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Sector: Fashion

Aurora Design

wualiln 4Q25E dnld wazd upside AINFIANAITU+ABNLLIEAR

£%

Bloomberg ticker AURA TB  winauiluuanseiAnisgsnalu 4Q25E nluusltiuanla uazdl upside Tnadiladudndny Aadl
Recommendation BUY (maintained) 1) gsfiad1l@nnas 4Q25€ fiAn1alanisiu a1n high season uaz GPM Aiinau Tnaedl upside
Current price Bt14.60  annfiiulsziiu 10.1% (4Q24 = 8.5%, 3Q25 = 8.0%) AnsAmesTliLARNAL tn 4Q25E
Target price Bt21.00 (maintained)  QTD mmmﬂuﬂivmmLa@m‘wmumn +19.3% QoQ (Heuteyaluehndas 2Q24 NNAINGS
Upside/Downside +44%  slsyneiadg +16.1% QoQ daualsk GPM agjqaN 11.7%) (Fig.3)

EPS revision No change qz”l,mﬂgumm’mﬂmumnLLuq‘Euummuwﬂ?umamm iinsannlasaairenildawlvg) 70%
Bloomberg target price soss  Wupanidasessa uazazdraansununisganludnuusssnsfulazesgsnianesdin

Bloomberg consensus

Buy 6/Hold 0/ Sell 0

weaastszanunieinlell 2025E/26E 71 1.36 WUGIULAN +20% YoY uaz 1.60 Wud1uUm

Stock data ' +18% YoY asinalsAnu n1lsl 2025E 198 upside annuualiin 4Q25E NazRauanmuiiGgIni

Stock price 1-year high/low Bt17.80/ Bt13.40

Market cap. (Bt mn) 10476 14 335 @1ULIM (+8% YoY, +28% QoQ) aangsnaflannastpsanle muﬂﬂ:ﬁj 2026E A%
o aa ] ' A = a o a 1 o

Shares outstanding (mn) 133 anagegalvdlaselias anunuagneanen sauiegsnaadnazdifiulngesiaiiio

Avg. daily tumover (Bt mn) 20 o o o A& ~ A ,

Fres float s NE9AIATMUZIN “Ta” wazanATuNg 21.00 U B4 2026E PER 71 17.5 111 (-0.5SD below

CG rating Excellent 3-yr average PER)

SET ESG rating n.a.

Financial & valuation highlights Event: Company update .

FY: Dec (Bt mn) 2023A 2024A 20258 2026E O {aY [.A.-6.A.25 $1IANAIUTUAUANTULATNTIAIFY A2 TEI8NUY GPM 2a3g5na

Revenue 29,878 33,154 37,465 41,576 L 1 1 e seid * - yqﬂd 9 °

EBITOA i 230 2804 o A1UANYALlY 4Q25E dnlauazandinim 19ilsviiiu GPM aaegsnamanneslu 4Q25E

Net proft 850 1135 1357 1600  ardiAn1elanAy LL@“’N upside anfisszfiud 10. 1% (GPM ﬁinﬂmﬂaﬂwm 4Q24 =

EPS (BY 064 0.85 102 1200 g 59, 3Q25 = 8.0%) mmmmmwmmﬂuﬂi”mﬁL'a@ﬂ 4Q25E QTD ﬂwmmmumn

Growth 20.1% 33.5% 19.6% 17.9%

Core profit 838 1,132 1,358 1,600 +19. 3% QoQ @\1 N@iﬁ@’)u[ﬂ’]\ﬁ"]ﬂ’]“ﬂ’]ﬁuﬂ ﬁ]u‘l’lu‘t’l’ﬂ\‘m@\i“ﬂu (3\] |nVentOr¥ turnover ﬂf;IW 117

Core EPS (B) 0.63 0.85 1.02 120 Fu) 9iadl ‘mnuﬁﬂ‘umﬂunw@m‘l,u'amm‘l,um\mi’m’mm‘l,uﬂivmﬁmeumn U 2Q24 7

Growth 24.7% 35.0% 20.0% 17.8%

D;f; & o1 i 050 oo T16.1% QoQ danalyf GPM quLﬂu 11.7% UaY 2Q25 NIAMBILaAE +12.3% QoQ danaly

