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Company Code Rec. (Bt) (Bt) (%) (%) (x) (x) (x) (x) (%) (%)
Asia Sermkij Leasing ASKTB BUY 10.20 13.00 51.6 15.4 8.1 7.0 0.6 0.6 5.6 6.4
Ratchthani Leasing THANI TB BUY 1.76 2.50 18.5 9.7 8.1 7.3 0.7 0.7 6.8 7.5

Source: ttb wealth estimates, based on 2 July 2026 closing prices
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 1: Earnings Revisions Summary

THAN| — —— Sector

2026F 2027F 2028F 2026F 2027F

Net profit (Bt m)

New 891 1,028 1,158 1,360 1,492 1,603 2,251 2,520 2,761
Oold 512 612 714 1,189 1,349 1,400 1,701 1,961 2,114
Diff (%) 74 68 62 14 11 14 32 29 31

Loan growth (y-y %)

New (6.00) 3.00 5.00 (6.00) 3.00 5.00 (6.00) 3.00 5.00
old 1.00 2.00 3.00 2.00 5.00 3.00 1.40 3.50 3.00
Diff (ppt) (7.00) 1.00 2.00 (8.00) (2.00) 2.00 (7.40) (0.50) 2.00

NIM (%)

New 5.12 5.21 5.24 4.91 5.12 5.16 5.03 5.18 5.21
old 4.64 4.71 4.75 4.60 4.73 4.67 4.62 4.72 4.71
Diff (ppt) 0.48 0.50 0.50 0.31 0.39 0.50 0.41 0.46 0.50

Credit costs (%)

New 2.00 1.60 1.40 1.30 1.10 1.00 1.72 1.40 1.24
old 2.50 2.40 2.30 1.85 1.70 1.70 2.22 2.10 2.04
Diff (ppt) (0.50) (0.80) (0.90) (0.55) (0.60) (0.70) (0.50) (0.70) (0.80)

Source: ttb wealth estimates

Ex 2: P/BV Vs. ROE In 2027F Ex 3: PE Vs. EPS Growth In 2027F
P/BV (x) PE (x)
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 4: Net Profit Growth Ex 5: ROE
(y-y%) m— ASK THANI Sector (%) —— ASK ——THANI
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 6: Key Catalysts Underpinning Us Turning More Positive On The Sector
Catalyst EUE[] Conviction
Demand Recovery Truck sales +32% y-y in 1Q26; sustained +30% y-y in April and May despite geopolitical ~Medium

uncertainty — confirming demand normalization beyond a single quarter

Asset Quality Stabilization NPL formation manageable; repossession flow declining; conservative underwriting over ~ High

2023-25 has de-risked the portfolio ahead of the cycle turning
NIM / Loan Yield Expansion Portfolio mix shift toward new disbursements; reduced write-off drag on interest income High
recognition; potential for modest risk appetite expansion

Credit Costs Decline Collateral value recovery and supply rebalancing reduce loss-given-default; provisioning ~ High
normalization drives 29-32% earnings upgrade

Export & FDI Tailwinds Continued manufacturing export growth and returning FDI underpin freight demand and Medium
fleet replacement cycle

Construction Capex Recovery Infrastructure pipeline and industrial zone development expected to drive heavy truck Medium
demand from 2H26F onward

Fuel Price Moderation Geopolitical risk premium historically temporary; logistics operators now able to pass Medium
through costs given tighter supply

Sources: Company data, ttb wealth estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 7: New Truck Sales

('000 units) Total truck sales (LHS) Growth (RHS) (y-y%)
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Ex 8: Total Registered Trucks
('000 units) Total trucks (LHS) Change (RHS) (y-y%)
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Source: Department of Land Transport

Ex 9: New Registered Trucks Ex 10: Used Registered Trucks
(‘000 units) New trucks Change (RHS)  (y-y%) ('000 units) Used trucks Change (RHS)  (y-y%)
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 11: Supply-Demand Cycle: From Boom to Recovery

Period Demand Dynamics Supply / AQ Dynamics Cycle Phase

2021-2022 Pent-up demand + e-commerce boom; aggressive Supply glut building; financing standards loosened Boom
fleet expansion

2023-2025 High fuel costs, excess supply; operators cannot Repossessions peak; supply absorbed via auction Trough
pass through costs; NPL rise market

2026—2028F  Supply-demand rebalanced; pricing power Selective lending; lower credit costs; loan yield Recovery
returning; export/FDI demand recovery stabilizing

Sources: Company data, ttb wealth estimates

Ex 12: Thailand’s Exports

(US$ bn) Exports (LHS) Growth (RHS) (y-y%)
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Source: Ministry of Commerce

Ex 13: Thailand’s Potential Infrastructure Projects In 2026-28F
Projects scheduled for bidding Value (Bt bn) B ——— B ——— Bidding year Construction

period

Department of Highways

M82: O&M work - Bang Khun Thian - 15.7 - Under the bidding process for E&M work (Bt1.1bn) 2026 2026-59

Ban Phaeo and O&M work (Bt14.7bn)

M5: Rangsit - Bang pa-in 25.0 - Cabinet-approved. Under the TOR preparation 2026 2028-31
process

M9: Bang Khun Thian - Bang Bua 56.0 - Cabinet-approved. Under the TOR preparation 2026 2028-31

Thong process

M8: Nakorn Pathom - Pak Tho 61.0 - Investment scheme under study to propose to the 2027-28 2028-34

Transport Minister and NESDC
Expressway Authority of Thailand
Expressway: Kratuu - Patong 10.9 - Modifying the design to repropose to EXAT's board, 2026 2027-31
the Transport Minister, and Cabinet
Expressway: N2 Chalong Rat - ORR 14.0 - Reviewing the construction costs to repropose to 2026 2027-31
EXAT's board, the Transport Minister, and Cabinet
Sources: CK, STECON, Department of Highways, Expressway Authority of Thailand, State Railway of Thailand, Airports of Thailand, ttb wealth estimates
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Ex 13: Thailand’s Potential Infrastructure Projects In 2026-28F (Con’t)

Projects scheduled for bidding

Value (Bt bn)

Bidding year

Construction

State Railway of Thailand

High-speed train: Phase 2 Korat - Nong 235.0
Khai

Double track: Chumphon - Surat Thani 29.0
Double track: Surat Thani - Hat Yai 64.5

Junction - Song Kla

Double track: Hat Yai Junction - 7.5
Padangbesar

Double track: Pak Nam Pho - Den Chai 77.8
Double track: Den Chai - Chiang Mai 63.5
Double track: Chira Junction - 43.0
Ubonratchathani

Airports

Suvarnabhumi Airport: East expansion 12.0
Don Mueang Airport: Phase 3 60.0
Total 774.9

Projects planned for negotiation with operators

Expressway: Double deck 35.0
South Purple Line: O&M work 27.0
Total 62.0

Cabinet-approved. Under the TOR preparation
process

Despite NESDC approval, the change in government
means SRT must resubmit it to the Transport Minister
and Cabinet.

Despite NESDC approval, the change in government
means SRT must resubmit it to the Transport Minister
and Cabinet.

Despite NESDC approval, the change in government
means SRT must resubmit it to the Transport Minister
and Cabinet.

