12" largest automotive production base.

= The country has the largest-scale supply chains in the region.
= Most global automakers already have production bases in Thailand

= Large domestic market with the production 1m domestic cars annually.
= Good infrastructure for exporting.

= More skilled labor than other key sectors and top technology from automakers.

Electronics = Large enough scale of electronics production after 40 years of building up the industry; electronics and
electrical appliances accounted for 21% of the country’s 5M23 total exports.

= The industry has developed itself to the mid-end chain, which no longer requires large amounts of labor.
Labor-intensive factories have been relocated to neighboring countries.

= But the industry still cannot climb up the value chain of high-tech base production as the country hasn'’t
invested in R&D for first-tier electronics production.

= The industry can still grow as it has the scale and the mid-end technology to continue to be efficient in
EMS and PCB manufacturing to support tier-one global manufacturers. Thailand will likely continue to be
part of the electronics supply chain.

= We see a risk for Thailand over the next 10 years emerging as Vietnam, which has already captured a
share of low-end assembly work, has better infrastructure with more international companies also
carrying out mid-end production there.

= Vietnam may capture an even higher share in the future from Thailand, but given that global firms will
still need to be diversified geographically, Thailand is likely to continue to be in the picture (albeit with a
lower market share).

Energy/petrochemical = Thailand has large production bases and scale after the past few decades of expansion. This could lead
to an increase in the production of higher-margin specialty products, but these products are normally not
as large in scale as upstream production.

= As oil & gas reserves are being depleted, we believe Thailand lacks a key success factor. The potential
success depends largely on the government push via listed state enterprise PTT’s growth.

Food = Thailand has plenty of resources and expertise in food.
= We think Thailand has strong potential to move up the value chain with some years of R&D investments.

= However, we don’t believe this will result in large amounts of investment given the nature of the
business.

Source: Thanachart estimates

THANACHART RESEARCH 5



SECTOR NOTE RATA LIMSUTHIWANPOOM

Ex 13: Industries That Need More Time For Success To Materialize

Industry Comment

Aerospace = Thailand is a major tourist-destination along with plenty of domestic travel. The sizable tourism industry
has resulted in substantial airport capacity and aircraft movements, with 893,522 aircraft movements in
and out of Thailand in 2019.

= As the country is a regional air traffic hub, the EEC’s ambition is to create an aerospace parts industry in
Thailand. Due to its significant domestic rubber supply and production, the country has been producing a
lot of airplane tires. But this is not considered to be high-end in the production chain.

= To create an aerospace parts industry, the government had pushed to build large maintenance, repair,
and operations (MROs) hubs and expects more parts production in the supply chain to support these
hubs. But due to the COVID crisis disrupting tourism, the MRO plans of AirAsia of Malaysia and a JV
between Thai Airways International (THAI TB, not rated) and Airbus were put on hold.

Bio-energy and = Thailand has substantial agricultural resources and possesses well-developed chemical and ethanol-
bio-chemicals based fuel industries, but R&D has been weak.

= Bio-products are more likely to be used domestically without a large export base. We, therefore, do not
expect substantial investment in this area.

Source: Thanachart estimates

Ex 14: Examples Of BOI Approval For Products In 2022

Name Investment value (Bt bn) No. of projects
— Manufacture of food, food additives, food ingredients 13 73
— Manufacture of animal food and ingredients 15 23
- Manufacture of advanced/nanomaterials 14 28
- Manufacture of technical/functional fibers, functional yarns/fabrics 24 6
— Manufacture of medical equipment and supplies 7 22
- Manufacture of automotive tires 9 5
- Manufacture of auto parts (traction motors, high-voltage harnesses, wheel 3 35

hubs, safety parts, traction motors, brakes, ball joints, water pumps, etc.)

- Manufacture of battery electric vehicles (BEV), plug-in hybrid electric 54 2
vehicle (PHEV), hybrid electric vehicle (HEV)

- Manufacture of hard disk drives 29 8

— Manufacture of electrical appliances 8 43

— Manufacture of solar cells and parts 5 1

— Manufacture of printed circuit boards 41 27

- Manufacture of polymer, petrochemical, plastic products for industrial 31 74

goods, multilayer plastics packaging, and paper-related

Source: Board of Investment

THANACHART RESEARCH 6
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RATA LIMSUTHIWANPOOM

Ex 15: Examples Of BOI Submitted/Approved Projects In 2022-1H23

Name, country
Lenzing, Australia

The Kingboard Holdings
Group/China

Horizon Plus/ joint venture
between Taiwan’s Foxconn
and Thailand’s PTT

Thai Tokai Carbon Product

BYD Auto Components
(Thailand)/China

Pringles Company
Lotus Biscoff

Huizhou China Eagle
Electronic Technology

Investment type

Eco-friendly fiber lyocell

Investment value (Bt bn)
0.4

Technical fiberglass yarn and fabric for use
in the production of multi-layer PCB

Battery electric vehicles (BEV)

8

24

Expansion of its production of carbon black,
an additive used to reinforce tires, based on
carbon feedstock oil

10

EV manufacturing plant with an annual
production capacity of 150,000 vehicles and
a facility to produce batteries for both pure
electric vehicles and plug-in hybrid vehicles

US snacks

22

Belgian biscuits

Printed circuit boards

Location

Prachinburi

Chonburi

Rayong

Chonburi

Rayong

Source: Board of Investment

Ex 16: BOI Applications Clustered In The EEC Followed By The Central Region

(%)
100

80

60

40

20

2017

BOI Application Submissions

46 38
61 66

2018 2019 2020

41

2021

54
54

2022

1Q23

B Mo permanent location
H Sputh
u\West
Morth
Mortheast
East- exdude EEC
EEC

= Central

Source: Board of Investment
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RATA LIMSUTHIWANPOOM

Ex 17: Regional Industrial Estate Land Prices

(US$/sgm)
200 -
180 -
160 A
140 -
120 A
100 - 85
80 -
60 -
40 -
20 -
0

177

150
135

Thailand

Vietnam Malaysia Indonesia

Sources: Colliers, MIDA, Thanachart compilation

Ex 18: Manufacture Of Food And Beverage Products

Ex 19: Manufacturing FDI Of Rubber, Plastics Products

(US$ m) FDI (US$ m) FDI
5,000 1 2,500 -
4,500 -
4,000 - 2,000 -
3,500 1
3,000 - 1,500 -
2,500 -
2,000 - 1,000 -
1,500 1
1,000 - 500 -
500 A
0 - 0 -
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Source: Bank of Thailand Source: Bank of Thailand
Ex 20: Manufacture Of Computer Electronic Products Ex 21: Manufacture Of Electrical Equipment
(US$ m) FDI (US$ m) FDI
3,000 - 2,000 -
2,500 - 1,500 1
2,000 A
1,000 A
1,500 A
500 A
1,000 A
500 - I 01
0 - T T T . r r (500) -
(500) - (1,000) -
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

Source: Bank of Thailand

Source: Bank of Thailand
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SECTOR NOTE RATA LIMSUTHIWANPOOM

Ex 22: We Expect The Upcycle For Land Presales To Last Longer
(rai)
4,500 -
4,000 A
3,500 -
3,000

= New forecast Old forecast

4,000 3,800 3,800 3,800
550

2,500 1 2,056
2,000 11,609 1,577
1,500 -
1,000 -
500 -

0 A

1,887

2022

© N~ e o o -
— - - - N N
o o o o o o
N N N N N N

2023F
2024F
2025F
2026F
2027F

Sources: AMATA, WHA, ROJNA, Thanachart estimates

Ex 23: Our Key Assumption Changes For AMATA, WHA, And ROJNA

2023F 2024F 2025F
AMATA
Industrial land presales (rai) - Thailand
New 1,100 1,100 1,100
Old 850 1,000 1,000
Change (%) 41.2 20.0 20.0
Normalized profit (Bt m)
New 2,082 2,568 2,823
Old 1,983 2,374 2,569
Change (%) 5.0 8.2 9.9
WHA
Industrial land presales (rai) - Thailand
New 1,700 1,700 1,700
Old 1500 1300 1300
Change (%) 13.3 30.8 30.8
Normalized profit (Bt m)
New 4,221 5,218 5,718
Old 4,088 4,715 4,640
Change (%) 3.3 10.7 23.2
ROJNA
Industrial land presales (rai) - Thailand
New 1,200 1,000 1,000
Old 1200 1000 1000
Change (%) 0.0 0.0 0.0
Normalized profit (Bt m)
New 931 1,062 1,009
Old 931 1,062 1,009
Change (%) 0.0 0.0 0.0

Source: Thanachart estimates

THANACHART RESEARCH 9



SECTOR NOTE

RATA LIMSUTHIWANPOOM

Ex 24: AMATA Landbank Breakdown

AMATA
Landbank 13,000 rai

Chonburi
85%

Ex 25: Examples Of AMATA’s Customers

SANE A

Nestle wrinO

Sources: Company data, Thanachart estimates

Source: Company data

Ex 26: WHA’s Landbank Breakdown

WHA
Landbank 9000 rai

Ex 27: Examples Of WHA'’s Customers

$ =

Saraburi Rayong
21% 22%
SUZUKI
Chonburi . J @ m
57% GWM
Sources: Company data, Thanachart estimates Source: Company data
Ex 28: ROJNA’s Landbank Breakdown Ex 29: ROJNA’s Customer Examples
ROJNA -
Landbank 7,000 rai @ "
Rayong HONDA PEPSICO
6% The Power of Dreams NTERNATIONAL =
sm=-2+  Nikon ICHITAN
Prachinburi
10%
Chonburi F ” Panasonic
B”,nﬂmnf o TELIIN ideas for life