Div. yield 2.1% 2.9% 3.4% 1o GPM sy 10.5% (Fig. 3) U04e 4Q25E QTD TAmesinslfudfisauanituiu uaz

PER () 229 172 143 122 fludng h|gh season slumisﬁ'awmLﬂumfawqmiwnqqﬂmﬂﬁ Sﬁwvmmﬂslmmﬂ@mmmmv GPM

Core PER (x) 23.2 17.2 14.3 12.2 ﬂ 1

EV/EBITDA (x) 14.2 11.8 1.1 10.4 ﬂ]’ﬂ\‘}ﬁj‘ﬂ'ﬁ]ﬁ'] @ﬂV]ﬂ\‘mV]ﬂW]\mm 4

PBV () 34 3.0 27 24 0O "Lm'mumm'mmamuwﬂsumamm mn'llﬂsmsfmuumu"lum 70% Slumaniis

Bloomberg consensus AR Lmezlammuwumsnﬂu’lwumuLmummsmu‘immssnfwwcl'm VI AENN]

Net profit 850 1,135 1,340 1559 AURA mimﬂuhmumnmﬁmwmmm@mumﬂmmamm mwmw A Hn1sdsyniAulsy

EPS (Bt) 0.64 0.85 1.00 1.17

& Relative to SET AURA (L119) o @m@mm@mw sﬁ\mwﬁfm@mmuwumqmmummumw mnﬂ@wu‘w AURA ummmﬂﬁiﬂf«]
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Aaiag ‘EmﬂL@WﬁyﬁiﬂwﬁﬂmﬂwLLmuﬂJmmwmmaﬂuuwthﬂslmmu‘llm@nmn el ol 3Q25
am3149% IBD/E meuLﬂu 1.76x a1ndud) 2024v1 1.28x LL@VNLLuq‘EuumeummLmuﬂmm
g3014 mmm‘llmmmwuedqulummq 70% \Thumiifisnmmeniuaesis iy firmanenide
w@m@\imwﬂumuwuwwmmuamm sondvazdasanfuunegilvsiluawiag

0 LLmTuum'li 4Q25E azidu YoY, QoQ wazd upside mmﬂaﬁvmmmimiiﬂ 2025E
1 1.36 WUAULM +20% YoY umiilanna upside aannnls 4Q25E wmmo‘iummwmmmw
1514 335 @7uLm (+8% YoY, +28% QoQ) Mﬂﬁammﬂ@ﬂm\mwﬁmmmlm mmnma
high season Taamyuae 6 LL@ymmmﬂuﬂumﬁmwmumnmmwuu GPM mmu LFRA

Price performance am M 1M anTAITEARHEHATIAYUAIN gold loan LN9da1 mmmmmmmﬁnmmmmmmmam‘l‘wu
Absolute 35% - 38% - 20%  33% he fiag Imjmﬂivmumumm@ﬂmmw rihmwmmﬂum@u 8.0 WudUUM (3Q25 agil 7.0
Relative to SET 2.3% 4.5% -20.9% 3.7%

Wudunm) anuedit 2026E \Tantsznounaanlsd 1.60 UL +18% Yoy lngay
Major shareholders Holding

1. THUM ENTERPRISE CO., LTD.
2. Miss Nichanan Srirungthum
3. Mr. Aniwat Srirungthum

Analyst: Amnart Ngosawang (Reg. No. 029734)

32.23%
5.81%
5.64%

o 3 =2 a N T Mo A
fapslidnaLanannuEuEadnan iqumgimmﬂmnmxmmmm@;mmluﬂmmmum

Valuation/Catalyst/Risk

mmml,ﬂwmﬂw 21.00 LN B4 2026E PER ‘V] 17.5 LN ( O 538D below 3-yr average PER)
Inaisiadl key catalyst mﬂmm‘wmLa@ﬂluﬂiymﬂwﬂmmmeummwuumh 4Q25E A1y
ANLAN, ﬁi‘ﬂ’ﬂ‘ﬂ']?;lNﬂﬂﬂwﬂﬂﬂﬂLﬁlUTmﬂ\‘iﬁl‘ﬂLuﬂ\i mumwﬂaﬂu‘imuwammmmuaﬂmmamm

