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COMPANY VALUATION
Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 2,514 2,533 2,651 2,768
Net profit 962 869 833 888
Consensus NP — 959 979 1,003
Diff frm cons (%) — (9.4) (14.9) (11.4)
Norm profit 916 869 833 888
Prev. Norm profit — 982 1,037 1,086
Chg frm prev (%) —  (11.5) (19.6) (18.3)
Norm EPS (Bt) 1.0 0.9 0.9 0.9
Norm EPS grw (%) 3.2 (5.1) (4.1) 6.6
Norm PE (x) 10.8 11.4 11.8 11.1
EV/EBITDA (x) 7.3 7.9 7.9 71
P/BV (x) 25 2.3 2.1 1.9
Div yield (%) 4.9 4.4 4.2 45
ROE (%) 25.0 20.9 18.3 17.8
Net D/E (%) (47.8) (34.9) (33.2) (36.6)

PRICE PERFORMANCE

(Bt/shr) SISB Rel to SET Index (%)
25 20
20 0
15 (20
(40)
10 (60)
5 (80)
0 4 L (100)
Apr-25 Aug-25 Dec-25 Apr-26
COMPANY INFORMATION
Price as of 10-Apr-26 (Bt) 10.50
Market Cap (US$ m) 3071
Listed Shares (m shares) 940.0
Free Float (%) 34.7
Avg. Daily Turnover (US$ m) 1.5
12M Price H/L (Bt) 19.50/9.35
Sector Professional services

Major Shareholder Mr. Yew Hook Koh 29%

Sources: Bloomberg, Company data, ttb wealth estimates

ESG Summary Report .........ccccviirieeniniininnnes P7

AT e o e o oaaa B o X o dad e = R PR 490 o a0y =
Neamatvitarlasisnwannsng And vst $1ia @maw) lasdarhiuuuiugwssunsitoyafidfigan ldsuauszRnsanusvinihigetia nliidaguszaed tNaliusmansunsToyauiin
Vo « oo X o o oy v, S = o - e & - o &
sonuuscldidudayadsznaunisaaduladonnenanning uddlddnawdimiaByminlideniomnoniadsziunmnannindudagiela nilinsnuuazanadiuluenasatviianaiing
i o ey e ; o d ’ o dy . & o ! . ¥ o o _ v e -
wisuudsauilld wmindaysnlasuanasuudasly mahdeyafidsingaglwansmsaduit lidmmuansaunssnluring aaudss wily wIavhsanmaunsudsmsuou axdasldsuanubuea

NNV



COMPANY NOTE SISB SAKSID PHADTHANANARAK

Ex 1: Key Assumption Changes

Student numbers (students)

- New 4,197 4,620 4,594 4,600 4,921 5,133
- Old 4,632 4,841 4,977
- Change (%) (0.7) 1.7 3.1

Tuition fee hike (Bt/student)

- New 541,337 566,787 584,875 593,648 599,584 590,591
- 0ld 595467 601,422 607,436
- Change (%) (0.3) (0.3) (2.8)

Gross margin (%)

- New 52.5 54.2 53.1 50.8 48.5 48.0
- Old 55.0 55.6 55.6
- Change (ppt) (4.2) (7.1) (7.6)

SG&A-to-sales ratio (%)

- New 20.2 18.9 19.1 19.2 20.0 19.0
-0 191 19.0 19.0
- Change (ppt) 0.1 1.0 -

Normalized profit (Bt m)

- New 654 888 916 869 833 888
- Old 982 1,037 1,086
- Change (%) (11.5) (19.6) (18.3)

Sources: Company data, ttb wealth estimates

Ex 2: SISB’s Student Breakdown By Education Stages

(students) Nursery and kindergarten students
2,500 - Primary students
Secondary students

2,000 -

1,500 A

1,000 A

/
500 -
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Source: Company data
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COMPANY NOTE

SIsB SAKSID PHADTHANANARAK

Ex 3: International Students And Schools In Thailand

Ex 4: Thailand’s Student Breakdown In 2025

(schools) == Student numbers (students)
120,000 - International school numbers +-1-2% y-y - 300
100,000 - - 250
80,000 - - 200
60,000 A - 150
40,000 - - 100
20,000 A - 50
0 - - 0
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International
schools, 82,910