Reviewing the expropriation plan

Reviewing the expropriation plan

Reviewing the expropriation plan

Under reconsideration by the NESDC and OTP
before submission to the Transport Minister and
Cabinet
Under reconsideration by the NESDC and OTP
before submission to the Transport Minister and
Cabinet

Renegotiating toll rates before submission to the PPP
Committee, Transport Minister, and Cabinet

The project analysis report under the PPP Act is to be
proposed to the MRTA board, Transport Minister, and
Cabinet

2026

2027

2027

2027

2028
2028
2028

2026

2027

2026

2027

period

2026-31

na

na

na

na
na

na

2027-31

2028-34

2027-30

2027-30

Sources: CK, STECON, Department of Highways, Expressway Authority of Thailand, State Railway of Thailand, Airports of Thailand, ttb wealth estimates

ttb wealth research



SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 14: Sector Loan Growth

(Bt bn) Loans (RHS) Change (LHS) (y-y%)
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Ex 15: ASK And THANI’s Loan Growth

(y-y%) uASK = THANI
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Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates

Ex 16: ASK’s New Disbursements

(Bt bn) New drawdowns (LHS) Change (RHS) (%)
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Ex 17: THANI’s New Disbursements

(Bt bn) New drawdowns (LHS) Change (RHS) (y-y%)
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Sources: Company data, ttb wealth estimates

Ex 18: Global Diesel Prices

(US$/bbl)
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Ex 19: Retail Diesel Price In Thailand

(Bt/liter)
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Source: Bangchak
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Ex 20: Used Truck Price Index
(y-y%) Used car Used truck
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Source: Bank of Thailand

Ex 21: Asset Quality Timeline: From the 2022 Shock to Today

2023-25 clean-up
2021-22 Tighter “"defo“if'f‘g, March 2026 oil shock

- bad debt write-offs ~
Aggressive loan : Sharper but only ~ 3

growth months
J : 7

H 1

2021 2022 2023 2024 2025 2026
i April-May 2026
2022-23 oil shock No fresh AQ
Oil elevated for 8-9 I deterioration confirmed
months I
Late-2025
AQ improving, demand
recovers

Il Stress/ Risk Event I Adjustment/ Transition [Jll Improvement Confirmed

Source: Company data

Ex 22: Credit Costs Ex 23: Write-off Rates
(bps) mmmm ASK THANI Sector (%) s ASK THANI Sector
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Ex 24: NPL Growth Ex 25: NPL Ratios
(%) mmmm ASK THANI Sector (%) m— ASK THANI Sector
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Ex 26: ASK’s NIM Ex 27: THANI’'s NIM
(%) Loan yield ——NIM Funding costs (%) Loan yield ——NIM Funding costs
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Ex 28: ASK’s Portfolio Structure As Of 1Q26 Ex 29: THANI’s Portfolio Structure As Of 1Q26
Others Taxi Others
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Loan
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12% New truck 24% 45%
50%
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Ex 30: ASK’s Matured Debentures

Ex 31: THANI’s Matured Debentures

(Bt bn) Matured amount (LHS) e Coupon (RHS) (%) (Bt bn) Matured amount (LHS) ® Coupon (RHS) (%)
7 5 3f6 3.7 9 ; 4.1
3:99
6 A 3.6 8 1 ° 4.0
3.5 7 1
5 - 34 6 3.84 3.9
' (]
4 3.3 5 3.8
3.16
3 ° 3.09 32 4 3f5 3.7
3.1 3 A
2 - e 36
3.0 2 A
1 A 29 1 3.5
4.87 6.62 3.90 4.40 8.35 2.00
0 T 2.8 0 T 3.4
2026 2027 2028 2026 2027 2028
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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Ex 32: Key Assumptions Comparison

ASK THANI Industry

Rating BUY BUY Overweight
Target price (Bt) 13.00 2.50
Upside (%) 27.5 42.0
Consensus TP (Bt) 10.47 2.06
Differ from consensus (%) 24.2 21.3
Market cap. (US$ m) 216 329

Pre-provision profit (Bt m) 2025A 2,304 2,283 4,587

2026F 2,252 2,203 4,455

2027F 2,197 2,284 4,481

2028F 2,281 2,399 4,681

Net profit (Bt m) 2025A 532 1,148 1,679

2026F 891 1,360 2,251

2027F 1,028 1,492 2,520

2028F 1,158 1,603 2,761

Loan growth (y-y %) 2025A (14.6) (15.9) (15.1)

2026F (6.0) (6.0) (6.0)

2027F 3.0 3.0 3.0

2028F 5.0 5.0 5.0

Borrowing growth (y-y %) 2025A (21.4) (23.8) (22.4)

2026F (7.5) 4.0 (8.3)

2027F 2.3 23 1.3

2028F 54 (0.7) 5.7

NIM (%) 2025A 4.7 4.3 4.5

2026F 5.1 4.9 5.0

2027F 5.2 5.1 5.2

2028F 5.2 5.2 5.2

Non-interest income growth (%) 2025A (15.0) 0.7) (6.9)

2026F 7.5 (0.8) 25

2027F 3.0 5.8 4.6

2028F 3.0 54 4.4

Credit cost (bps) 2025A 256 186 228

2026F 200 130 172

2027F 160 110 140

2028F 140 100 124

NPL ratio (%) 2025A 8.1 2.6 5.9

2026F 71 2.3 5.2

2027F 6.3 2.3 4.7

2028F 54 2.3 4.1

ROE (%) 2025A 4.8 8.4 6.8

2026F 7.4 9.5 8.5

2027F 8.1 9.9 9.1

2028F 8.7 10.2 9.5

Coverage ratio (%) 2025A 53.6 130.1 67.1

2026F 51.7 162.1 71.4

2027F 49.9 158.7 71.5

2028F 43.8 150.7 67.7

Sources: Company data, ttb wealth estimates, based on 2 July 2026 closing prices
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SECTOR NOTE

RAWISARA SUWANUMPHAI

Valuation Comparison

Ex 33: Valuation Comparison With Regional Peers

Name

Finvolution Group

Mahindra & Mahindra Fin Secs
Bajaj Finance Ltd
Manappuram Finance Ltd
GMO Payment Gateway Inc.
Infomart Corp.

Ally Financial Inc

World Acceptance Corp
Navient Corp

SLM Corp

Asia Sermkij Leasing *

Bangkok Commercial Asset Mgt.*
Chayo Group

JMT Network Services *
Krungthai Card *

Muangthai Capital *

Saksiam Leasing *

Srisawad Corporation *
Ratchthani Leasing *

Tidlor Holdings *

Average

BBG code

FINV US
MMFS IN
BAF IN
MGFL IN
3769 JP
2492 JP
ALLY US
WRLD US
NAVI US
SLM US

ASKTB
BAM TB
CHAYO TB
JMT TB
KTC TB
MTC TB
SAKTB
SAWAD TB
THANI TB
TIDLORTB

Market

China
India
India
India
Japan
Japan
us
us
us
us

Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand

EPS growth
26F 27F
na 18.0
3.0 13.2
0.8 29.2
(10.2) 117.9
12.7 22.0
49.9 26.7
118.7 22.6
1.0 55.4
na 32.2
(10.5) 7.7
51.6 15.4
(3.0) 16.8
na 2.2
22.9 2.2
1.6 27
8.4 11.3
18.1 1.7
43 9.1
18.5 9.7
15.1 9.7
17.8 21.8

— PE—

26F

0.6
15.0
33.0
30.4
29.3
31.4

8.8
31.0
12.2

8.1

8.1
12.5
4.2
13.3
11.3
9.3
6.3
7.5
8.1
9.8

14.5

27F

0.5
13.3
25.6
13.9
24.0
24.8

7.2
20.0

9.2

7.6

7.0
10.7
4.1
13.1
11.0
8.4
5.7
6.9
7.3
8.9

—P/IBV —

26F

0.1
1.7
5.6
2.0
5.6
6.0
1.0

na
0.3
2.0

0.6
0.5
0.3
0.6
2.0
1.4
0.9
0.9
0.7
1.5

1.8

27F

0.1
1.6
4.7
1.7
4.9
5.3
0.9

na
0.3
1.7

0.6
0.5
0.3
0.6
1.9
1.2
0.8
0.9
0.7
1.3

1.6

——ROE —

26F

121
12.6
18.5
7.3
20.6
22.2
10.9
na
2.7
26.5

7.4
3.9
5.5
4.6
17.9
15.8
14.6
13.3
9.5
15.8

12.7

27F

12.8
12.4
19.9
12.5
22.5
29.4
12.3
na
34
25.4

8.1
4.5
5.2
4.6
17.7
15.4
15.0
13.1
9.9
15.8

13.7

— Div. yield —
26F 27F
46.8 52.8
22 24
0.5 0.7
0.9 1.2
1.8 22
1.6 20
2.7 2.8
na na
7.3 7.3
21 22
5.6 6.4
6.4 75
0.0 0.0
45 4.6
5.3 55
1.6 1.8
71 7.9
3.1 3.3
6.8 75
4.1 45
5.8 6.5