Ayutthaya
40%

44%

Hutchinson
Canon TEC@DGY FFuiiliura

5 @ Nl
& P Pioneer Nider

Sources: Company data, Thanachart estimates

Source: Company data

THANACHART RESEARCH

10
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Ex 30: There Are Over 60 IEs Operating In Thailand, With AMATA And WHA Being The Top-tier Ones

o Saraburi
Phichit 1. Kaeng Khoi IE (IEAT)
FPhichit IE (IEAT) 2. Nong Khae IE (Thoi-German Ceramic Industry Pcl.)
Uden Thani
Udon Thani IE (Udon Thani Industrial City Co., Ltd.)
Lamphun -8
1. Northern Region IE (IEAT)
2. World Lomphun IE
{World industrial Estate Co., Ltd.)
Prachin Buri
1. High-Tech Kabin IE
(Thai lndustrial Estate Co., Ltd.)
4 2. Borthong 33 (Borthong Industries
Technology Co., Ltd.)
Ayutthaya {
1. Ban Wa (Hitech) IE {Thai Industrial Estate Corporation Coc-Lid) | thachoengsac .
2. Bangpa-In IE (Bangpo-in Land Development Co,, Ltd) ; ;:ﬂgmw;i}f::e;;%o;w:rf:mnes Co, Led.)
. Gateway Ci -0.X. Pcl.

3. Nakh L IE {IEAT,

e sk 3.TFD IE (1.C.K. Internatidnal Pel.)

| 4. TFD IE (Project 2) {1.C.K.International Pcl.)
Ang Thong ® L 5. Chachoengsao BlueTech City (Double P Land Co., Ltd.)
5 IE (Singha Estate Pcl.) \ 6. Apex Green (Apex Pork Co., Ltd.)
[ ®
Kok : &———— 5a Kaeo

Bangkok i Sa Kaeo [E [IEAT)
1. Bangchan IE (IEAT) .
2. Lat Krabang IE {IEAT) Chonburi

S Gemopolls. It 155 Re) 1. WHA Chonburf 1 IE (WHA Pel.)

Ratchaburi 2. Amata City Chonburf IE {Amata Corporation Pcl.)
- 3. Amata City Chonburil IE (Project 2) {Amata Corporation Pel.)

Ratchaburi IE (Mahachai Land Development Co.,Ltd.) 4. Pinthong IE (Pinthong Industrial Park Co. Ltd.)

5. Loem Chabong IE (IEAT)
s ¢ Sakh 6. Pinthong IE (Project 3) (Pinthong Industrial Park Co. Ltd.)

amylagxhon 7. Pinthong IE (Praject 4) (Pinthong Industrial Park Co. Ltd.)

1. Samut Sakhon IE (IEAT) 8. Pinthong IE (Project 5) (Pinthong Industrial Park Co. Ltd.)
2. Sinsakhon IE (C.A.S Asset Co".I td.) 3, Pinthong {Laem Chabang) IE (Finthong industrial Park Co. Ltd.)
3. Maharaj Nakhon IE (Moharaj Nokhon Co., Ltd.) 10. Ban Bueng IE (ST Power Group Co., Ltd.)

11. WHA Chonburi 2 IE (Preject 2) (WHA Pcl.)

12. WHA Eastern Seaboard IE 2 (WHA Pcl)
Samut Prakan 13. WHA Eastern Seaboard IE 3 {(WHA Pcl.)
1. Bangpoo JE (IEAT) 14. Yamato Industries IE {American Buiider Co., Ltd)
2. Bangplee IE (IEAT) ) 15. Rojana Laem Chabang IE (Rojana Industrial Park Pcl,)
3. Asia IE Suvarnabhumi |’_Asru !ndusrna_f Estate’ Co., Ltd) 16. Rojana Nong Yai Chonburi IE (Rojana Industrial Park Pel.)
4. Bangpoo North IE (Thoi Bonnet Trading Zone Co., Ltd.) 17. Rojana Chanburi 2 (5i Racha) (Rojana Industrial Park Pel.)
5. Bhakasa Industrial IE (VNS Property Co., Ltd.) 18. Asia Clean Chonburi IE {Asio Clean IE Co.,Ltd)

Rayong

1. Map Ta Phut IE (IEAT)

2. WHA Eastern IE (Map Ta Phut) (WHA Pcl.)

Song Khla L g 3. Phadaeng [E (Padaeng Property Pcl.)

4. Eastern Seaboard (Rayong) IE {WHA Pcl)

5. Amata City Rayeng [E {Amata City Co., Lid.)

6. WHA Eastern Seaboard 1 IE {WHA Pcl.)

7. Asia IE (Asian Industriol Estate Co., Ltd.)

8 RILIE (R 1L 1996 Co., Ltd.)

9. Rayong (Ban Khai) IE {IRPC Pci.)

10. Lakchai Rubber City IE (Tribeca Enterprise Co., Ltd.)
11. WHA Eastern Seaboard IE 4 {WHA Pcl.)

12. WHA Rayong 36 IE (WHA Pcl.)

13. CPGC IE (CG Corporation Co., Ltd.)

14. Pinthong IE (Project &) (Pinthong Industriol Park Co., Ltd.)
15. EGCO Rayeng IE (EGCO Group)

16. Smart Park IE {IEAT & 6 companies)

1. Southern Region, Song Khla IE {IEAT)
2. Rubber City IE (IEAT)

Note
IE = Industrial estate (exeludes industrial zones & industrial parks)
(Name of IE Developer)

Source: Industrial Estate Authority of Thailand (IEAT)
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SECTOR NOTE RATA LIMSUTHIWANPOOM
Ex 31: WHA’s Average Land Price Ex 32: AMATA’s Average Land Price
(Bt m/rai) (Bt m/rai) m2015 ®m2016 =2017 2018 2019
5.0 - 12.0 - 2020 2021 2022  m2023F
4.5 A
4.0 A 10.0 A
3.5 4
3.0 - 8.0 A
2.5 -
20 | 6.0 4
1.5 -
4.0 A
1.0 A
0.5 1 20
0.0 -
<t wn © N~ [ee] » o — N LL
S & o & & © 8 & 8§ Qg 0.0 A
A T L A L B Amata City Chonburi Amata City Rayong
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 33: 2023F Operating Profit And Equity Income Breakdown
WHA AMATA ROJNA
Rental and other
Dividend & income Utilities and
other income Industrial 12% power

17% land sales

35%

Utilities and
power
26%

Industrial
land sales
62%

Warehouse
rental &
sales
23%

Utilities &
power
25%

29%

Industrial
land sales
71%

Sources: Company data, Thanachart estimates

Ex 34: WHA’s Land Presales Have Been Outperforming Peers’

(rai) m2015 ®2016 2017 2018 2019 2020 2021 m2022

1,800 1
1,600 A
1,400 A

1,200 A

1,000 A
800 -
600 -
400 A
200 A
0 - T
WHA

AMATA ROJNA

Sources: WHA, AMATA, and ROJNA
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SECTOR NOTE

RATA LIMSUTHIWANPOOM
Ex 35 WHA'’s Seven-Year Average P/BV
(x)
3.1
2.8 - +2 STD = 2.6x
2.5 A

/'/w‘\ +1 8TD = 2.3x

j: r ,A/\\/WM/ \h Average = 1.9x
16 - -18TD =1.5x VM \[OWAAAU%MW

~—

1.3 1 -2 STD =1.2x
1.0 -
Jan-15 Sep-16 May-18 Feb-20 Oct-21 Jul-23

Sources: Company data, Thanachart estimates
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SECTOR NOTE RATA LIMSUTHIWANPOOM
Ex 36: Sector Valuation Comparison
AMATA ROJNA WHA Industry
Rating BUY BUY BUY
Target price (Bt) Thanachart 30.00 8.50 6.00
Consensus 27.59 7.53 5.09
Consensus rec. Buy 14.0 2.0 12.0
Hold 2.0 1.0 2.0
Sell 1.0 0.0 0.0
Sales (Bt m) 2022 6,502 17,169 13,729 37,400
2023F 9,688 20,190 14,391 44,269
2024F 11,388 18,819 16,528 46,735
2025F 11,816 17,779 18,011 47,606
Norm profits (Bt m) 2022 1,525 196 3,720 5,441
2023F 2,082 931 4,221 7,234
2024F 2,568 1,062 5,218 8,848
2025F 2,823 1,009 5,718 9,550
Sales growth (%) 2022 27.6 36.7 31.8 33.2
2023F 49.0 17.6 4.8 18.4
2024F 17.5 (6.8) 14.9 5.6
2025F 3.8 (5.5) 9.0 1.9
Norm EPS growth (%) 2022 104.4 (55.5) 36.9 39.3
2023F 36.6 373.8 13.5 329
2024F 234 14.1 23.6 22.3
2025F 9.9 (4.9) 9.6 7.9
Operating margin (%) 2022 32.6 3.9 30.3 18.6
2023F 31.2 11.2 30.1 21.7
2024F 33.1 13.1 33.6 25.2
2025F 33.3 13.5 34.1 26.2
ROE (%) 2022 8.2 1.2 11.9 71
2023F 10.3 5.5 12.7 9.5
2024F 11.7 6.0 14.4 10.7
2025F 11.9 5.5 14.4 10.6
Dividend yield (%) 2022 2.6 5.2 23 3.4
2023F 2.5 3.2 23 2.7
2024F 29 3.7 29 3.1
2025F 3.2 3.5 3.1 &3
P/BV (x) 2022 1.4 0.5 23 14
2023F 1.3 0.5 21 1.3
2024F 1.2 0.5 1.9 1.2
2025F 1.1 0.4 1.8 1.1
Norm PE (x) 2022 17.3 39.5 19.6 255
2023F 12.7 6.5 17.3 12.2
2024F 10.3 5.7 14.0 10.0
2025F 9.3 6.0 12.8 9.4
EV/EBITDA (x) 2022 15.3 11.3 22.3 16.3
2023F 10.7 7.0 211 12.9
2024F 8.1 6.1 16.9 104
2025F 7.4 5.6 15.3 9.4
Net D/E (x) 2022 0.5 0.7 0.9 0.7
2023F 0.4 0.8 0.9 0.7
2024F 0.3 0.6 0.8 0.6
2025F 0.2 0.5 0.7 0.5
Sources: Bloomberg consensus, Company data, Thanachart estimates
THANACHART RESEARCH 14