Public +6.7% y-y
schools,
8,859,741 /
-1.3% y-y

10,846,506

students Private

-1.5% y-y schools,
1,903,855
-2.7% y-y

Sources: Office of the Private Education Commission,

MOE, Company data

Sources: Office of the Private Education Commission, MOE, Company data

Ex 5: SISB’s Students And Average Tuition Fees

Ex 6: SISB’s Gross Margin And Earnings

(BY) (Bt m) s Normalized profit (LHS) (%)
700,000 - 1,200 - Gross margin (RHS) - 60
600,000 - 1,000 - ~—_ %0
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 7: SISB’s Student Distribution Ex 8: International School Pricing Comparison In 2026
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Source: Company data

Source: Company data
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COMPANY NOTE

SISB SAKSID PHADTHANANARAK

Ex 9: SISB’s PE Standard Deviation

Ex 10: SISB’s Dividend Yield Standard Deviation

(x) (%)
60 - 5
55 - +2 STD = 54.0x
4
50 - +2 STD = 3.5%
45 A +1 STD = 43.2x 3
B AERLAY Y R +1 STD = 2.69
40 4 ————— /—o ————————— _—
35 - Average = 32.3x 2 \\ Average =1.7% /|
1/ !
30 7 w WTD =0.8%
25 4 -1 STD = 21.5x L N Y e
204 T T 0 -2S8TD=-0.1%
15 4 -2sTb=106x w777 ———=
"‘TFF"""""""""""—"—"—=""—"—- (1) -
Jan-19 Jun-20 Nov-21 May-23 Oct-24 Apr-26 Jan-19 Jun-20 Nov-21 May-23 Oct-24 Apr-26
Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates
Ex 11: SISB’s EBITDA Margin And ROE Ex 12: T SISB’s Low-cost School Model
(%) —— EBITDA margin ——ROE @ ]
50 - Cost-effective facilities and equipment
45 management
40 TS ~_—
35 1 New teaching staff salary structure
30 1 (Target: 30% less than that of SISB schools)
25 4 -
20 1 ~o -
15 - - Implementation of online teaching services via the
10 4 pooling of resources
5

o o - ~ o < © w w w Potential to increase the teacher-to-student ratio of

— N N N ol N I\ © N~ ©

& &8 &8 &8 &8 &8 & § ¢ 8 1:10 (compared to SISB schools' 1.7)

139 139 3

Sources: Company data, ttb wealth estimates

Source: Company data

Ex 13: 12-month DCF-based TP Calculation Using A Base Year Of 2026F

Terminal
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F value
EBITDA 1,062 1,048 1,118 1,191 1,227 1,281 1,313 1,340 1,366 1,392 1,417 —
Free cash flow 160 341 608 677 865 917 949 977 1,003 1,028 1,054 13,756
PV of free cash flow 160 281 455 461 535 515 484 452 422 393 365 4,333
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 10.1
Terminal growth (%) 2.0
Enterprise value - add
investments 9,200
Net debt (2025) (1,886)
Minority interest 0
Equity value 11,086
# of shares (m) 940
Target price/share (Bt) 12

Sources: Company data, ttb wealth estimates

ttb wealth research



COMPANY NOTE SISB SAKSID PHADTHANANARAK

Valuation Comparison

Ex 14: Valuation Comparison With Regional Peers
—EPS growth— ——PE — — P/IBV — EV/EBITDA — Div yield —

Name BBG code Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
China East Education = 667 HK Hong Kong 25.8 19.2 10.6 8.9 1.6 1.5 4.2 3.7 5.8 71
China New Higher Edu. 2001 HK Hong Kong (7.0) 8.2 1.6 1.4 0.2 0.2 2.2 2.5 na na
Edvantage Group 382 HK Hong Kong 34 9.6 24 2.2 0.3 0.3 1.7 1.8 12.8 13.6
SISB Pcl SISB TB Thailand (5.1) (4.1) 11.4 11.8 2.3 21 7.9 7.9 4.4 4.2

Average 4.3 8.2 6.5 6.1 1.1 1.0 4.0 4.0 7.7 8.3

Source: Bloomberg
Note: * ttb wealth estimates, using ttb wealth normalized EPS

Based on 10 April 2026 closing prices
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APPENDIX SISB SAKSID PHADTHANANARAK