Source: Bloomberg

Note: * ttb wealth estimates using normalized EPS growth

Based on 2 July 2026 closing price

1 o 6 C [
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APPENDIX RAWISARA SUWANUMPHAI
STOCK PERFORMANCE
Absolute (%) Rel SET (%)
1™ 3M 12M YTD ™M 3M 12M YTD
SET Index 0.3 8.7 43.6 26.5 — — — —
Finance Index 7.5 12.3 16.5 9.9 7.2 3.6 (27.0) (16.6)
ASK 10.9 20.0 48.9 39.7 10.5 11.3 5.3 13.2
THANI 6.0 6.7 21.4 1.1 5.7 (2.1) (22.2) (25.4)
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
. mimemﬂ@%ﬂ . WAWAN wholesale funding unan
= #wadaInIgs . ﬁEpJaSiﬂluﬂWELﬂTﬂgjq@awwnﬁiu1ﬂg:]
O — Opportunity T — Threat
- ﬂ’]i“llil’]?.lé@la’]@] AEC - ﬂ'liLL"liﬂJv‘l«L’ﬂ']ﬂﬁu']ﬂ’ﬁ
»  madsuudaslungandenuazwdninoet
REGIONAL COMPARISON
— EPS growth — —PE — ——P/BV — ROE —— Div. Yield —
Name 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
China na 18.0 0.6 0.5 0.1 0.1 121 12.8 46.8 52.8
India (2.1) 53.4 26.1 17.6 3.1 2.7 12.8 14.9 1.2 1.4
Japan 31.3 24.4 30.4 24.4 5.8 5.1 21.4 26.0 1.7 21
us 36.4 29.5 15.1 11.0 1.1 1.0 13.4 13.7 4.0 41
Thailand 35.1 12.6 8.1 7.2 0.7 0.6 8.4 9.0 6.2 7.0
Average 25.2 27.6 16.0 121 21 1.9 13.6 15.3 12.0 13.5
ASK 51.6 15.4 8.1 7.0 0.6 0.6 7.4 8.1 5.6 6.4
THANI 18.5 9.7 8.1 7.3 0.7 0.7 9.5 9.9 6.8 7.5
Average* 35.1 12.6 8.1 7.2 0.7 0.6 8.4 9.0 6.2 7.0
Sources: Bloomberg consensus
Note:  * ttb wealth estimate — using normalized EPS and simple average calculation
Based on 2 July 2026 closing prices
ttb wealth research 13
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COMPANY VALUATION
Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Pre Provision Profit 2,304 2,252 2,197 2,281
Net profit 532 891 1,028 1,158
Consensus NP - 656 746 887
Diff frm cons (%) - 35.8 37.8 30.6
Norm profit 532 891 1,028 1,158
Prev. Norm profit - 512 612 714
Chg frm prev (%) - 73.9 68.0 62.2
Norm EPS (Bt) 0.83 1.27 1.46 1.65
Norm EPS grw (%) 32.8 51.6 15.4 12.6
Norm PE (x) 12.2 8.1 7.0 6.2
P/BV (x) 0.5 0.6 0.6 0.5
Div yield (%) 3.9 5.6 6.4 7.3
ROE (%) 4.8 7.4 8.1 8.7
ROA (%) 0.8 1.5 1.7 1.9
PRICE PERFORMANCE
(Bt/shr) ASK Rel to SET Index (%)
1 20
. :
9 5
0
8 (5)
’ )
6 r r + (20)
Jul-25 Nov-25 Mar-26 Jul-26
COMPANY INFORMATION
Price as of 2-Jul-26 (Bt) 10.20
Market Cap (US$ m) 215.5
Listed Shares (m shares) 703.8
Free Float (%) 34.5
Avg. Daily Turnover (US$ m) 0.2
12M Price H/L (Bt) 10.30/6.90
Sector Finance

Major Shareholder

Chailease group 48.49%

Sources: Bloomberg, Company data, ttb wealth estimates

ESG Summary Report
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COMPANY NOTE

ASK

RAWISARA SUWANUMPHAI

Ex 1: Earnings Revisions And Assumption Changes

2026F 2027F 2028F ‘

2024 2025
Normalized profit (Bt bn)
- New 0.33 0.53 0.89 1.03 1.16
-0l 0.51 0.61 0.71
- Change (%) 73.9 68.0 62.2
Normalized EPS (Bt/share)
- New 0.63 0.83 1.27 1.46 1.65
- Ol 0.73 0.87 1.01
- Change (%) 73.9 68.0 62.2
Loan growth (%)
- New (8.57) (14.60) (6.00) 3.00 5.00
- Old 1.00 2.00 3.00
- Change (ppt) (7.0) 1.0 2.0
NIM (%)
- New 4.91 4.69 5.12 5.21 5.24
-Old 4.64 4.71 4.75
- Change (ppt) 0.5 0.5 0.5
Cost-to-income ratio (%)
- New 30.66 35.06 36.03 37.96 38.23
-0 37.31 36.98 36.41
- Change (ppt) (1.3) 1.0 1.8
Credit costs (%)
- New 3.46 2.56 2.00 1.60 1.40
-0 2.50 240 2.30
- Change (ppt) (0.5) (0.8) (0.9)
NPLs (Bt bn)
- New 4.80 4.76 3.93 3.59 3.23
-Old 5.13 5.25 5.38
- Change (%) (23.4) (31.7) (40.0)
Sources: Company data, ttb wealth estimates
ttb wealth research 15



COMPANY NOTE

ASK

RAWISARA SUWANUMPHAI

Ex 2: 12-month DDM-based Valuation Using A Base Year Of 2027F

2027F 2020F  2030F  2031F  2032F 2034F  2035F  2036F Te’TaiI"ua;
Dividend of common shares 463 521 554 579 808 842 880 1,000 1,047 1,098 1,047
Dividend payment 463 521 554 579 808 842 880 1,000 1,047 1,098 11,681
PV of dividend 463 469 448 422 529 496 467 477 449 424 4,511
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.1
WACC (%) 11.1
Cost of equity 11.1
Terminal growth (%) 2.0
Equity value 9,155
No. of shares (m) 704
Equity value / share (Bt) 13.0
Sources: Company data, ttb wealth estimates
Ex 3: P/BV STD Ex 4: PE STD
(x) (x)
2.5 - 35 -
+2 STD = 2.2x
___________ 30 A
2.0 A
+1 STD = 1.7x 25 +2 STD = 23.4x
1.5 -WM 20 A
15 1
1.0 1
-1 STD = 0.8x W
——————————————— —_—_—— 10 -
0.5 A
-2 STD = 0.3x 5 -
0.0 T T T T T 0 T T T T T
Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26

Sources: Bloomberg, ttb wealth estimates

Sources: Bloomberg, ttb wealth estimates
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COMPANY NOTE ASK RAWISARA SUWANUMPHAI

Ex 5: Net Profit Growth Ex 6: ROE And ROA
(Bt m) Net profit (LHS) Change (RHS)  (y-y%) (%) ——ROA ——ROE
1,600 - 60 68 - 80 18 1159 16.1 15.5
1,400 - L 60 16 1
36 \ 14 |
1,200 A 26 \ - 40
15 12
1,000 A 2 - 20
10 A
800 A 19) - 0 g |
600 A - (20) 6 -
400 - - (40) 4 -
200 /P - (60) 2
0 T T T T T T - (80) 0 \
o - N ™ < 10 TR w TR
8§ 88 8 8 8 8§58 8
3% N 13 3% « 3% o o =}
3% « 3%
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 7: Loan Growth Ex 8: Loan Breakdown In 1Q26
(Bt bn) Loans (LHS) Change (RHS) (y-y%) Others
80 - 25.2 - 30 8%
70 25
20
60 A
15
S0 1 10 Machinery
40 - 5 12% New truck
0 50%
30 A
20 A (®) Passenger
- (10) 0303"
10 ~ L (15) 6%
0 - (20) Used truck
o — N I < 0 TR TR L 16%
I N N 3] N I8 © ~ 9]
=] =] o o =] =] N N N
« 3% I3 « « « o =} o
3% 13 «
Sources: Company data, ttb wealth estimates Source: Company data,
Ex 9: Loan Yield, NIM, And Funding Costs Ex 10: Credit Costs And NPL Ratio
(%) Loan yield ——NIM Funding costs (bps) Credit costs (LHS) ——NPL ratio (RHS) (%)
9 - 400 - 8.1 - 9
8 - 350 - 7.12 - 8
71 300 - B32r7
6 - S te
250 -
5 | /’\/_ —_—— L 5
4 200 - 4
1 150 { 287 [
3 1 - 3
2 d 100 b o 2
1 - 50 1 L 1
130 163 205 249 346 256
0 T T T T T T T T \ 0 T T T T T T 0
o — N ) < 0 L L L o — o~ ) < 0 L TR
I N N 3] N N © ~ o] I N N 3] N I8 © ~
=] =] o o =] o N [N N =} =} o o o o N N
13 3% 3% 139 3% 3% o o o 3% I3 39 39 3% 3% o o
13 « 3% 3% 3%
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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COMPANY NOTE