SECTOR NOTE

RATA LIMSUTHIWANPOOM

Valuation Comparison

Ex 37: Valuation Comparison With Regional Peers

EPS growth —— PE — — P/IBV —
Name BBG code Country 23F 24F 23F 24F 23F 24F

(%) (%) (x) (x) (x) (x)
Sembcorp Industri SCI SP Singapore (4.7) (5.8) 12.6 134 21 1.9
Bekasi Fajar Industrial Estate BEST IJ Indonesia 641.4 17.0 7.3 6.2 0.4 0.4
Alam Sutera Realty ASRI IJ Indonesia (24.6) (12.7) 4.6 5.3 0.3 0.3
Bumi Serpong Damai BSDE |J Indonesia 53 (1.9) 9.2 9.4 0.6 0.6
Ciputra Development CTRAIJ Indonesia (2.7) 10.3 11.0 10.0 1.0 0.9
Lippo Karawaci LPKR IJ Indonesia na (12.9) 5.8 6.6 0.4 0.4
Pakuwon Jati PWON 1J Indonesia 17.9 7.4 12.9 120 1.2 1.1
Summarecon Agung SMRA IJ Indonesia 14.5 141 15.8 13.9 1.1 1.1
Surya Semesta SSIAIJ Indonesia 10. 20.0 11.0 9.1 na na
Amata Corporation * AMATA TB Thailand 36.6 23.4 12.7 10.3 1.3 1.2
Rojana Industrial Park ** ROJNA TB  Thailand 373.8 14.1 6.5 5.7 0.5 0.5
WHA Corp PCL * WHA TB Thailand 13.5 23.6 17.3 14.0 21 1.9
Average 98.3 8.1 10.6 18.7 1.0 0.9

EV/EBITDA
23F 24F
(x) (x)
10.9 11.2
7.2 6.5
4.2 4.6
6.8 7.0
6.8 6.7
7.6 6.9
7.7 7.2
8.0 7.3
na na
10.7 8.1
7.0 6.1
211 16.9
8.9 8.0

—Div yield—
23F 24F
(%) (%)

1.9 1.9
na na
na na
1.2 14
14 1.5
0.0 0.0
1.0 1.2
0.8 0.9
na na
25 2.9
3.2 3.7
2.3 29
1.6 1.8

Sources: Bloomberg consensus, *Thanachart estimates
Based on 18 July 2023 closing prices
Note: **PE, P/BV adj — GULF investments

' @ ¢ @ o
ﬂEm’]E]']%i']EJG']%%UTJﬁNHim 1%5’]9\‘1']%%‘1J1Jﬂ']‘12l"]a\1ﬂ§]1ﬂ'
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APPENDIX

RATA LIMSUTHIWANPOOM

STOCK PERFORMANCE

Absolute (%)

Rel SET (%)

1M 3M 12M YTD M 3M 12M YTD
SET INDEX (1.5) (2.9) 0.0 (8.1) = = = =
SETPROP (2.0) (6.7) 5.9 (10.7) (0.6) (3.8) 5.8 2.7)
AMATA 4.0 0.9 34.9 8.9 5.5 3.8 34.8 17.0
ROJNA 2.6 (8.5) 35 (5.6) 4.1 (5.6) 35 25
WHA 8.8 12.3 68.0 21.1 10.3 15.2 68.0 29.1

Source: Bloomberg

SECTOR - SWOT ANALYSIS

S — Strength

o

o lupsfeniidiawias e TasuSEmTusin Ao AMATA Uz WHA

. gil’mu"lmjnj”nnvl,ﬁmn Lﬁaamnﬁqﬂaﬁﬂﬁ'ﬂmnmsnﬁmﬂ'mmﬂga

O — Opportunity

* ANNEBINNININIENUIUMINAALLIIINANNEDITBAL

o & o _a a d 4 &
52@1']ﬁ@]si:ﬂuq“ﬂqﬂLL@:%IUU']UQ%V]LWNT%

W — Weakness

nifadaslidunugs

a da o o
Lﬂuqiﬂ%ﬂuﬂd’]&muw’)um aﬂﬂ']vlﬁfﬁﬁ

Urminalneududassanulunuuusdiuaznyidbuazwam
iaBnIzauWIglEg e

T — Threat

fianudanlmidaiaisgiia uasmudasge

Ang@asugiaralan

NUTITUTG NBURY

REGIONAL COMPARISON

EPS growth —PE— —P/BV — — EV/EBITDA - — Div. Yield —

Name 23F 24F 23F 24F 23F 24F 23F 24F 23F 24F
Singapore @.7) (5.8) 12.6 134 2.1 1.9 10.9 1.2 1.9 1.9
Indonesia 94.5 5.2 9.7 22.6 0.7 0.7 6.9 6.6 0.9 1.0
Thailand 32.9 22.3 12.2 10.0 13 1.2 12.9 10.4 2.7 3.1
Average 40.9 7.2 115 15.3 1.4 1.3 10.2 9.4 1.8 2.0
AMATA 36.6 23.4 12.7 10.3 13 1.2 10.7 8.1 2.5 2.9
ROJNA 373.8 14.1 6.5 5.7 0.5 0.5 7.0 6.1 3.2 3.7
WHA 135 23.6 17.3 14.0 2.1 1.9 21.1 16.9 2.3 2.9
Average *- Thailand 32.9 22.3 12.2 10.0 1.3 1.2 12.9 10.4 2.7 3.1

Source: Bloomberg consensus
Note: Thanachart estimates — using normalized EPS

THANACHART RESEARCH
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Change in Numbers

(Unchanged) TP: Bt 30.00 (From: Bt 27.00)

Upside : 31.0% 18 JULY 2023

Amata Corporation Pcl (AMATA TB)
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COMPANY NOTE AMATA RATA LIMSUTHIWANPOOM

Ex 1: 37/23% Normalized EPS Growth In 2023-24F Ex 2: Land Presales On An Upcycle
mmmm Normalized EPS (LHS
(Bt/share) (LHS) (%) (rai) m Thailand industrial land © Vietnam* industrial land
_ Growth (RHS) _
3.0 120 1800 -
N L 100 '
25 50 1,600 4
1,400 - 0 Q -
2.0 - 60 1,200 A Yoo g
- 40 4
15 1,000
- 20 800 A
1.0 - 0 600 -
- (20) 400 A I
0.5 N
- (40) 200 1 = 2
0 - = —
0.0 o o - ~ w w w (60) © ~ © 2} S S q TR T TR
= S 8 8 R S S S 5 5 5 8 8 &8 % & &
N & I & = o o A L N T S
N N N
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Note: *Vietnam land presales are via its 73%-held subsidiary AMATAV
Ex 3: Operating Profit And Equity Income Breakdown Ex 4: Profit By Geography
2023F 2023F

Rental factory and Vietnam
other income

12% 14%
Power plant
equity
income
12%
Utilities and .
e
income 62% Thailand

0,
14% 86%
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 5: AMATA’s Land Presales Upcycle Ex 6: Stock Trades In The Low Range Of Its 25-Year P/BV
(rai) 3,368 )
1,800 1 I 6.0 -
1,600 A 5.0 -
J +2 STD = 4.0x
1,400 a0l W QA t2ST=ak
1,200 + 20 +1 STD = 2.8x
1,000 - R - ___ﬁ‘i ————————
800 - 2 fverage =1.7x M
f
600 - 10 | -1 STD=O.6W WL
400 A 0.0 ey
200 - S L. __28mWm=-05
0 A (10) ;o o ™ © o I 0 ~ o ™
S83I8EE8Z2-TRIER2RNNGED 2 2 2 2 < T LT T 9 9
OO0 O0CO0OO0O0OO0O0CO0OO0OO0OO0OO0CDO0OO0O0OO0COOONNN c > Q =] > a c > Q. =
ANANANANNANANANANANANANANANANANANANNANNOOO ® (o] [ ) @© (] ] [ )
SRR ] Z %)) = = ] z n
Sources: Company data, Thanachart estimates Sources: Bloomberg, Thanachart estimates

Note: Spike in 2013 was due to FDI relocation from the central to eastern
regions because of the central region’s mega-flood.
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COMPANY NOTE

AMATA

Ex 7: AMATA Trades At A 24% Discount To Our NAV Estimate

Equity value
(Bt/share)

Thailand operations 27.0 90%
Industrial estates (NAV)* 17.3 58%
Power (DCF) and utilities (8x PE) 6.9 23%
Rental factories/other assets (fixed asset @ 50% discount) 23 7%
REIT investment 0.5 2%

Vietnam operations* 3.0 10%

Total 30.0 100%

Sources: Company data, Thanachart estimates
Note:* We assign an average 20% discount to the price of developed land while raw land is valued at cost

Ex 8: Profile Of AMATA’s Industrial Estates

Amata Smart & Eco City Laos
(Natuey)

Area: 4.11 sgkm.