COMPANY DESCRIPTION COMPANY RATING
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R o an | L e . 5 Outlook Excellent 5
Tnenemaasiuszaudszaninm uazltnangasdinguluszay 5
; o 4 Business
9 = A 9 a v A A a Analyst
dronfnusawdumwdingy 3 uazlne defiiedalsason 6 REC. Outlook Good 4

Wit Elum;amwed LAZEAN9INIA wazduniSounInnin 4,000 A SISB

2 . a A A Fair 3
JadungulssSounlngngalulzinalng ca Manage
rating* ment Weak 2
) A ) Very Weak 1
Financials Operating
None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
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< a . y
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1% a A a P4 e A
= anudesmIlsaSsumnwn @l ssina lnawinnnau s MIUITRATULT
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U
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fuaudasuuigiunindulavesinSouuazaaSyuas
Target price (Bt) 13.66 12.00 -12% ) ) )
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Net profit 26F (Bt m) 959 869 -9% a sl o a A
sunfiznumadulavasiniSouuazananiauaadn
Net profit 27F (Bt m) 979 833 -15% - oo . A a4 9 o 4 4 &
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Consensus REC BUY: 5 HOLD: 5 SELL:0 1o ssneenudesuufgnuoanmistuduaesn  asuuszdinade

aansnii lsgnivesn

HOW ARE WE DIFFERENT FROM THE STREET? i o 5 . L.
u LWEHJQ‘]JGWI']&JHQ?&LU&IUV]L“LI&N'J@]‘IJE]GSﬁU']ﬂ UIWNY 210 DILREY

' v, A a A ' a % ° & o

. . o L TR NLANGIaTNTENUdaRNNAT MO AN T3 U IRH

B A lswaandmnsud 2026-27F dninenan1sniaas Bloomberg N -
, 4 4 4 A A mansaii lsandvean
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A o o & A v o o & o o o
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Sources: Bloomberg consensus, ttb wealth estimates Source: ttb wealth
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SISB ESG &
SISB Public Co. Ltd. Sustainability
Sector: Services | Professional Services Report
ESG Weighting ESG Rating
T Social
o \ 2.9
\6\10%\\ I
1 2 3 4 5
LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
SISB - - - 2.94 0 - 3.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary
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SISB

Sector: Services | Professional Services

Environment Report

We assign SISB a moderate Environmental (E) score of 2.7,
reflecting its relatively low GHG emissions and compliance
with applicable laws and regulations. However, there remains
significant room for improvement to reach best-practice

standards.

ENVIRONMENT

Environment (E) Rating
2.7

LOW HIGH

Our Comments

- Energy & Fuel Management
- Water Management

SCALE WEIGHTING

100%
80%
60%
A0%
20%

0%

‘\‘

Energy &
Fuel
Management

Water
Management

We assign a moderate E score of 2.7 to SISB. Even though
its business inherently releases only small amounts of
greenhouse gases (GHG), its environmental management
practices are currently at a standard level rather than best
practice, while remaining compliant with relevant regulatory
frameworks.

In 2024, SISB formalized its approach to environmental
management and sustainability through the establishment of
its Energy Management and Environmental Stewardship
Policy as a practice guideline for all management,
employees, and its stakeholders including suppliers,
contractors and joint ventures, etc. The policy ensures that
its business operations meet and comply with the laws and
regulations and stakeholders’ expectations.

Key targets under this policy include 1) communicating its
sustainability and environmental policies to both internal and
external stakeholders, 2) collecting energy consumption and
GHG emissions data and establishing a baseline, 3)
Reducing Scope 1 and Scope 2 GHG emissions per
average student numbers from base year 2023 by 15% in
2028, and 4) Installing rooftop solar systems across its
campuses.

In 2024, GHG emissions per average student were 1.05
tCO2e, representing a decline of 0.11 tCO2e, or 9.5%, from
1.16 tCO2e in 2023. However, in absolute terms, total
emissions increased by 323 tCO2e, or 7.4% y-y, compared
to the previous year.