ASK

RAWISARA SUWANUMPHAI

Ex 11: 2Q26F Financial Highlights

Yr-end Dec (Bt m)

%26F

1H26
y-y%

%26F

Net interest income
Provisions
Net interest income after provisions
Net fee income
Total non-interest income
Gross income
Profit after tax
Net profit
Pre-provision profits

2Q25 1Q26 2Q26F 2Q26F
q-9%

746 708 721 (3) 2
(425) (309) (286) neg neg
321 400 435 35 9
66 76 80 20 4
144 148 158 10 7
532 624 673 27 8
122 202 235 93 17
122 202 235 93 17
582 561 580 (0) 3

25
neg
24
27
26
25
26
26
26

1,429
(595)
835
156
306
1,297
437
437
1,141

(6)
neg
23
11

17
63
63

49
neg
47
53
51
48
49
49
51

2025  2026F
2986 2917  (2.3)
(1,634) (1,139)  (30.3)
1,353 1,778 31.5
274 294 7.0
561 603 7.5
2,188 2,675 223
532 891 67.5
532 891 67.5
2,304 2252  (22)

Key ratios

Asset quality

Gross NPLs (Bt m) 4955 4260 4,302 (13) 1 109 4,759 3,932 (17.4)
NPL ratio (%) 7.8 7.4 7.6 8.1 71
Credit costs (bps) 262 212 200 256 200
NPL coverage ratio (%) 56 56 54 54 52

Profitability ratios (%)
ROA 0.7 1.3 1.6 0.8 1.5
ROE 4.4 6.7 7.7 4.8 7.4
NIM 4.60 4.87 5.04 4.7 5.1
Cost to income 34.7 34.5 341 35.1 36.0

Loan growth (%)
y-y (14.7)  (13.0) (10.7) (14.6) (6.0)
a-q (40 (19 (195

Sources: Company data, ttb wealth estimates
ngmwdwwswm%aﬂ'uﬁmgmi Tusrsemativnsdsnge
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APPENDIX ASK RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION COMPANY RATING
. & X .
Ask riaadulud 1984 Tlawmwienangunw _uacfiavulwgilan dust Rating Scale
ndustry
Chailease Holding lull 1997 ASK Lﬂuumm‘ﬂwamﬂnamm UIHN Outlook Excellent 5
Xcellen
o Iwusmsmsnammumﬂnﬂnmmm aumamumﬂa UINTI18 S .
Analyst 4 Business
ezt Todn aumaﬁﬂmwammmmnwm sanzifouuazlon REC. Outlook Good 4
sapud USnsdemBuassmIBANusEaINdIulsE R U5Eh ]
nyamwunIuGuUSRais $1na () (BGPL) R EHLHITIED e Manage Fair 3
mmuﬁsnﬂ%m (Financial Lease) Lmamﬂmawmuwmuw e rating” ment Weak 2
(Hire Purchase) meimﬁumaaﬂ%umam'sm (Factoring) mlu
Uszinauazensdszing US¥nedandnu3eh fa SK Insurance Broker Very Wea 1
SKIB Gﬁ qu, a e run Financials Operating
( ) A lwuInswgnindsenuns None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
S — Strength W — Weakness
A o , X deg 4 o « ' ' A A P
. mi:mLméﬁamﬂumamuuauwdLmiﬂuﬂqmnusinmwams = WIWIIUODNIINMEUan
atoy il v X 4 o
= WWTEINUIINNNE M I AT
= neskuayuiudunisnngtiaiunslng
AA v oa Aa 4
= dfwguswisnddszauman
O — Opportunity T — Threat
' va A a A o o = a
. muwu‘lﬂgmﬂﬁmwa SME uasuibadnimeidousausmn = AMEATEINANanNeY
A v a o a &1
= M3pgnegeInIdsnwiwiang = msdsuudasnginuaidne g
a o o , & ean 9 “ A A o A .
= Rumanzdn lSseanaiinSesasuan il szaunsidos = nesgunsUgTlng
(non-premium car)
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus ttb wealth Diff " mudulavesfudesnusmnitinihianamanild  wiauwaliy
a o ed i A % I a
. amMnaUnINENsautanIfimenamsally  araduanuiies
Target price (Bt) 10.47 13.00 24% : 4. e .
AMUALNFIAYAINITANANNITUVBILT
Net profit 26F (Bt m) 656 891 36% . .
] B Gunumemadnuazanltanslumsdiiinnunginiifananisal
Net profit 27F (Bt m) 746 1,028 38% o a , . v
17 Adduanadssduaudanmsaiansaiuadinitunn
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ASK ESG &

Asia Sermkij Leasing Pcl SUStalnablllty
Sector: Financials | Finance & Securities Report
ESG Weighting ESG Rating
3.1
1 2 3 4 5
LOW HIGH
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)
ASK YES AA - 3.06 0 - 5.0

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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ASK

Sector: Financials | Finance & Securities

Environment Report

We assign ASK a relatively soft Environmental (E) score of 2.4,
below the peer average of 2.6. While the company has
increased its environmental focus through green products and
resource efficiency initiatives, it still lacks clear long-term
decarbonization targets. Also, the scale of its environmental
projects remains relatively small compared with peers.

Environment (E) Rating

24
1 2 3 4 5
LOW HIGH

ENVIRONMENT Our Comments

- Sustainable Finance

SCALE WEIGHTING

Sustainable
Finance

We assign ASK an Environmental (E) score of 2.4, below the
peer average of 2.6. ASK has begun integrating
environmental considerations into its business strategy
through green financing products, resource-efficiency
initiatives, and renewable-energy projects. The score is
constrained by the absence of a formal GHG-reduction
roadmap and of internationally recognized disclosure
standards.

Climate strategy and environmental approach: ASK’s
environmental strategy focuses primarily on promoting
environmentally friendly financing solutions and improving
internal resource efficiency. The company has implemented
clean energy projects and environmental awareness
programs, although it currently lacks formal long-term
decarbonization targets and internationally recognized
climate frameworks such as TCFD or SBTi.

Green products and services: ASK supports the transition
toward clean energy through its financing products. In 2025,
the company provided Bt46m in solar cell loans, while Solar
PPA financing expanded significantly to Bt978m. While this
reflects positive progress in supporting renewable energy
adoption, we believe the overall scale remains small.

Resource efficiency and carbon reduction: ASK has
continued to improve its resource efficiency and reduce its
environmental impact through internal initiatives. Electricity
consumption declined 21.3% y-y, driven by lighting
improvements and employee awareness programs, while
paper usage decreased 19.7% through paperless initiatives
such as electronic invoices and receipts. Waste
management has also improved, with non-hazardous waste
falling 24.8% and recycled waste increasing 9.1%. The
company has also installed solar panels at 13 branch offices,
contributing to lower emissions. However, water and fuel
consumption have risen by 13.1% and 12.9%, respectively,
indicating areas where further improvement is needed.

Sources: ttb wealth, Company data
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ASK

Sector: Financials | Finance & Securities

Social Report

We assign ASK a Social (S) score of 3.6, in line with peers. The
company demonstrates a solid commitment to financial
inclusion, employee development, customer protection, and
community support. To further improve its score, ASK could
expand the scale and reach of its social initiatives.

Social (S) Rating
3.6
3 4 5

LOW HIGH

SOCIAL Our Comments

- Access & Affordability

- Customer Welfare

- Data Security & Customer Privacy
- Diversity & Inclusion

- Fair Product Marketing & Labelling

- Human Rights & Community Relations -

- Operational Risk Management
- Product Quality & Safety

SCALE WEIGHTING

Human Rights
& Community
Relations
20%
Diversity & Access &
Inclusion Affordability

Operational
Risk
Management

.
T

[ K\

Customer
Welfare

Data Security

Marketing & & Customer
Labelling Privacy
Product
Quality &

Safety

N

We assign a Social (S) score of 3.6 to ASK, in line with its
peer average. The company demonstrates a balanced
approach to social responsibility through financial inclusion,
employee development, customer protection, and
community support. While the company does not have large-
scale flagship social finance initiatives, its core social
practices are well established and consistently implemented.