Located in Northern part of Laos,
around 20 km from China-Laos
border, 200 km to Thailand Huai Xay
border

Yangon Amata
Smart & Eco City

Area: 8.09 sg;

Located in Yangon City around 24°F
from Yangon Airport and less thafl
366 km to Thailand bordgr

Amata City Chonburi
Area: 43.3 sg.km.

In the heart of the Eastern Seaboard,
a leading center for industry and
manuf. 42 km from Suvarnabhumi
int. Airport,

46 km from Laem Chabang Deep Sea
port and 57 km from Bangkok

Amata City Rayong
Area: 27.03 sg.km.

Best location for export since there
are only 27 km from Laem Chabang
Deep Sea port,

%8 km from Suvarnabhumi int. Airport
and 114 km from Bangkok

Amata Smart & Eco City Laos
(Namor)

Area: 31.5 sg.km.

Amata City Halong
Area: 7.14 sg.km.

Strategic bocation in the North of Vietnam. Close to
Deep Sea Port of 30 km, International Airport of 30
. km and bess than 200 km to China border
o Laos-China Railway. ! ]
Quang Tri Project (On Progress)
Area: 1 sg.bkm.
Strategic development plan of the province such as
power plant, deep seaport, and motorways
Gateway of east-west economic corridors. 50 km

away from Hue City. Abundant industrial land
availability.

Vietnam

AMATA City Bien Hoa
Area: 7 sg.km.
Strategic location on Highway Mo.1, connecting the
South and the Morth of Vietnam. 35 km from Ho
Chi Minh City Airport, 33 km to Cat Lai Port and 50
km to Cai Mep Port.
MATA Township Long Thanh
a: 7.53 sg.km.
cation in Morth-East of Ho Chi Minh City around
km from Bien Hoa City, along Long Thanh-

anewuGiay express way, 10 km to Airport, 20 km
rom Ho Chi Minh City

AMATA City Long Thanh Hi-Tech
Industrial Park (Under Development):

Area: 4.1 sq.km.

Area: 0.51 sg.km.

Source: Company data
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COMPANY NOTE AMATA RATA LIMSUTHIWANPOOM

Ex 9: Key Earnings Revisions
Presales of industrial land 2023F 2024F 2025F
New
Thailand 1,100 1,100 1,100
Vietnam 438 326 200
Total 1,538 1,426 1,300
Old
Thailand 850 1,000 1,000
Vietnam 438 326 200
Total 1,288 1,326 1,200
IE land selling price growth (%)
New
Old 0 2 2
Normalized profit (Bt m)
New 2,082 2,568 2,823
Old 1,983 2,374 2,569
Change (%) 5.0 8.2 9.9

Sources: Company data, Thanachart estimates

Ex 10: Our NAV-Derived SOTP-Based TP For AMATA Of Bt30/share

Sellable area —  NAV —
Developed Raw land  Selling price/rai Land cost/rai Developed land* Undeveloped land*
(rai) (rai) (Bt m/rai) (Bt m/rai) (Bt m) (Bt m)
Thailand
Amata City Chonburi IE 992 10,290 11.0 1.3 8,730 12,649
Amata City Rayong |IE 1,259 1,458 4.5 0.6 4,532 875
Total 2,251 11,748 13,262 13,524
Total landbank value 26,786
Power (260MW equity-owned) 7,505
Water @ 8x PE 3,056
AMATAR (REIT) - 17% stake 749
Fixed assets (rental factory business, investments in associates and other fixed assets @ 50% discount) 3,595
Total assets 41,691
Less: Net debt (ending 2023) 6,459
Less Minority interest (ending 2023) 3,136
Equity value 30,567
Equity value/share (Bt) 27.00
Vietnam
Amata Bien Hoa Commercial Complex 75 0 24.8 0.8 1,116 0
Amata City Long Thanh IE 525 1,269 8.9 23 3,281 4,208
Amata City Halong IE 625 0 4.2 0.2 1,845 0
Total 1,225 1,269 6,242 4,208
Total landbank value 10,449
Fixed assets (rental factory business, other fixed assets @ 50% discount) 445
Investments in associates in power business (16% stake- @ 50% discount) 72
Total assets 10,966
Less: Net debt (ending 2023) 4,646
Less: Minority interest (ending 2023) 854
Equity value 5,466
Equity value/share (Bt) at 73%-stake 3.0
AMATA 30.0

Sources: Company data, Thanachart estimates
Note: *We apply a 20% discount to developed industrial estate (IE) land while we value raw land at cost.

nyaamgswatvanysal Tuseswadunsiaings
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APPENDIX AMATA

RATA LIMSUTHIWANPOOM

COMPANY DESCRIPTION

COMPANY RATING

U3 awaz aaflalstu $1ia (o) idudWaniiaugasmnsu
Lﬁammlﬁ’uﬁgﬂi:naumsqmm%mw USWne  denan  usswamn
mms%ﬂm wasissmsanuszanfsudn  wiondmsums
MLARIUIATINNTIN AMATA ﬁﬁﬂuqmmﬁﬂﬁsu 2 uwisludszinalng
Ao aumzuAT WnIaTALs upzauazdd  soniazues uaciifiaw
PARIANIIN 2 UHY ludszinedvawa lag 1 windaaiuds

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

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 27.59 30.00 9%
Net profit 23F (Bt m) 2,001 2,162 8%
Net profit 24F (Bt m) 2,402 2,568 7%
Consensus REC BUY: 14 HOLD: 2 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?
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AMATA

AMATA Corporation Pcl.

Sector: Property & Construction | Property Dev.

ESG &
Sustainability
Report

AMATA Lﬂu‘nm‘l%ﬂwmm%ﬂu2@ﬁ1%nsmm‘lum‘nam‘l%ﬂﬁi‘*mﬁ‘lnﬂm
N‘nmmna‘u 10,000 13 wanvniideiidnanuwamiaslnlsslnilfiagln
AoanvasusEng AMATA ‘l‘nm'mmﬂmnuﬂs.,mu ESG (fuwadienn

Thanachart ESG Rating

3.7
4 5

uaztsling menﬂ‘n 3.7  UENY Nﬂ’]'lu&ldu%ail'ldu‘]ﬂ@laﬂmﬂ’l
mu:maamu,aflwm'mmﬂmnum%amumaaNuaqulmaautﬁyﬂnnam 1 2 3
Low HIGH
Arabesque S&P
SETTHSI THSI DJsI MSCI S-Ray Refinitiv Global Moody's CG Rating
Index Index Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
AMATA YES YES - BBB 55.90 74.95 35.00 - 5.0

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

AUFILINAaN (ENVIRONMENTAL)

wlguguazuwInelinan
FouInaan

MIuInIIIAnIINasew Inilh
NMSUINITIANTNBIIBNNIZIN
33T ANITIN
NIUIMITIANTVDILRE

AMATA Lﬂuﬁw”@umﬁﬂuammuniwﬁ'ﬁmimwﬁwLL@J’[W% AMATA  aaithwangiias TRECLRREUSNNY
neansansuonmelull 2040 uazaanz 13uN3zaNay 30% Tud 2030 isunuilgn 2019 lufl
2022 mItdasfmSaunszan scope 182 azm 15,831 mumsuau"lﬂaan"lsmmﬂmm (tCO2e) AR
12% Luamnunuﬂmu 2019 mmmmaamsmaunsvﬁmaw 3.06 tcO2e/l3 anas 14% aifinuriud
3% 2019

mm*nwmnﬂu'mﬂmm mﬂauuﬂﬁm‘lumswammﬂmmwaﬂmui’ﬁmmuﬂiuﬂsaﬂmmwmw
rwmsthaudalwanansasnausnlgaulnal Reclamatlon Water) ssuuwaaifuvaslsslaiin Auia
Wendunand

AMATA vimssamyvozyaras 27,975 o lud 2022 117 89% Snm"l,ﬂs"lmmmﬂwﬂaLwaaw"l,@u'm'ln
2oz (RDF) Twamedl 11% st luslods e lidue zyaNaNm a8 sHInay