SISB utilizes an Automatic Building Management System
(BMS) to control lighting and air conditioning, enhancing
energy efficiency by automatically switching off systems
when not in use across its school buildings. Currently, five
out of six campuses have adopted this system. It has also
installed rooftop solar systems to harness renewable energy
and reduce reliance on grid electricity. However, due to
ongoing business expansion, total electricity consumption
increased to 8.6m kilowatt-hours in 2024, up 17% y-y.

SISB is in the process of collecting water consumption data
and establishing annual water efficiency plans. Its primary
water sources are the Metropolitan Waterworks Authority
(MWA) and the Provincial Waterworks Authority (PWA). In
2024, total water consumption reached 98,025 cubic meters,
representing an increase of 10,522 cubic meters, or 12%,
compared to the previous year.

Sources: ttb wealth, Company data

ttb wealth research | Daiwa Capital Market
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SISB

Sector: Services | Professional Services

We assign SISB a decent S score of 3.0, reflecting its high-
quality curriculum aligned with international standards, good
health and safety practices that ensure a secure learning and
working environment, effective workforce management, and

ongoing social development initiatives.

SOCIAL

Social Report

Social (S) Rating

3.0
1 2 3 4 5
Low HIGH

Our Comments

- Customer Welfare

- Data Security & Customer Privacy

- Diversity & Inclusion

- Human Rights & Community Relations
- Operational Risk Management

- Product Quality & Safety

- Recruitment, Development & Retention

SCALE WEIGHTING

Human Rights
& Community

Recruitment,
Development
& Retention

. . Data Securi
Diversity & & Custometry
Inclusion Privacy
Ope P
Risk Quality &

Management Safety

We assign a decent Social (S) score of 3.0 to SISB due to
good progress in areas of human rights, employment and
labor standards, occupational health and safety, product
quality, and social development.

It has a human rights management approach that aligns with
Sustainability Management Policy (Social dimension) by
adhering to and complying with international human rights
principles in accordance with Thai Labor Standards Social
Responsibility of Thai Business (MRT. 8001-1990) of the
Ministry of Labor and the United Nations Guiding Principles
on Business and Human Rights ("UNGPs"). It also strictly
adheres to child protection and well-being standards under
the CIS International Accreditation framework and aligns
with the 2021 Expectations for School Communities set by
the International Taskforce on Child Protection (ITFCP). In
2024, SISB reported zero complaints related to human rights
or discrimination, and no cases of child abuse.

To ensure strict adherence to labor rights and employment
regulations, SISB continues to fully comply with local laws
and the International Labor Organization (ILO) standards.
The company is committed to maintaining a safe and
supportive working environment for employees, teachers,
and students by conducting regular security and safety
checks, providing safety guidance, and ensuring that work
systems and school facilities are adequate and fit for use. In
addition, SISB offers employee development programs to
enhance knowledge and skills, with average training hours
per employee reaching 19 hours in 2024.

SISB has supported the development of communities and
society through the implementation of various social and
public benefit initiatives. Key programs include the SISB
Corporate Social Responsibility - English Learning (CSR-EL)
project, the We Give We Share project, contributions to the
Bangkok Community Help Foundation, scholarship
programs, and financial support for provincial schools’
infrastructure improvements.

Sources: ttb wealth, Company data
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SISB

Sector: Services | Professional Services

Governance Report

We also assign SISB a decent G score of 3.0, reflecting its
strong business model as Thailand's largest international
school, with a solid strategy and a strong balance sheet,
despite the risk that aggressive expansion may dilute returns.

Governance (G) Rating

3.0
1 2 3 4 5
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We also assign SISB a decent G score of 3.0. We view its
business operation and innovation as decent. But that is
weighed down by our concerns about its board structure and
aggressive expansion plans.

SISB’s business model is solid in our view. It is the largest
international school in Thailand with the strategies of
targeting mid-to-high income new-generation families whose
demand for international schools for their kids is growing,
affordable price points, outer Bangkok locations where new-
generation families live but are still short of international
schools, and its Singaporean-British curriculums taught in
English, Chinese and Thai.

However, we are concerned about management’s continued
aggressive expansion amid a weak economic environment
and intensifying competition, which may result in longer-than-
normal payback periods for new campuses and delay returns
on investment.

In our view, SISB’s board structure is good but not optimal.
While the board chair is independent, five of the eight-
member board of directors (BOD) are independent, which is
slightly below the ideal two-thirds threshold typically
recommended to ensure effective oversight and protection of
minority shareholder interests. Gender diversity is also
limited, with only two female directors on the board.