Financial inclusion: ASK focuses on expanding access to
financing across different customer groups while supporting
SMEs through its subsidiary, Bangkok Grand Pacific Lease
(BGPL). In 2025, the company strengthened its social
responsibility framework by introducing a Responsible
Lending policy in line with Bank of Thailand guidelines.

Customer protection: The company maintains customer
service standards targeting satisfaction levels above 80%,
while strictly complying with PDPA requirements to ensure
customer information is properly protected, with no reported
data incidents during 2025.

Human capital and human rights: ASK continues to invest
in employee development and welfare. In 2025, the
company employed 824 staff and conducted 71 training
programs, with average training hours reaching 10.1 hours
per employee. Employee welfare includes accident
insurance, health checks, and a provident fund with an 86%
participation rate. ASK also follows human rights principles
and reported zero labor disputes and human rights
complaints during 2025.

Community development: ASK supports education and
healthcare initiatives through scholarships and charitable
donations. In 2025, the company provided 22 scholarships
totaling Bt635,000 for students with limited financial
resources and supported healthcare initiatives through
donations to the Police Hospital and Thai Red Cross
Society. While these activities demonstrate positive
community engagement, the scale of investment remains
relatively modest compared with larger peers.

Sources: ttb wealth, Company data
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ASK

Sector: Financials | Finance & Securities

Governance Report

We assign ASK a soft Governance (G) score of 3.0, vs. its peer
average of 3.2. It demonstrates sound risk management and a
strong compliance record. However, the score is constrained
by a below-peer proportion of independent directors at one-
third of the board and limited board gender diversity.

GOVERNANCE & SUSTAINABILITY

Governance (G) Rating

3.0
1 2 3 4 5
Low HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business

Model and

Innovation
20%

Ethics & Board
Compliance Structure
Remuneration Ud.it
committee "

We assign ASK a Governance (G) score of 3.0, below its 3.2
peer average. The company maintains solid foundational
governance practices, supported by strong external
recognition and a clean compliance record. To improve the
score, ASK should increase the proportion of independent
directors and raise the number of female directors.

Board structure and independence: ASK's board
comprises 12 directors, of whom 11 are non-executive (92%)
and four are independent (33%). While the high proportion of
non-executive directors is positive, independent directors
account for only one-third of the board — meeting the
regulatory minimum but falling short of the two-thirds best-
practice threshold. Female representation stands at 17%
(two out of 12), remaining limited relative to peers. On
effectiveness, the board's 2025 self-assessment returned a
near-perfect score of 3.98 out of 4.00, and directors possess
a broad skill matrix spanning finance, law, risk management,
and corporate governance.

Governance ratings and recognition: ASK achieved
meaningful external validation in 2025. Its SET ESG Rating
was upgraded from "A" to "AA" and the company was
included in the SETESG Index. It retained its "Excellent" (5-
star) CGR rating from the IOD with a score of 91%, above
the industry average

Business ethics and anti-corruption: ASK maintains a
zero-tolerance stance on corruption and holds certified CAC
membership valid through 2026. In 2025, the company
recorded zero cases of corruption, zero violations of its Code
of Business Conduct, and zero instances of insider
information misuse.

Risk management and internal control: The company uses
the COSO-ERM framework to manage credit, financial, and
operational risks, overseen by the Audit Committee and Risk
Management Committee. The Board and Audit Committee
assessed the 2025 internal controls as adequate and
appropriate, with no significant weaknesses identified.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Interest Income 5,748 4,894 4,413 4,358 4,533
Interest Expenses 2,213 1,908 1,496 1,437 1,479
Net Interest Income 3,534 2,986 2,917 2,921 3,053
% of total income 84% 84% 83% 82% 83%
Fee income 412 274 294 302 312
Lower credit costs and NIM %o of .total income 0 0 0 0 0
i Other income 248 287 310 319 328
improvement are the keys o )
. . % of total income 0 0 0 0 0
fo driving the bottom line Non-interest Income 660 561 603 621 640
% of total income 16% 16% 17% 18% 17%
Total Income 4,195 3,547 3,521 3,542 3,693
Operating Expenses 1,286 1,244 1,269 1,345 1,412
Pre-provisioning Profit 2,909 2,304 2,252 2,197 2,281
Bad debt expenses 2,490 1,634 1,139 896 816
Pre-tax Profit 418 670 1,113 1,301 1,466
Income Tax 86 138 223 273 308
After Tax Profit 332 532 891 1,028 1,158
Equity Income 0 0 0 0 0
Minority Interest 0 0 0 0 0
Extraordinary tems 0 0 0 0 0
NET PROFIT 332 532 891 1,028 1,158
Normalized Profit 332 532 891 1,028 1,158
EPS (Bt) 0.63 0.83 1.27 1.46 1.65
Normalized EPS (Bt) 0.63 0.83 1.27 1.46 1.65
BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F
Cash and Interbank 977 327 532 386 467
Other current assets 471 359 0 0 0
Total current assets 1,448 686 532 386 467
Gross loans & accr. interest 68,742 58,708 55,186 56,841 59,683
Provisions 2,702 2,550 2,033 1,793 1,415
Net loans 66,121 56,241 53,230 55,128 58,352
Fixed assets 3,421 2,591 2,416 2,259 2,119
We expect loans to resume Right of use - net 655 580 688 722 758
growth at 3/5% y-y in 2027- Other assets 1,043 1,175 1,533 1,610 1,691
28F Total assets 72,688 61,273 58,398 60,106 63,387
Short term borrow ing 5,146 5,331 3,199 3,231 3,425
Due to related parties 0 0 0 0 0
Current LT portion 23,271 14,610 15,031 14,993 15,742
Other current liabilities 1,277 1,109 0 0 0
Long term borrowing 32,669 28,324 25,149 26,163 27,637
Total borrow ings 37,815 33,655 28,348 29,394 31,061
Other L-T liabilities 0 0 0 0 0
Minority interest 0 0 0 0 0
Shareholders' equity 10,325 11,854 12,344 12,909 13,633
Total Liab. & Equity 72,688 61,228 58,398 60,106 63,387
Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY ASK RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 16.2 12.2 8.1 7.0 6.2
Normalized PE - at target price (x) 20.7 15.6 10.3 8.9 7.9
PE (x) 16.2 12.2 8.1 7.0 6.2
PE - at target price (x) 20.7 15.6 10.3 8.9 7.9
P/PPP (x) 1.9 2.8 3.2 3.3 3.1
P/PPP - at target price (x) 24 3.6 4.1 4.2 4.0
P/BV (x) 0.5 0.5 0.6 0.6 0.5
P/BV - at target price (x) 0.7 0.7 0.7 0.7 0.7
Dividend yield (%) 3.1 3.9 5.6 6.4 7.3
Normalized EPS 0.63 0.83 1.27 1.46 1.65
EPS 0.63 0.83 1.27 1.46 1.65
DPS 0.32 0.40 0.57 0.66 0.74
PPP/Share 5.51 3.62 3.20 3.12 3.24
BV/share 19.56 18.61 17.54 18.34 19.37
P/BV to ROE 0.16 0.11 0.08 0.07 0.06
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Grow th Rate (%)
Net interest income (NII) (5.7) (15.5) (2.3) 0.1 4.5
Non-interest income (Non-Il) (21.5) (15.0) 7.5 3.0 3.0
Operating expenses 0.4 (3.3) 20 6.0 5.0
Pre-provisioning profit (PPP) (12.1) (20.8) (2.2) (2.4) 3.8
Net profit (72.8) 60.2 67.5 15.4 12.6
Normalized profit grow th (72.8) 60.2 67.5 15.4 12.6
EPS (72.8) 32.8 51.6 15.4 12.6
Normalized EPS (72.8) 32.8 51.6 15.4 12.6
Dividend payout ratio 50.9 47.9 45.0 45.0 45.0
Loan - gross (8.6) (14.6) (6.0) 3.0 5.0
Loan - net (9.5) (14.9) (5.4) 3.6 5.8
Borrow ings (7.2) (21.4) (7.5) 2.3 54
NPLs 35.6 (0.8) (17.4) (8.7) (10.0)
Total assets (6.2) (15.7) (4.7) 2.9 55
Total equity (3.1) 14.8 4.1 4.6 5.6
Operating Ratios (%)
Net interest margin (NIM) 4.9 4.7 5.1 5.2 5.2
Net interest spread 4.4 4.1 4.4 4.5 4.5
Loan yield 8.0 7.7 7.8 7.8 7.8
Borrow ing cost 3.6 3.6 3.3 3.3 3.3
Yield on earnings assets 8.0 7.7 7.8 7.8 7.8