AHFIAL (SOCIAL)

mM3Ujiaaananansansen
MIQUANINI®
guawisuazaNNlaanny

ANalasAfBuATAMNIND DI
AN

MISNAMIINNHIANTY UazFIAN

AMATA ﬂgummuﬂuu’mn’mmLu’leLaLLaqur_lmUmuaﬂﬁuuwwu UShY  Junwazduiiumsg
@lﬁ’Jﬁ]ﬁaU@Wuﬁ‘ﬂﬁ&luHﬂ’ﬁuﬂtl'NﬁmJimﬂ']Nﬁaﬂﬂ’]ﬁ’ﬁLLuJﬂﬂ\‘iE‘I‘Hﬂﬁ“"]j’ﬂi’](ﬂ’ﬂ(ﬂ’é&lﬁiﬂﬁ]LLﬂ»ﬁ‘ﬂﬁN%EU“ﬂu
lu‘ﬁ 2023 vL&lJJﬂ’lﬁia\‘lLiﬂuﬂ']uﬁ‘ﬂﬁ&]uﬁﬂ’ﬁuuﬂwE‘W]’D"‘YI'NEN‘F]&I‘Y]SJ“H;FJﬁ']ﬂml,ua\ﬁ]’]ﬂﬂ']iﬂ'll,uud’]u

ummsmswmswunmmﬂ sma“naul%mu’luamﬂmsmaanmaawunmuhyauﬂ'ﬂw 10.5% Wisy
fuhwansfi 10% u,awmmawmammmssm 16% Taluamsinausud 2022 dewsinounitinuie
20 Fala inurunhwang 18 $alae

ud 2022 lddiwineuves AMATA

wazTumanmelaldiumaiduannmshnuweaz lidanis
VATUAITUREAIT

Tuil 2022 AMATA lsfdiinlassmsuazfianssurisnua 34 lassms I@u‘lmuammwamﬂummu 3.8
suvm  (inuduuian  demouannnd 1.23 uanldulslominamensiasnmisanan
TAT9MIuazAINTTUAENTE

AWUIITENALIAUALLATHFND
(GOVERNANCE & SUSTAINABILITY)

TA598319209AMENTINNITUIEN
asssnnazanallssla
ﬂ'J’lNﬂ:\iﬁWIladﬁqiﬁil
MIUSIITANMNELS

WIANTIN

AUENITUMTLS BN (BOD) JJY]\TM&I@] 7 an ﬂi”ﬂﬂﬂﬂ’lﬂﬁh’]’ﬁﬂﬂtﬂ%ﬁdﬂiﬂ’ﬁ 2 au Uay ﬁiJ’]"ﬁﬂ‘YIvL&lLﬂu
NUS‘V\']S 5 au &u1Tn 6 awdunITunsdas: was 5 ﬂutﬂuﬂiﬁuﬂ’]iﬂvl&laﬁiw Vl&ll’ﬁttu’)ﬂgﬂ@lﬂlﬂ
ﬂsmmnsmmsm%mwLﬂuﬂswmuﬂmwmmmimmimU

"Lajﬁms%”aaL‘%'r_mﬁaammuﬁm‘%mimm&ﬁjﬁmchus:uml,{l”al,uml,a‘luﬁ 2022

USHNY 19 A AUMTINNNTIUIUNTIAMTANUEEY  LASASHULHUNNTIANTING ALATINY

%’uﬁam%mau

Sources: Company data, Thanachart

THANACHART RESEARCH

22



FINANCIAL SUMMARY AMATA RATA LIMSUTHIWANPOOM

INCOME STATEMENT

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F

Sales 5,097 6,502 9,688 11,388 11,816

Cost of sales 2,769 3,387 5,247 5,975 6,195
Gross profit 2,328 3,115 4,441 5,413 5,622

% gross margin 45.7% 47.9% 45.8% 47.5% 47.6%

Selling & administration expenses 832 992 1,422 1,648 1,683
Operating profit 1,496 2,123 3,019 3,765 3,939

% operating margin 29.3% 32.6% 31.2% 33.1% 33.3%

Depreciation & amortization 403 389 478 507 531
EBITDA 1,898 2,511 3,498 4,272 4,470

% EBITDA margin 37.2% 38.6% 36.1% 37.5% 37.8%

Non-operating income 146 199 157 163 168

Non-operating expenses 0 0 0 0 0

Interest expense (494) (472) (469) (379) (332)
Pre-tax profit 1,148 1,850 2,707 3,549 3,776

Income tax 352 193 487 639 680
After-tax profit 797 1,657 2,220 2,910 3,096

% net margin 15.6% 25.5% 22.9% 25.6% 26.2%

Shares in affiliates' Earnings 508 381 425 324 271

Minority interests (559) (514) (564) (666) (544)

Extraordinary items 656 817 80 0 0

NET PROFIT 1,402 2,341 2,162 2,568 2,823

Normalized profit 746 1,525 2,082 2,568 2,823

EPS (Bt) 1.2 2.0 1.9 2.2 2.5

Normalized EPS (Bt) 0.6 1.3 1.8 2.2 2.5

BALANCE SHEET

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F

ASSETS:

Current assets: 12,420 11,463 13,027 14,545 14,991
Cash & cash equivalent 2,997 2,582 2,427 2,427 2,427
Account receivables 1,054 346 516 606 629
Inventories 7,914 7,872 9,343 10,640 11,031
Others 456 663 741 871 904

Investments & loans 4,632 4,964 4,964 4,964 4,964

Net fixed assets 6,997 7,503 8,080 8,429 8,756

Other assets 21,422 23,728 23,110 22,982 23,151

Total assets 45,471 47,659 49,181 50,920 51,862

LIABILITIES:

Current liabilities: 8,095 8,695 8,968 9,249 8,620
Account payables 1,088 1,263 1,725 1,964 2,037
Bank overdraft & ST loans 188 1,752 1,353 1,086 908
Current LT debt 4,585 3,219 3,045 2,443 2,044
Others current liabilities 2,234 2,461 2,845 3,756 3,632

Total LT debt 10,497 9,686 9,134 7,328 6,131

Others LT liabilities 4,870 4,863 4,609 5,348 5,556

Total liabilities 23,462 23,244 22,710 21,924 20,307

Minority interest 4,285 4,956 5,519 6,186 6,730

Preferreds shares 0 0 0 0 0

Paid-up capital 1,150 1,150 1,150 1,150 1,150

Share premium 1,070 1,070 1,070 1,070 1,070

Warrants 0 0 0 0 0

Surplus 1,003 973 973 973 973

Retained earnings 14,500 16,266 17,759 19,618 21,632

Shareholders' equity 17,723 19,459 20,951 22,810 24,825

Liabilities & equity 45,471 47,659 49,181 50,920 51,862

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

AMATA

RATA LIMSUTHIWANPOOM

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F
Earnings before tax 1,148 1,850 2,707 3,549 3,776
Tax paid (270) (190) (373) (608) (658)
Depreciation & amortization 403 389 478 507 531
Chg In w orking capital (724) 924 (1,179) (1,148) (342)
Chg In other CA & CL / minorities 1,794 447 509 987 17
Cash flow from operations 2,350 3,420 2,143 3,288 3,324
Capex (324) (858) (1,000) (800) (800)
Right of use (279) (0) (50) (50) (50)
ST loans & investments 0 0 0 0 0
LT loans & investments (58) (332) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (1,627) (1,501) 546 948 108
Cash flow from investments (2,288) (2,691) (504) 98 (742)
Debt financing (124) (537) (1,125) (2,676) (1,773)
Capital increase 0 0 0 0 0
Dividends paid (443) (721) (669) (710) (809)
Warrants & other surplus 1,116 115 0 0 0
Cash flow from financing 548 (1,143) (1,794) (3,385) (2,582)
Free cash flow 2,027 2,562 1,143 2,488 2,524
VALUATION

FY ending Dec 2021A 2022A 2023F 2024F 2025F
Normalized PE (x) 35.3 17.3 12.7 10.3 9.3
Normalized PE - at target price (x) 46.3 22.6 16.6 13.4 12.2
PE (x) 18.8 11.2 12.2 10.3 9.3
PE - at target price (x) 24.6 14.7 16.0 13.4 12.2
EV/EBITDA (x) 20.3 15.3 10.7 8.1 7.4
EV/EBITDA - at target price (x) 24.6 18.5 13.0 10.0 9.2
P/BV (x) 1.5 1.4 1.3 1.2 1.1
P/BV - at target price (x) 1.9 1.8 1.6 1.5 1.4
P/CFO (x) 11.2 7.7 12.3 8.0 7.9
Price/sales (x) 5.2 4.1 2.7 2.3 2.2
Dividend yield (%) 1.7 2.6 25 2.9 3.2
FCF Yield (%) 7.7 9.7 4.3 9.4 9.6
(Bt)

Normalized EPS 0.6 1.3 1.8 2.2 25
EPS 1.2 2.0 1.9 2.2 25
DPS 0.4 0.6 0.6 0.7 0.7
BV/share 15.4 16.9 18.2 19.8 21.6
CFO/share 2.0 3.0 1.9 2.9 29
FCF/share 1.8 2.2 1.0 2.2 2.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

AMATA

RATA LIMSUTHIWANPOOM

FINANCIAL RATIOS

FY ending Dec 2021A
Growth Rate

Sales (%) 213

Net profit (%) 271

EPS (%) 22,5

Normalized profit (%) (33.6)
Normalized EPS (%) (36.0)
Dividend payout ratio (%) 32.8

Operating performance

Gross margin (%) 45.7
Operating margin (%) 29.3
EBITDA margin (%) 37.2
Net margin (%) 15.6
D/E (incl. minor) (x) 0.7
Net D/E (incl. minor) (x) 0.6
Interest coverage - EBIT (x) 3.0
Interest coverage - EBITDA (x) 3.8
ROA - using norm profit (%) 1.7
ROE - using norm profit (%) 4.5
DuPont
ROE - using after tax profit (%) 4.8
- asset turnover (x) 0.1
- operating margin (%) 32.2
- leverage (x) 2.6
- interest burden (%) 69.9
- tax burden (%) 69.4
ROIC (%) 3.6
NOPAT (Bt m) 1,038
invested capital (Bt m) 29,997