On the positive side, SISB’s audit and nomination & remu-
neration committees are fully independent, although the chair
of the corporate governance and sustainability committee is
not.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY SISB SAKSID PHADTHANANARAK

INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Sales 2,353 2,514 2,533 2,651 2,768
Cost of sales 1,078 1,179 1,244 1,366 1,440
Gross profit 1,275 1,335 1,288 1,285 1,328
% gross margin 54.2% 53.1% 50.9% 48.5% 48.0%
Selling & administration expenses 444 481 486 530 526
Operating profit 830 854 802 755 802
% operating margin 35.3% 34.0% 31.7% 28.5% 29.0%
Depreciation & amortization 225 236 260 293 316
EBITDA 1,055 1,090 1,062 1,048 1,118
% EBITDA margin 44.8% 43.4% 41.9% 39.5% 40.4%
Non-operating income 64 68 68 72 75
Non-operating expenses 0 0 0 0 0
Interest expense (30) (35) (35) (31) (32)
Pre-tax profit 864 887 835 795 845
Income tax 9 11 10 10 10
After-tax profit 855 876 825 785 835
% net margin 36.3% 34.9% 32.6% 29.6% 30.2%
Shares in affiliates' Earnings 32 40 44 48 53
Minority interests 0 0 0 0 0
Extraordinary items (2) 46 0 0 0
Stagnant student number
o NET PROFIT 885 962 869 833 888
growth and rising costs... Normalized profit 888 916 869 833 888
...to pressure its earnings EPS (Bt) 0.9 1.0 0.9 0.9 0.9
in 2026-27F before Normalized EPS (Bt) 0.9 1.0 0.9 0.9 0.9
recovering in 2028F BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
ASSETS:
Current assets: 1,744 2,260 1,907 1,981 2,320
Cash & cash equivalent 1,576 2,091 1,730 1,795 2,125
Account receivables 134 131 139 145 152
Inventories 17 15 16 17 18
Others 17 22 23 24 25
Investments & loans 73 70 70 70 70
Net fixed assets 3,211 3,383 3,993 4,400 4,584
Other assets 460 452 454 461 467
Total assets 5,488 6,165 6,424 6,912 7,441
LIABILITIES:
Current liabilities: 1,187 1,284 1,277 1,339 1,396
Account payables 66 116 102 112 118
Balance sheet still looks Bank overdraft & ST loans 0 0 0 0 0
solid, and we expect it to Current LT debt 44 63 64 65 64
keep a net cash position Others current liabilities 1,076 1,105 1,111 1,162 1,214
Total LT debt 143 143 146 147 146
Others LT liabilities 776 790 641 657 673
Total liabilities 2,106 2,217 2,064 2,143 2,215
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 470 470 470 470 470
Share premium 1,128 1,128 1,128 1,128 1,128
Warrants 0 0 0 0 0
Surplus 0 0 0 0 0
Retained earnings 1,784 2,351 2,763 3,171 3,628
Shareholders' equity 3,382 3,949 4,361 4,769 5,226
Liabilities & equity 5,488 6,165 6,424 6,912 7,441

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY SISB SAKSID PHADTHANANARAK