Plenty of room for credit Avg cost of fund 3.6 3.6 3.3 3.3 3.3

costs to normalize NIl / operating income 84.3 84.2 82.9 82.5 82.7
Non-Il / operating income 16.7 15.8 171 17.5 17.3
Normalized net margin 7.9 15.0 25.3 29.0 314
Cost-to-income 30.7 35.1 36.0 38.0 38.2
Credit cost - provision exp / loans 3.5 2.6 2.0 1.6 14
PPP / total assets 3.9 3.4 3.8 3.7 3.7
PPP / total equity 27.7 20.8 18.6 17.4 17.2
Avg assets/avg equity (leverage) 7.2 6.0 4.9 4.7 4.7
ROA 0.4 0.8 1.5 1.7 1.9
ROE 3.2 4.8 7.4 8.1 8.7

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY ASK RAWISARA SUWANUMPHAI
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Liquidity and Quality Ratio (%)
Gross Loan / Borrow ings 115.4 125.4 127.4 128.3 127.7
Net Loan / Borrow ings 111.0 120.1 122.9 124.4 124.9
Net Loan / Assets 91.0 91.8 91.1 91.7 921

NPL ratio is on a Net Loan / Equity 640.4 474 .4 431.2 427.0 428.0

downward trend S-T/L-T Borrow ings 47.6 42.5 41.9 41.0 40.9
Borrow ings / Liabilities 95.5 94.8 94.0 93.9 93.9
Interest-bearing Debt / Equity 576.9 394.9 350.9 343.3 342.8
Liabilities / Equity 604.0 416.5 373.1 365.6 365.0
Equity to Gross Loan 15.0 20.2 22.4 22.7 22.8
NPLs 4,796.9 4,7594 39316 3,590.5 3,2324
NPLs / Total Loans (NPL Ratio) 7.0 8.1 71 6.3 54
Loan-Loss-Coverage (Provision / NPLs) 56.3 53.6 51.7 49.9 43.8

Sources: Company data, ttb wealth estimates
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COMPANY VALUATION

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Pre Provision Profit 2,283 2,203 2,284 2,399
Net profit 1,148 1,360 1,492 1,603
Consensus NP — 1,185 1,301 1,462
Diff frm cons (%) - 14.8 14.7 9.7
Norm profit 1,148 1,360 1,492 1,603
Prev. Norm profit — 1,189 1,349 1,400
Chg frm prev (%) - 14.4 10.6 14.5
Norm EPS (Bt) 0.18 0.22 0.24 0.26
Norm EPS grw (%) 41.6 18.5 9.7 7.4
Norm PE (x) 9.6 8.1 7.3 6.8
P/BV (x) 0.8 0.7 0.7 0.7
Div yield (%) 6.3 6.8 7.5 8.0
ROE (%) 8.4 9.5 9.9 10.2
ROA (%) 2.5 3.4 3.9 4.0

PRICE PERFORMANCE

(Bt/shr) THANI Rel to SET Index (%)
2.2 20
2.0 10
1.8 ?10)
1.6 (20)
1.4 (30)
1.2 T T 1+ (40)
Jul-25 Nov-25 Mar-26 Jul-26
COMPANY INFORMATION
Price as of 2-Jul-26 (Bt) 1.76
Market Cap (US$ m) 329.2
Listed Shares (m shares) 6,229.3
Free Float (%) 31.6
Avg. Daily Turnover (US$ m) 0.4
12M Price H/L (Bt) 1.98/1.43
Sector Finance

Major Shareholder Thanachart SPV1 56.84%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

THANI

RAWISARA SUWANUMPHAI

Ex 1: Earnings Revisions And Assumption Changes

2026F 2027F 2028F ‘

2024 2025
Normalized profit (Bt bn)
- New 0.80 1.15 1.36 1.49 1.60
- Old 1.19 1.35 1.40
- Change (%) 14.42 10.58 14.47
Normalized EPS (Bt/share)
- New 0.13 0.18 0.22 0.24 0.26
- Old 0.19 0.22 0.22
- Change (%) 14.42 10.58 14.47
Loan growth (%)
- New (12.30) (15.89) (6.00) 3.00 5.00
- Old 2.00 5.00 3.00
- Change (ppt) (8.00) (2.00) 2.00
NIM (%)
- New 4.24 4.31 4.91 5.12 5.16
- Old 4.60 4.73 4.665728
- Change (ppt) 0.31 0.39 0.50
Cost-to-income ratio (%)
- New 28.75 16.73 19.98 19.89 19.88
- Old 21.50 21.16 21.34386
- Change (ppt) (1.52) (1.27) (1.47)
Credit costs (%)
- New 219 1.86 1.30 1.10 1.00
-Old 1.85 1.70 1.70
- Change (ppt) (0.55) (0.60) (0.70)
NPLs (Bt bn)
- New 1.57 1.02 0.85 0.89 0.93
-Old 1.07 1.07 1.07
- Change (%) (20.23) (16.61) (12.81)
Sources: Company data, ttb wealth estimates
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COMPANY NOTE THANI RAWISARA SUWANUMPHAI

Ex 2: 12-month DDM-based Valuation Using A Base Year Of 2027F

2027F  2028F 2030F  2031F  2032F  2033F  2034F  2035F  2036F Te’TaiI"ua;
Dividend of common shares 821 882 922 965 1,012 1,062 1,113 1,166 1,232 1,289 1,232
Dividend payment 821 882 922 965 1,012 1,062 1,113 1,166 1,232 1,289 16,158
PV of dividend 821 803 765 729 697 665 635 606 584 1,289 7,656
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 9.8
Cost of equity 9.8
Terminal growth (%) 2.0
Equity value 15,250
No. of shares (m) 6,229
Equity value / share (Bt) 2.50

Sources: Company data, ttb wealth estimates

Ex 3: P/BV STD Ex 4: PE STD
(x) (x)
3.0 - 25 -
+2 STD = 2.7x
__________________ +2 STD = 20.9x
25 - w———"""""—"———-—
+1 STD = 2.1x +1 STD = 17.1x

2.0
15
15
10 A
1.0
0.5 5
0.0 T T T T T 0 T T T T T
Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26
Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates
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COMPANY NOTE THANI RAWISARA SUWANUMPHAI
Ex 5: Net Profit Growth Ex 6: ROE And ROA
(Bt bn) Net profit (LHS) Change (RHS)  (y-y%) (%) ——ROA ——ROE
2,000 - 42 - 50 25 -
1,800 - - 40 20.1
- 30 20 A
1,600 4
- 20
1,400 A L 10 15 -
1,200 A - 0
1,000 - - (10) 10 A
- (20
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- (30) 5 4
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o - N [sg] < w L L L o -~ N 8] < w [T [T LL
8 88 38 8 8 8§58 8 S 8§ 8 8 8§ 8 ¢ &8 8
N N N N N N o o o N N N N N N o o o
N N N N N N
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 7: Loan Growth Ex 8: Loan Breakdown In 1Q26
(Bt bn) Loans (LHS) Change (RHS) (y-y%) Taxi Others
60 1 - 10 1% 5%
Motorcycle
50 - L 5 3%
40 A - 0
Luxury car New truck
30 A - (5) 24% 45%
20 A - (10)
10 - - (15)
0 - (20
S 5 S 8 3 Q w w w (20) Used otruck
o o o o o o & & & 22%
N N N N N N o o o
N N N
Sources: Company data, ttb wealth estimates Source: Company data
Ex 9: Loan Yield, NIM, And Funding Costs Ex 10: Credit Costs And NPL Ratio
(%) Loan yield ——NIM Funding costs (bps) Credit costs (ECL+Impairment) (LHS) (%)
g - 300 - ——NPL ratio (RHS) - 3.5
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Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates
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COMPANY NOTE THANI RAWISARA SUWANUMPHAI

Ex 11: 2Q26F Financial Highlights

Yr-end Dec (Bt m) 2Q26F 1H26
q-q% %26F y-y% %26F

Net interest income 472 471 481 2 2 25 951 (1) 50 1,881 1,896 0.8

Provisions (276) (111) (112) neg neg neg (223) neg neg (813) (503) (38.1)
Net interest income after provisions 196 360 369 88 2 26 729 68 52 1,068 1,394 30.5