2022A

27.6
67.0
67.0
104.4
104.4
29.5

47.9
32.6
38.6
25.5
0.6
0.5
4.5
5.3
3.3
8.2

8.9

0.1
35.7
2.5
79.7
89.6
6.3
1,901
31,533

2023F

49.0
(7.7)
(7.7)

36.6

36.6

30.0

45.8
31.2
36.1
22.9
0.5
0.4
6.4
7.5
4.3
10.3

11.0
0.2
32.8
24
85.2
82.0
7.9
2,476
32,056

2024F

17.5
18.8
18.8
23.4
23.4
30.0

47.5
33.1
37.5
25.6
0.4
0.3
9.9
1.3
5.1
1.7

13.3
0.2
34.5
23
90.3
82.0
9.6
3,088
31,239

2025F

3.8
9.9
9.9
9.9
9.9
30.0

47.6
33.3
37.8
26.2

0.3

0.2
11.9
13.5

5.5
11.9

13.0
0.2
34.8
22
91.9
82.0
10.3
3,230
31,480

Sources: Company data, Thanachart estimates
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BUY (Unchanged) TP: Bt 8.50 (Unchanged)

Company Update Upside : 47.8% 18 JULY 2023 - s@e

Rojana Industrial Park (ROJNA TB)
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COMPANY NOTE ROJNA RATA LIMSUTHIWANPOOM

Ex 1: ROJNA'’s Eight Industrial Parks

Industrial estate name Province, region

Rojana Ayutthaya Ayutthaya, Central = Most suited for food and beverage, electronics manufacturing and
domestic-oriented industries. Center of logistics and transportation just an
hour’s drive to downtown Bangkok and Suvarnabhumi International Airport.

Rojana Ban Khai Rayong, East = lLocated 32km from Map Ta Phut Deep-sea Port, 60km from Laem
Rojana Pluakdaeng Chabang Deep-sea Port, and 160km from Bangkok. Customers are mostly
in the automotive industry.

Rojana Bowin1 Chonburi, East = Clusters of automotive and export-processing industries. Near
Rojana Bowin2 Laemchabang Deep-sea Port and Map Ta Phut Deep-sea Port. Rojana
Rojana Laem Chabang Nong Yai Industrial Estate aims to focus on investments from Chinese-

Rojana Nong Yai funded enterprises.

Rojana Prachinburi Prachinburi, East = The park’s main customers are in the auto parts industry. The park is
located on Highway 304, a national transportation route.

Source: Company data

Ex 2: Sellable Landbank By Province Totals 7,700 Rai Ex 3: ROJNA Is a Pure Thai IE play

Rayong
6%

Prachinburi

10%
Chonburi
0,
44% Thailand
100%
Ayutthaya
40%
Source: Company data Sources: Company data, Thanachart estimates

Ex 4: IE Land Presales Forecasts

(rai) Land presales 1,200
1,200 1
1,000 1,000

1,000 - 960

800

600 -
456
390 423 357

400 A 280 300

210

200 A

2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F

Sources: Company data, Thanachart estimates

Note: In 2022, ROJNA signed a big-lot land presales contract to sell 313 rai to Horizon Plus, a JV between PTT’s
subsidiary and Hon Hai Technology Group (Foxconn), to build an EV car factory in Chonburi province.
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ROJNA RATA LIMSUTHIWANPOOM

Ex 5: An Earnings Turnaround

Ex 6: Trading At The Low End Of Its 27-Year P/BV

(Btm) (x)
1,200 - ]
1,062 3.5
3.0 -
1,000 - 931 +2 STD = 2.6x
2.5 - f 3 I
800 1 20 | * T\ , \ +1 STD = 1.9x
600 1 442 1.5 4 / , ‘ erage = 1.2x
400 1 10 {9 '
ILV -1 STD =0.
196 05 1 f.v 0%
200 9 . 0.0 -28TD =-0.2x w
0 A : . . . (0.5) A
2021 2022 2023F 2024F Jan-96  Jul-01  Jan07  Jul-12  Jan-18  Jul-23

Sources: Company data, Thanachart estimates

Source: Bloomberg, Thanachart estimates
Note* P/BV adj - GULF investments

Ex 7: New, Higher DCF/NAV-derived SOTP-based TP Of Bt8.5

Value/share

(BY)
Industrial land bank value (NAV)* 4,848 24 28
Power and utilities (DCF) 6,666 3.3 39
Investment 1%-stake in GULF (Bt48.5/share) 5,050 2.5 29
Equity investments (book value @ 50%discount) 683 0.3 4
Total equity value 17,247 8.5 100

Sources: Company data, Thanachart estimates

Note: *We use a discount of 20% in our NAV calculation of developed IE land while we value
raw land at cost.
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APPENDIX

ROJNA

RATA LIMSUTHIWANPOOM

COMPANY DESCRIPTION

COMPANY RATING
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RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 7.53 8.50 13%
Norm profit 23F (Bt m) 699 931 33%
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ROJNA ESG &

Rojana Industrial Park Pcl SUStalnablllty
Sector: Property & Construction | Property Dev. Report
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FINANCIAL SUMMARY ROJNA RATA LIMSUTHIWANPOOM

INCOME STATEMENT

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F

Sales 12,559 17,169 20,190 18,819 17,779

Cost of sales 10,342 15,839 17,225 15,621 14,634
Gross profit 2,217 1,330 2,966 3,198 3,145

% gross margin 17.7% 7.7% 14.7% 17.0% 17.7%

Selling & administration expenses 496 664 714 731 752
Operating profit 1,721 667 2,252 2,467 2,392

% operating margin 13.7% 3.9% 11.2% 13.1% 13.5%

Depreciation & amortization 1,560 1,630 1,584 1,625 1,665
EBITDA 3,281 2,296 3,836 4,091 4,058

% EBITDA margin 26.1% 13.4% 19.0% 21.7% 22.8%

Non-operating income 164 181 117 117 117

Non-operating expenses 0 0 0 0 0

Interest expense (1,027) (993) (1,034) (981) (942)
Pre-tax profit 858 (145) 1,335 1,603 1,568

Income tax 23 231 160 192 188
After-tax profit 835 (376) 1,175 1,411 1,380

% net margin 6.6% -2.2% 5.8% 7.5% 7.8%

Shares in affiliates' Earnings (51) 416 (40) (40) (40)

Minority interests (343) 156 (204) (309) (331)

Extraordinary items 1,496 943 0 0 0

NET PROFIT 1,938 1,140 931 1,062 1,009

Normalized profit 442 196 931 1,062 1,009

EPS (Bt) 1.0 0.6 0.5 0.5 0.5

Normalized EPS (Bt) 0.2 0.1 0.5 0.5 0.5

BALANCE SHEET

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F

ASSETS:

Current assets: 22,264 23,075 25,018 24,653 23,818
Cash & cash equivalent 9,541 10,095 9,869 9,869 9,869
Account receivables 1,812 2,201 2,600 2,423 2,289
Inventories 9,329 9,715 10,854 10,700 10,023
Others 1,583 1,063 1,695 1,661 1,636

Investments & loans 2,927 3,712 3,712 3,712 3,712

Net fixed assets 19,266 18,499 17,815 17,090 16,325

Other assets 3,430 3,255 3,263 3,263 3,263

Total assets 47,887 48,541 49,808 48,719 47,118

LIABILITIES:

Current liabilities: 9,604 10,514 9,071 8,493 7,711
Account payables 826 1,067 1,180 1,070 1,002
Bank overdraft & ST loans 1,291 1,497 1,252 1,160 1,050
Current LT debt 5,595 5,933 4,759 4,409 3,990
Others current liabilities 1,892 2,017 1,880 1,854 1,669

Total LT debt 17,823 17,043 19,036 17,637 15,959

Others LT liabilities 1,430 1,428 1,500 1,415 1,349

Total liabilities 28,857 28,986 29,607 27,545 25,019

Minority interest 2,937 2,728 2,932 3,240 3,571

Preferreds shares 0 0 0 0 0

Paid-up capital 2,020 2,020 2,020 2,020 2,020

Share premium 5,622 5,622 5,622 5,622 5,622

Warrants 0 0 0 0 0

Surplus (175) (175) (175) (175) (175)

Retained earnings 8,625 9,360 9,802 10,465 11,060

Shareholders' equity 16,092 16,828 17,270 17,933 18,528

Liabilities & equity 47,887 48,541 49,808 48,719 47,118

Sources: Company data, Thanachart estimates
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CASH FLOW STATEMENT

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F
Earnings before tax 858 (145) 1,335 1,603 1,568
Tax paid (23) (231) (160) (192) (188)
Depreciation & amortization 1,560 1,630 1,584 1,625 1,665
Chg In w orking capital (1,199) (535) (1,425) 221 743
Chg In other CA & CL / minorities (3,264) 301 (432) (248) (281)
Cash flow from operations (2,067) 1,021 902 3,009 3,506
Capex (739) (863) (900) (900) (900)
Right of use 38 100 0 0 0
ST loans & investments 109 536 (604) 0 0
LT loans & investments 4,262 (785) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 2,997 1,229 292 130 17
Cash flow from investments 6,667 218 (1,212) (770) (883)
Debt financing (885) (280) 573 (1,840) (2,209)
Capital increase 0 0 0 0 0
Dividends paid (581) (434) (489) (398) (414)
Warrants & other surplus 4 30 0 0 0
Cash flow from financing (1,462) (684) 84 (2,238) (2,623)
Free cash flow (2,806) 158 2 2,109 2,606
VALUATION