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2026F 2027F
Earnings before tax 864 887 835 795 845
Tax paid (6) (12) (9) (10) (10)
We factor in Bt2bn of Depreciation & amortization 225 236 260 293 316
capex in 2026-28F for its Chg In w orking capital 9) 55 (22) 2 1)
expansion plans Chg In other CA & CL / minorities 177 99 49 98 103
Cash flow from operations 1,250 1,265 1,113 1,179 1,253
Capex (503) (408) (870) (700) (500)
Right of use (90) (6) (5) (5) (5)
ST loans & investments 0 0 0 0 0
LT loans & investments (12) 3 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 78 38 (146) 14 14
Cash flow from investments (527) (373) (1,021) (691) (491)
Debt financing 31 18 4 2 (2)
Capital increase 0 0 0 0 0
Dividends paid (291) (395) (457) (426) (430)
Warrants & other surplus 0 0 0 0 0
Cash flow from financing (260) (377) (453) (423) (433)
Free cash flow 723 892 92 488 763
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Share price de-rating Normalized PE (x) 11.12 10.8 11.4 11.8 11.1
looks overdone, and its Normalized PE - at target price (x) 12.71 12.3 13.0 13.5 12.7
valuation is now PE (x) 11.15 10.3 1.4 11.8 11.1
. . . PE - at target price (x) 12.74 11.7 13.0 13.5 12.7
attractive, in our view
EV/EBITDA (x) 8.0 7.3 7.9 7.9 71
EV/EBITDA - at target price (x) 9.4 8.6 9.2 9.3 8.4
P/BV (x) 2.9 2.5 2.3 2.1 1.9
P/BV - at target price (x) 3.3 2.9 2.6 2.4 2.2
P/CFO (x) 7.9 7.8 8.9 8.4 7.9
Price/sales (x) 4.2 3.9 3.9 3.7 3.6
Dividend yield (%) 4.0 4.9 4.4 4.2 4.5
FCF Yield (%) 7.3 9.0 0.9 4.9 7.7
(Bt)
Normalized EPS 0.9 1.0 0.9 0.9 0.9
EPS 0.9 1.0 0.9 0.9 0.9
DPS 0.4 0.5 0.5 0.4 0.5
BV/share 3.6 4.2 4.6 5.1 5.6
CFO/share 1.3 1.3 1.2 1.3 1.3
FCF/share 0.8 0.9 0.1 0.5 0.8

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY SISB SAKSID PHADTHANANARAK

FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) 245 6.8 0.8 4.7 4.4
Net profit (%) 354 8.7 (9.7) (4.1) 6.6
EPS (%) 35.4 8.7 9.7) (4.1) 6.6
Normalized profit (%) 35.8 3.2 (5.1) (4.1) 6.6
Normalized EPS (%) 35.8 3.2 (5.1) (4.1) 6.6
Dividend payout ratio (%) 44.6 49.8 50.0 50.0 50.0
Operating performance
Gross margin (%) 54.2 53.1 50.9 48.5 48.0
Operating margin (%) 35.3 34.0 31.7 28.5 29.0
EBITDA margin (%) 44.8 43.4 41.9 39.5 40.4
Net margin (%) 36.3 34.9 32.6 29.6 30.2
D/E (incl. minor) (x) 0.1 0.1 0.0 0.0 0.0
Net D/E (incl. minor) (x) (0.4) (0.5) (0.3) (0.3) (0.4)
Interest coverage - EBIT (x) 27.7 24.6 22.9 24.0 25.3
Interest coverage - EBITDA (x) 35.2 314 30.3 33.3 35.2
ROA - using norm profit (%) 17.5 15.7 13.8 12.5 12.4
ROE - using norm profit (%) 28.8 25.0 20.9 18.3 17.8
DuPont
ROE - using after tax profit (%) 27.7 23.9 19.9 17.2 16.7
- asset turnover (x) 0.5 0.4 0.4 0.4 0.4
- operating margin (%) 38.0 36.7 34.4 31.2 31.7
- leverage (x) 1.6 1.6 1.5 1.5 1.4
- interest burden (%) 96.6 96.2 96.0 96.2 96.4
- tax burden (%) 99.0 98.8 98.8 98.8 98.8
WACC (%) 10.1 10.1 10.1 10.1 10.1
ROIC (%) 44.9 42.3 38.4 26.3 24.9
NOPAT (Bt m) 822 844 792 746 793
invested capital (Bt m) 1,993 2,063 2,840 3,186 3,311

Sources: Company data, ttb wealth estimates
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DISCLAIMER SAKSID PHADTHANANARAK

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. ESG Book (0-100)

3. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social and
environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation development.
Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that meet the
required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrénkter Haftung) incorporated in Frankfurt am Main and organised 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 (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book 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. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

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

"Although 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, none 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.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, 000 AAAAA  Execelent
the Thai IOD is a membership organization that strives to promote professionalism in directorship. 50-89 AAAA  VeryGood
The Thai 10D offers directors certification and professional development courses, provides a variety 70-79 AAA Good
of seminars, forums and networking events, and conducts research on board governance issues 0-69 Satisfactory
and practices. Membership comprises board members from companies ranging from large publicly 50-59 an Pass
listed companies to small private firms. Below A WA
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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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