Net fee income 93 77 86 (8) 11 26 163 9) 50 344 327 (5.0)
Total non-interest income 221 208 215 3) 3 25 423 (7) 50 861 854 (0.8)
Gross income 510 645 670 31 4 26 1,315 23 51 2,273 2,575 13.2

Profit after tax 279 340 354 27 4 26 695 31 51 1,148 1,358 18.3
Net profit 279 340 354 27 4 26 695 31 51 1,148 1,358 18.3
Pre-provision profits 634 547 555 (13) 1 25 1,102 9) 50 2,283 2,200 (3.6)

Key ratios

Asset quality

Gross NPLs (Bt m) 1,089 824 814 (25) (1) 96 1,020 851 (16.5)
NPL ratio (%) 25 21 21 2.6 2.3
Credit costs (bps) 251 112 115 186 130
NPL coverage ratio (%) 140 158 164 130 162

Profitability ratios (%)

ROA 24 34 3.6 2.5 34
ROE 8.2 9.6 9.7 8.4 94
NIM 4.29 4.77 4.94 4.3 4.9
Cost to income 8.5 19.3 20.3 16.7 20.0

Loan growth (%)
y-y (16.0)  (13.1) (9.8) (15.9) (6.0)

q-q 4.7) (1.9) (1.0)
Sources: Company data, ttb wealth estimates
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APPENDIX THANI RAWISARA SUWANUMPHAI
COMPANY DESCRIPTION COMPANY RATING
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  ttb wealth Diff " %1n THANI "l&immmw‘@'uqmmwz‘iuﬂ%‘wu“lﬁas;i'laﬁ'mm@ O
Target price (BY) 2,06 550 21% %4 downside datszanmnain
Net profit 26F (Bt m) 1,185 1,360 15% " Sanmisetussidinimasnduanuissdenandinang
Net profit 27F (Bt m) 1,301 1,492 15% 189191
Consensus REC BUY: 5 HOLD: 2 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?
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THANI ESG &

Ratchthani Leasing Pcl SUStalnablllty
Sector: Financials | Finance & Securities Report
ESG Weighting ESG Rating
vironment
3.1
al 1 2 3 4 5
LOW HIGH
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)
THANI YES AA - 3.06 0 41.7 5.0

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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THANI

Sector: Financials | Finance & Securities

Environment Report

We assign THANI a relatively soft Environmental (E) score of
2.4, below its peer average of 2.6. While it has begun
incorporating environmental factors into its strategy, we
believe its framework remains in its early stages. The absence
of formally adopted international standards further constrains
the score relative to more advanced peers.

Environment (E) Rating

24
1 2 3 4 5
LOW HIGH

ENVIRONMENT Our Comments

- Sustainable Finance

SCALE WEIGHTING

100%
80%
60% ‘Suswinable
40% Finance
20%
0%

We assign an Environmental (E) score of 2.4 to THANI,
below its peer average of 2.6, reflecting the relatively early
stage of its environmental strategy and more limited
disclosure compared with peers. Similar to other companies
in the commercial finance sector, THANI has a lower direct
environmental footprint due to the absence of manufacturing
operations. Nevertheless, the company has begun
integrating climate considerations into its strategy through
greenhouse gas (GHG) reduction initiatives, green financing
products, and internal resource-efficiency programs.

Decarbonization roadmap: THANI has established a GHG
reduction roadmap aligned with Thailand's national target of
a 30-40% emissions reduction by 2030. The company's
long-term goal (beyond five years) is to cut Scope 2 and
Scope 3 GHG discharges by at least 5% relative to the 2023
base year. For 2025, the interim target was a 3-5%
reduction, which the company successfully met, achieving a
3.40% decline.

Green products and services: The company has
introduced financing for alternative energy vehicles (EV and
hybrid vehicles) and solar system installations. Performance
has exceeded targets, with EV/hybrid lending reaching
Bt1.37bn in 2025, accounting for 11.7% of new loans, above
the target of Bt800Om. Meanwhile, solar installation loans
reached Bt21.7m, slightly exceeding its target of Bt20m.

Resource efficiency and operational initiatives: THANI
sets internal resource efficiency benchmarks against a 2023
baseline, with a long-term reduction target of at least 5%
across key consumption indicators. lts 2025 performance
was mixed. Electricity consumption declined by 3.31%, on
track with the 3-5% interim target. Paper consumption
recorded the strongest result, falling by 5.86% and already
meeting the long-term threshold. However, water
consumption increased by 2.24%.

Room for improvement: We think THANI's framework is
still at an earlier stage of maturity than leading peers. The
company currently lacks formal adoption of internationally
recognized standards such as TCFD or SBTi, and Scope 1
disclosures remain pending. Progress on expanding green
product offerings and extending environmental risk
management into credit underwriting processes would
represent meaningful steps toward closing the gap with
higher-rated peers.

Sources: ttb wealth, Company data

ttb wealth research



THANI

Social Report

Sector: Financials | Finance & Securities

THANPs good Social (S) score of 3.6, in line with peers,
reflects its commitment to financial inclusion, human capital
development, and community engagement. The company
could further improve its score by expanding the scale of its

social initiatives and strengthening financial
programs to create a broader social impact.

SOCIAL

Social (S) Rating
3.6
3 4 5

LOW HIGH

Our Comments
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SCALE WEIGHTING
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We assign THANI a Social (S) score of 3.6, in line with its
peer average. The company covers the key pillars of social
responsibility well — employee welfare, workplace safety,
financial inclusion, and community support. While THANI
lacks the scale and flagship social finance instruments seen
at larger peers, its core social commitments are consistently
executed.

Financial inclusion and responsible finance: THANI aims
to improve access to financial services, particularly for low-
income and underserved groups. In 2025, the company
provided Bt14.3bn of new loans to 6,035 customers, with
72.3% of new lending supporting occupational purposes,
such as transportation and construction-related commercial
vehicles, exceeding its target of 50%. The company also
promotes financial literacy through initiatives such as the
“Happy Retirement” seminar, which focuses on financial
planning and long-term savings awareness.

Community development: THANI actively supports
community initiatives and social development programs,
contributing Bt1.58m in 2025 toward education, healthcare,
and community projects. While these efforts show a positive
commitment to social impact, the scale remains relatively
small and there is room to expand initiatives.

Human capital and employee welfare: THANI continues to
invest in employee development and workplace well-being.
In 2025, the company employed 475 staff and conducted 19
training programs, with average training hours reaching 4.2
hours per employee. Employee engagement remains
healthy, with work satisfaction and engagement scores of
87.1% and 88.7%, respectively. The company also
maintains a non-discrimination policy, with zero human rights
complaints and labor disputes reported in 2025.

Occupational health and safety: Safety performance
remained strong in 2025, with zero injury rates, lost-time
injuries, and occupational disease cases.

Sources: ttb wealth, Company data
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THANI

Sector: Financials | Finance & Securities

Governance Report

THANI's Governance (G) score of 3.0 falls modestly below its
peer average of 3.2. Despite solid governance practices and a
strong compliance record, the score is constrained by a
below-peer proportion of independent directors, limited board
gender diversity, and a comparatively narrower disclosure

framework relative to leading peers.

GOVERNANCE & SUSTAINABILITY

Governance (G) Rating

3.0
1 2 3 4 5
Low HIGH

Our Comments
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SCALE WEIGHTING

Business
Model and
Innovation
%
Risk 15% Leadership
Committee G and
overnance

Ethics &
Compliance

Audit

Remuneration committee

Board

Structure

We assign THANI a Governance (G) score of 3.0, below its
peer average of 3.2. While the company demonstrates solid
foundational governance practices and has earned
consistent external recognition, the board's relatively low
proportion of independent directors and limited gender
diversity constrain the score. The governance framework is
well-structured and compliant but lacks the depth and
breadth of disclosure seen at higher-rated peers.

Board structure and effectiveness: THANI's board of
directors consists of 11 members, comprising four
independent directors (36.4%), five non-executive directors,
and two executive directors. While the proportion of
independent directors meets regulatory requirements (1/3), it
remains below best practice standards (2/3). Female
representation also remains relatively limited at 18.2% of the
board. Nevertheless, governance oversight appears
effective, with 100% of directors possessing ESG and risk
management expertise, and the board achieving a strong
96.9% performance evaluation score in 2025.