FY ending Dec 2021A 2022A 2023F 2024F 2025F
Normalized PE (x) 26.3 59.1 12.5 10.9 11.5
Normalized PE - at target price (x) 38.9 87.4 18.5 16.2 17.0
PE (x) 6.0 10.2 12.5 10.9 11.5
PE adjusted* (x) 14.8 39.5 6.5 5.7 6.0
PE - at target price (x) 8.9 15.1 18.5 16.2 17.0
EV/EBITDA (x) 8.2 11.3 7.0 6.1 5.6
EV/EBITDA - at target price (x) 9.9 13.7 8.4 7.5 7.0
P/BV (X) 0.7 0.7 0.7 0.6 0.6
P/BV adjusted* (x) 0.7 0.5 0.5 0.5 0.4
P/BV - at target price (x) 1.1 1.0 1.0 1.0 0.9
P/CFO (x) (5.6) 11.4 12.9 3.9 3.3
Price/sales (x) 0.9 0.7 0.6 0.6 0.7
Dividend yield (%) 35 5.2 3.2 3.7 35
FCF Yield (%) (24.2) 1.4 0.0 18.2 224
(Bt)

Normalized EPS 0.2 0.1 0.5 0.5 0.5
EPS 1.0 0.6 0.5 0.5 0.5
Adjusted EPS* 0.2 0.1 0.4 0.5 0.5
DPS 0.2 0.3 0.2 0.2 0.2
BV/share 8.0 8.3 8.5 8.9 9.2
Adjusted BV/share* 3.9 54 5.8 6.1 6.4
CFO/share (1.0) 0.5 0.4 1.5 1.7
FCF/share (1.4) 0.1 0.0 1.0 1.3

Sources: Company data, Thanachart estimates
Note* PE, P/BV adj - GULF investments
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FINANCIAL SUMMARY

ROJNA RATA LIMSUTHIWANPOOM

FINANCIAL RATIOS

FY ending Dec 2021A 2022A 2023F 2024F
Growth Rate

Sales (%) 3.3 36.7 17.6 (6.8)
Net profit (%) 40.2 (41.2) (18.3) 14.1

EPS (%) 40.2 (41.2) (18.3) 14.1

Normalized profit (%) (44.9) (55.5) 373.8 141

Normalized EPS (%) (44.9) (55.5) 373.8 14.1

Dividend payout ratio (%) 20.9 53.2 40.0 40.0

Operating performance

Gross margin (%) 17.7 7.7 14.7 17.0
Operating margin (%) 13.7 3.9 11.2 13.1
EBITDA margin (%) 26.1 13.4 19.0 21.7
Net margin (%) 6.6 (2.2) 5.8 7.5
D/E (incl. minor) (x) 1.3 1.3 1.2 1.1
Net D/E (incl. minor) (x) 0.8 0.7 0.8 0.6
Interest coverage - EBIT (x) 1.7 0.7 2.2 25
Interest coverage - EBITDA (x) 3.2 2.3 3.7 4.2
ROA - using norm profit (%) 0.9 0.4 1.9 2.2
ROE - using norm profit (%) 2.9 1.2 55 6.0
DuPont
ROE - using after tax profit (%) 54 na 6.9 8.0
- asset turnover (x) 0.3 0.4 0.4 0.4
- operating margin (%) 15.0 na 1.7 13.7
- leverage (x) 3.2 2.9 2.9 2.8
- interest burden (%) 45.5 (17.1) 56.4 62.0
- tax burden (%) 97.4 na 88.0 88.0
WACC (%) 8.3 8.3 8.3 8.3
ROIC (%) 4.9 21 6.4 6.7
NOPAT (Bt m) 1,675.5 666.5 1,981.6 2,170.7
invested capital (Bt m) 31,260.6 31,206.4 32,447.2 31,270.4

2025F

(5.5)
(4.9)
(4.9)
(4.9)
(4.9)
40.0

17.7
13.5
22.8
7.8
1.0
0.5
25
4.3
21
5.5

7.6

0.4

14.1

2.6

62.5
88.0

8.3

6.7
2,105.2
29,656.5

Sources: Company data, Thanachart estimates
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COMPANY INFORMATION

Price as of 18-Jul-23 (Bt) 4.88
Market Cap (US$ m) 2,132.1
Listed Shares (m shares) 14,946.8
Free Float (%) 67.5
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Sector Industrial Estate

Major Shareholder WHA Holding Co Ltd 25.2%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

WHA

RATA LIMSUTHIWANPOOM

Ex 1: Operating Profit And Equity Income Breakdown

Dividend & other
income
17%

Industrial land sales
35%

Warehouse
rental and sales
23%

Utilities & power

Ex 2: Profit Breakdown By Geography

2023F

Vietnam
12%

Thailand
88%

25%
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 3: Growing Profit Despite High Base Ex 4: WHA'’s Land Presales In A Cyclical Upturn
(Btm) s Normalized profit (LHS) (v-y%) (rai) = Thailand Vietnam
6,000 - Growth (RHS) - - 40 2:500 1
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2017
2018
2019
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2021
2022
2023F
2024F
2025F

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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COMPANY NOTE

WHA RATA LIMSUTHIWANPOOM

Ex 5: Key Assumptions Change

2023F 2024F 2025F
|IE land price appreciation (%)
New 7.0 7.0 7.0
Old 7.0 7.0 5.0
IE land pre-sales (rai)
New
Thailand 1,700 1,700 1,700
Vietnam 550 500 500
Total 2,250 2,200 2,200
Old
Thailand 1,500 1,300 1,300
Vietnam 550 500 500
Total 2,050 1,800 1,800
Asset sales to REITs price appreciation (%)
New 3.0 6.0 4.0
Old 3.0 3.0 3.0
Warehouse rental price appreciation (%)
New 2.0 6.0 6.0
Old 2.0 2.0 2.0
Warehouse and factory new lease space (sqm)
New 170,000 200,000 200,000
Old 170,000 160,000 150,000
Normalized profit (Bt m)
New 4,221 5,218 5,718
Old 4,088 4,715 4,640
Change (%) 3.3 10.7 23.2

Source: Thanachart estimates

Ex 6: We Maintain BUY With A Higher DCF/NAV-derived SOTP-based TP Of Bt6.0

Sum of

the parts

(%)

Industrial land bank value* 26,212 1.8 30
Warehouse & factory rentals, asset sales (DCF) 32,285 2.2 36
WHAUP (Utilities and power) - 70% stake (DCF) 14,220 1.0 17
REITs* -15-23% stake (DDM) 14,264 1.0 17
Total equity value 88,793 6.0 100

Sources: Company data, Thanachart estimates
Note:* We assign an average 20% discount to the price of developed land while raw land is valued at cost
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COMPANY NOTE WHA RATA LIMSUTHIWANPOOM

Ex 7: Seven-Year Average P/BV

)
3.1

238 +2 STD = 2.6x

25
+1 8STD = 2.3x

2.2

Average = 1.9x
1.9

1.6

1.3

1.0 -
Jan-15 Sep-16 May-18 Feb-20 Oct-21 Jul-23

Sources: Bloomberg, Thanachart estimates

Ex 8: We Reaffirm BUY With A DCF/NAV-derived SOTP-based 12-month TP Of Bt6.0

Landbank — Sellable area (rai) — Selling Land Developed Undeveloped Enterprise Equity Sum of

price/rai  cost/rai land*** land*** value value/share the parts

Developed Raw land (Bt m) (Bt m) (Bt m) (Bt/share) (%)

Industrial landbank

Thailand 6,500 2,709 4.5 1.3 23,296 3,386

Vietnam 1,820 3.0 0.3 4,927 0

Total industrial landbank value 8,320 2,709 28,223 3,386 31,609 1.8 30
Warehouse & factory rental & Asset 29,839

sales to REITs (DCF) 2.2 36
Utilities and power* (DCF) 13,862 1.0 17
REITs investments** (DDM) 29,453 1.0 17
Total enterprise value 124,528

Less: Net debt 2023F 33,592

Less : Minorities 2023F 3,955

Total equity value 86,981 6.0 100

Sources: Company data, Thanachart estimates

* Utilities and power businesses via WHAUP at a 70% stake

**Investments in WHART, WHABT, HREIT, HPF at 15-23% stakes

*** We assign an average 20% discount to the price of developed land while raw land is valued at cost

nyaamgswatvanysal Tuseswadunsiaings
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APPENDIX WHA

RATA LIMSUTHIWANPOOM

COMPANY DESCRIPTION

COMPANY RATING
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Wu dwde, dszneunsduan uas Q’Lﬁﬁmﬂaﬁaﬁnﬁ wanand
WHA gaduiwasniaugamwnswlulinalnowszisaw
jj;l]"ﬂﬂ‘u WHA flawu 15-23% lu REITs LLazﬂammwaﬁhmﬁm%’wﬁ
(WHART HREIT WHABT uaz HPF) WHART uaz HREIT sasduiiie
Lﬂumémﬁaslumismunuﬁm%'u WHA  sumszneRunswelinu
naINw

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

Source: Thanachart
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 5.09 6.00 18%
Norm profit 23F (Bt m) 4,081 4,221 3%
Norm profit 24F (Bt m) 4,640 5,218 12%
Consensus REC BUY: 12 HOLD: 2 SELL: 0
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WHA

WHA Corporation Pcl

Sector: Property & Construction | Property Dev.

ESG &
Sustainability
Report

° [ { o
WHA Taanadanudszieu ESG aadunnuazilinanafidaan 131
; S oa ot
‘lﬁ’mtmuﬁ 3.7 #efiadndandnags WHA ussganaiinnaraas
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Thanachart ESG Rating

3.7
4 5

&l'mll'mtm:ﬂ'rmmtm 1 2 3
Low HIGH
Arabesque S&P
SETTHSI THSI DJsI MSCI S-Ray Refinitiv Global Moody's CG Rating
Index Index Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
WHA YES YES - BBB 58.35 74.56 75.00 - 5.0

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.
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FINANCIAL SUMMARY

WHA RATA LIMSUTHIWANPOOM

INCOME STATEMENT

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F

Sales 10,417 13,729 14,391 16,528 18,011

Cost of sales 5,663 7,592 7,941 8,728 9,489
Gross profit 4,754 6,137 6,450 7,800 8,522

% gross margin 45.6% 44.7% 44 8% 47.2% 47.3%

Selling & administration expenses 1,604 1,982 2,116 2,250 2,379
Operating profit 3,150 4,155 4,333 5,550 6,142

% operating margin 30.2% 30.3% 30.1% 33.6% 34.1%

Depreciation & amortization 620 611 713 779 858
EBITDA 3,770 4,765 5,046 6,329 7,000

% EBITDA margin 36.2% 34.7% 35.1% 38.3% 38.9%

Non-operating income 915 809 950 1,034 1,096

Non-operating expenses 0 0 0 0 0

Interest expense (1,146) (1,126) (1,089) (1,129) (1,221)
Pre-tax profit 2,919 3,837 4,194 5,456 6,018

Income tax 679 546 629 818 903
After-tax profit 2,241 3,291 3,565 4,637 5,115

% net margin 21.5% 24.0% 24.8% 28.1% 28.4%

Shares in affiliates' Earnings 760 705 1,049 1,026 1,112

Minority interests (283) (276) (393) (445) (509)

Extraordinary items (128) 325 0 0 0

NET PROFIT 2,590 4,046 4,221 5,218 5,718

Normalized profit 2,718 3,720 4,221 5,218 5,718

EPS (Bt) 0.2 0.3 0.3 0.3 0.4

Normalized EPS (Bt) 0.2 0.2 0.3 0.3 0.4

BALANCE SHEET

FY ending Dec (Bt m) 2022A 2023F 2024F 2025F

ASSETS:

Current assets: 17,844 19,130 16,813 18,159 19,417
Cash & cash equivalent 3,573 7,148 3,500 3,500 3,500
Account receivables 435 559 591 679 740
Inventories 12,635 10,690 11,966 13,152 14,299
Others 1,200 733 755 828 878

Investments & loans 15,713 16,428 16,839 17,231 17,640

Net fixed assets 17,142 18,849 19,897 22,017 23,893

Other assets 32,071 31,895 33,488 35,154 36,896

Total assets 82,769 86,302 87,037 92,561 97,846

LIABILITIES:

Current liabilities: 18,636 16,398 15,554 15,984 16,373
Account payables 2,583 2,743 2,872 3,157 3,432
Bank overdraft & ST loans 2,997 1,600 1,484 1,498 1,503
Current LT debt 12,579 11,717 10,682 10,782 10,823
Others current liabilities 477 338 516 548 615

Total LT debt 22,986 27,078 24,926 25,158 25,254

Others LT liabilities 7,118 7,214 8,015 9,101 9,863

Total liabilities 48,740 50,690 48,494 50,244 51,489

Minority interest 3,436 3,562 3,955 4,400 4,909

Preferreds shares 0 0 0 0 0

Paid-up capital 1,495 1,495 1,495 1,495 1,495

Share premium 15,266 15,266 15,266 15,266 15,266

Warrants 0 0 0 0 0

Surplus 3,518 3,026 3,026 3,026 3,026

Retained earnings 10,315 12,263 14,800 18,130 21,661

Shareholders' equity 30,594 32,050 34,587 37,917 41,448

Liabilities & equity 82,769 86,302 87,037 92,561 97,846

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

WHA

RATA LIMSUTHIWANPOOM

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F
Earnings before tax 2,919 3,837 4,194 5,456 6,018
Tax paid (631) (597) (559) (832) (868)
Depreciation & amortization 620 611 713 779 858
Chg In w orking capital 22 1,982 (1,180) (989) (933)
Chg In other CA & CL / minorities (370) 483 828 680 749
Cash flow from operations 2,561 6,315 3,996 5,094 5,824
Capex 64 (2,311) (1,704) (2,837) (2,666)
Right of use (307) 31 (100) (100) (100)
ST loans & investments (291) 63 0 0 0
LT loans & investments 410 (716) (410) (392) (409)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 618 506 (443) (223) (604)
Cash flow from investments 494 (2,427) (2,657) (3,552) (3,779)
Debt financing (2,475) 2,278 (3,304) 346 142
Capital increase 0 0 0 0 0
Dividends paid (1,694) (2,424) (1,684) (1,888) (2,187)
Warrants & other surplus 893 (167) 0 0 0
Cash flow from financing (3,277) (313) (4,988) (1,542) (2,045)
Free cash flow 2,625 4,004 2,293 2,257 3,158
VALUATION

FY ending Dec 2021A 2022A 2023F 2024F 2025F
Normalized PE (x) 26.8 19.6 17.3 14.0 12.8
Normalized PE - at target price (x) 33.0 24 1 21.2 17.2 15.7
PE (x) 28.2 18.0 17.3 14.0 12.8
PE - at target price (x) 34.6 22.2 21.2 17.2 15.7
EV/EBITDA (x) 28.6 22.3 211 16.9 15.3
EV/EBITDA - at target price (x) 33.1 25.8 24.4 19.5 17.7
P/BV (x) 2.4 2.3 2.1 1.9 1.8
P/BV - at target price (x) 2.9 2.8 2.6 2.4 2.2
P/CFO (x) 28.5 11.6 18.3 14.3 12.5
Price/sales (x) 7.0 5.3 5.1 4.4 4.0
Dividend yield (%) 1.5 2.3 2.3 2.9 3.1
FCF Yield (%) 3.6 5.5 3.1 3.1 4.3
(Bt)

Normalized EPS 0.2 0.2 0.3 0.3 0.4
EPS 0.2 0.3 0.3 0.3 0.4
DPS 0.1 0.1 0.1 0.1 0.2
BV/share 2.0 2.1 2.3 2.5 2.8
CFO/share 0.2 0.4 0.3 0.3 0.4
FCF/share 0.2 0.3 0.2 0.2 0.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY WHA RATA LIMSUTHIWANPOOM
FINANCIAL RATIOS
FY ending Dec 2021A 2022A 2023F 2024F 2025F
Growth Rate
Sales (%) 50.7 31.8 4.8 14.9 9.0
Net profit (%) 2.6 56.2 4.3 23.6 9.6
EPS (%) 2.4 56.2 4.3 23.6 9.6
Normalized profit (%) 9.7 36.9 13.5 23.6 9.6
Normalized EPS (%) 9.5 36.9 13.5 23.6 9.6
Dividend payout ratio (%) 42.4 41.5 40.0 40.0 40.0
Operating performance
Gross margin (%) 45.6 447 44.8 47.2 47.3
Operating margin (%) 30.2 30.3 30.1 33.6 341
EBITDA margin (%) 36.2 34.7 35.1 38.3 38.9
Net margin (%) 21.5 240 24.8 28.1 28.4
D/E (incl. minor) (x) 1.1 1.1 1.0 0.9 0.8
Net D/E (incl. minor) (x) 1.0 0.9 0.9 0.8 0.7
Interest coverage - EBIT (x) 2.8 3.7 4.0 4.9 5.0
Interest coverage - EBITDA (x) 3.3 4.2 4.6 5.6 5.7
ROA - using norm profit (%) 3.3 4.4 4.9 5.8 6.0
ROE - using norm profit (%) 9.2 11.9 12.7 14.4 14.4
DuPont
ROE - using after tax profit (%) 7.5 10.5 10.7 12.8 12.9
- asset turnover (x) 0.1 0.2 0.2 0.2 0.2
- operating margin (%) 39.0 36.2 36.7 39.8 40.2
- leverage (x) 2.8 2.7 2.6 2.5 24
- interest burden (%) 71.8 77.3 79.4 82.9 83.1
- tax burden (%) 76.8 85.8 85.0 85.0 85.0
WACC (%) 6.2 6.2 6.2 6.2 6.2
ROIC (%) 3.6 54 5.6 6.9 7.3
NOPAT (Bt m) 2,418 3,564 3,683 4,718 5,221
invested capital (Bt m) 65,584 65,297 68,178 71,855 75,528

Sources: Company data, Thanachart estimates
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DISCLAIMER RATA LIMSUTHIWANPOOM

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 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 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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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 (“SFO”) 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.
>75t0 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the 0100 AAAAA  Execelent

Thai IOD is a membership organization that strives to promote professionalism in directorship. The 5089 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 & 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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