Business ethics and anti-corruption: THANI maintains a
strong commitment to ethical business practices through a
No Gift Policy and remains a certified member of Thailand’s
Private Sector Collective Action Coalition Against Corruption
(CAC). It requires 100% of employees and executives to
acknowledge and comply with ethical policies annually. In
2025, there were zero reported cases of corruption, legal
violations, conflicts of interest, or misconduct.

Governance ratings and recognition: THANI has
maintained strong external governance credentials. The
company retained its "AA" SET ESG Rating for the third
consecutive year and received an "Excellent" (5-star) CGR
assessment from the Thai Institute of Directors (IOD) for the
eighth consecutive year, placing it in the top quartile of listed
companies. Its 2025 AGM received a perfect score of 100
from the Thai Investors Association, reflecting high standards
in shareholder engagement and meeting quality.

Risk management and internal control: The company
employs a comprehensive risk management framework
spanning strategic, credit, market, liquidity, operational, and
IT risks. The board and audit committee assessed the
internal control system as adequate and appropriate. While
the framework covers a broad risk universe, public disclosure
on specific risk methodologies is limited relative to peers.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY RAWISARA SUWANUMPHAI
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Interest Income 3,362 2,874 2,630 2,595 2,699
Interest Expenses 1,210 993 730 647 656
Lower credit costs and NIM Net Inter(.ast Income 2,152 1,881 1,900 1,947 2,043
. % of total income 71% 69% 69% 68% 68%
improvement are the keys .
o . Fee income 384 344 327 350 371
to driving the bottom line % of total income 0 0 0 0 0
Other income 483 516 527 553 581
% of total income 0 0 0 0 0
Non-interest Income 867 861 854 903 952
% of total income 29% 31% 31% 32% 32%
Total Income 3,019 2,742 2,754 2,851 2,994
Operating Expenses 868 459 550 567 595
Pre-provisioning Profit 2,151 2,283 2,203 2,284 2,399
Bad debt expenses 1,112 813 503 419 396
Pre-tax Profit 1,039 1,470 1,701 1,865 2,003
Income Tax 239 323 340 373 401
After Tax Profit 800 1,148 1,360 1,492 1,603
Equity Income 0 0 0 0 0
Minority Interest (0) (0) 0 0 0
Extraordinary tems 0 0 0 0 0
NET PROFIT 800 1,148 1,360 1,492 1,603
Normalized Profit 800 1,148 1,360 1,492 1,603
EPS (Bt) 0.13 0.18 0.22 0.24 0.26
Normalized EPS (Bt) 0.13 0.18 0.22 0.24 0.26
BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Cash and Interbank 3,691 1,215 901 392 696
Other current assets 100 147 0 0 0
Total current assets 3,791 1,361 901 392 696
Gross loans & accr. interest 47,409 39,876 37,483 38,608 40,538
Provisions 1,742 1,327 1,380 1,412 1,402
Net loans 45,672 38,559 36,107 37,200 39,140
Fixed assets 823 246 200 191 196
Loans set to resume growth Right of use - net 18 20 20 20 20
at 3/5% y-y in 2027-28F Other assets 859 784 977 1,026 1,078
Total assets 51,163 40,970 38,206 38,828 41,130
Short term borrow ing 7,265 4,915 2,458 2,212 2,322
Due to related parties 0 0 0 0 0
Current LT portion 11,064 9,444 10,159 10,667 11,200
Other current liabilities 739 651 0 0 0
Long term borrowing 18,730 11,655 10,166 9,818 10,716
Total borrow ings 25,995 16,570 12,624 12,029 13,038
Other L-T liabilities 0 0 738 775 814
Minority interest 0 0 0 0 0
Shareholders' equity 13,364 14,074 14,685 15,357 16,078
Total Liab. & Equity 51,163 40,739 38,206 38,828 41,130
Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 13.5 9.6 8.1 7.3 6.8
Normalized PE - at target price (x) 19.2 13.6 11.4 10.4 9.7
PE (x) 13.5 9.6 8.1 7.3 6.8
PE - at target price (x) 19.2 13.6 1.4 10.4 9.7
P/PPP (x) 5.0 4.8 5.0 4.8 4.6
P/PPP - at target price (x) 71 6.8 71 6.8 6.5
P/BV (x) 0.8 0.8 0.7 0.7 0.7
P/BV - at target price (x) 1.2 1.1 1.1 1.0 1.0
Dividend yield (%) 4.0 6.3 6.8 7.5 8.0
Normalized EPS 0.13 0.18 0.22 0.24 0.26
EPS 0.13 0.18 0.22 0.24 0.26

Attractive dividend yields of ~ F> 0.07 0.11 012 013 0.14

7-8% p.a. in 2026-28F PPP/Share 0.35 0.37 0.35 0.37 0.39
BV/share 2.15 2.26 2.36 2.47 2.58
P/BV to ROE 0.13 0.09 0.08 0.07 0.07
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate (%)
Net interest income (NII) (13.8) (12.6) 1.0 2.5 4.9
Non-interest income (Non-Il) (6.7) (0.7) (0.8) 5.8 54
Operating expenses 17.8 (47.2) 20.0 3.0 5.0
Pre-provisioning profit (PPP) (20.0) 6.2 (3.5) 3.6 5.1
Net profit (37.8) 43.4 18.5 9.7 7.4
Normalized profit grow th (37.8) 43.4 18.5 9.7 7.4
EPS (39.4) 41.6 18.5 9.7 7.4

ROE is on an improving Normalized EPS (39.4) 41.6 18.5 9.7 7.4

trend Dividend payout ratio 54.5 59.7 55.0 55.0 55.0
Loan - gross (12.3) (15.9) (6.0) 3.0 5.0
Loan - net (12.8) (15.6) (6.4) 3.0 5.2
Borrow ings (11.3) (29.9) (12.3) (0.4) 6.8
NPLs (9.1) (35.0) (16.5) 4.5 4.6
Total assets (7.4) (19.9) (6.7) 1.6 5.9
Total equity 54 5.3 4.3 4.6 4.7
Operating Ratios (%)
Net interest margin (NIM) 4.2 4.3 4.9 5.1 5.2
Net interest spread 3.6 3.4 3.8 4.0 4.0
Loan yield 6.6 6.6 6.8 6.8 6.8
Borrow ing cost 3.1 3.2 3.0 2.9 2.8
Yield on earnings assets 6.6 6.6 6.8 6.8 6.8
Avg cost of fund 3.1 3.2 3.0 2.9 2.8
NIl / operating income 71.3 68.6 69.0 68.3 68.2
Non-Il / operating income 28.7 31.4 31.0 31.7 31.8
Normalized net margin 26.5 41.9 494 52.3 53.5
Cost-to-income 28.8 16.7 20.0 19.9 19.9
Credit cost - provision exp / loans 2.2 1.9 1.3 1.1 1.0
PPP / total assets 4.0 5.0 5.6 5.9 6.0
PPP / total equity 16.5 16.6 15.3 15.2 15.3
Avg assets/avg equity (leverage) 4.1 34 2.8 2.6 2.5
ROA 1.5 25 3.4 3.9 4.0
ROE 6.1 8.4 9.5 9.9 10.2
Sources: Company data, ttb wealth estimates
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FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Liquidity and Quality Ratio (%)
Gross Loan / Borrow ings 128.2 153.8 164.7 170.3 167.5
Net Loan / Borrow ings 123.5 148.7 1568.7 164.1 161.7
Net Loan / Assets 89.3 941 94.5 95.8 95.2
Net Loan / Equity 341.8 274.0 245.9 242.2 243.4
S-T/L-T Borrow ings 495 55.3 55.4 56.8 55.8
Borrow ings / Liabilities 97.9 97.3 96.7 96.6 96.6
Interest-bearing Debt / Equity 276.8 184.3 154.9 147.6 150.6
Low D/E presents Liabilities / Equity 282.8 189.5 160.2 152.8 155.8
upside to dividend Equity to Gross Loan 28.2 35.3 39.2 39.8 39.7
payout ratio NPLs 1,569 1,020 851 890 930
NPLs / Total Loans (NPL Ratio) 3.3 26 23 2.3 2.3
Loan-Loss-Coverage (Provision / NPLs) 111.0 130.1 162.1 158.7 150.7

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

www.Settrade.com

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

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 beschrankter 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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