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: AURA share prices vs profits Fig 2: unyaead1 UM brand
Btmn Bt Brand 2022 | 2023 | 2024
420 21 2025E Target | 1Q25 | 2Q25 | 3Q25
Aurora + LH9LE4 233 261 267 +10 277 274 276 279
340 18
a1 [uly 40 138 210  +100 310 222 248 284
260 15 Aurora Diamond 4 5 9 +30 39 10 16 16
189937y by Aurora 2 2 2 +16 18 2 7 13
180 12
Total New Branches +29  +127  +82 +156  +20 +39 +45
100 : : : : : : : : : : : g Total Branches 279 406 488 644 508 547 592
40221023 2Q 3Q 4Q 1024 2Q 3Q 4Q 1Q25 2Q 3Q
Source: AURA, Bloomberg, DAOL Source: AURA, DAOL

Fig 3: % wlasuuilassiamadludszina & GPM gsnaAdannas  Fig 4: Finance cost vs %cost of debt

% madlaruudasamaslulszmAfiey QoQ ——GPM (%) gsniaAndan Finance costs (Bt Mn) e % Cost of debt
11.7% 6.4% o
10.4% 10.5% 5.4% 56% 5.5%
0, .
8.9% g% goy 89% O B.8% 5.5% o oo ° 51% 2 8%
19.3% 164
16.1% 139
12.3%
’ 108 105 109 107
71%
6.4% . 78
399 49% o1% .
2.0% 2.4%
0.4%
-0.5%
1023 2Q '3Q '4Q 1Q24 '2Q 3@ '4Q 1Q256 2Q 3@ 4Q
Qb 1024 2Q 3Q 4Q 1Q25 2Q 3Q
Source: AURA, DAOL Source: AURA, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 7,879 9,590 8,863 8,827 10,303 *
Cost of sales (7,052) (8,621) (7,780) (7,703) (9,239) 375
Gross profit 827 969 1,083 1,124 1,063 316 +280
SG&A (480) (482) (488) (519) (540)
257 +15D
EBITDA 484 627 735 750 610
Finance costs (105) (109) (107) (164) (139) 198 Avg.
Core profit 204 309 399 363 262 139 Ww_1 D
Net profit 205 311 398 363 262 8.1 28D
EPS 0.15 0.23 0.30 0.27 0.20
Gross margin 10.5% 10.1% 12.2% 12.7% 10.3% 22 T T . T . T
EBITDA margin 6.1% 6.5% 8.3% 8.5% 5.9% Nov-22  May-23 Nov-23  May-24 Nov-24  May-25 MNov-25
Net profit margin 2.6% 3.2% 4.5% 4.1% 2.5%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 460 575 580 588 613 Sales 29,878 33,154 37,465 41,576 45,872
Accounts receivable 2,895 5,070 7,948 10,500 13,500 Cost of sales (27,025) (29,485) (33,005) (36,545) (40,214)
Inventories 8,369 9,479 11,538 12,593 13,988 Gross profit 2,853 3,669 4,460 5,030 5,658
Other current assets 26 52 31 33 36 SG&A (1,588) (1,890) (2,124) (2,322) (2,477)
Total cur. assets 11,751 15,175 20,097 23,713 28,137 EBITDA 1,731 2,303 2,804 3,232 3,708
Investments 205 206 505 511 620 Depre. & amortization (406) (487) (526) (546) (568)
Fixed assets 201 237 180 166 127 Equity income 0 0 0 0 0
Other assets 1,255 1,051 1,122 1,257 1,376 Other income 47 35 (57) (22) (40)
Total assets 13,412 16,669 21,904 25,647 30,260 EBIT 1,313 1,813 2,279 2,686 3,140
Short-term loans 3,095 5,056 6,135 6,410 6,820 Finance costs (263) (400) (571) (689) (834)
Accounts payable 1,301 1,275 1,610 1,633 1,782 Income taxes (212) (281) (350) (398) (461)
Current maturities 837 1,653 1,470 1,588 1,755 Net profit before Ml 838 1132 1,358 1,600 1,845
Other current liabilities 761 743 906 1,028 1,137 Minority interest 0 0 0 0 0
Total cur. liabilities 5,994 8,726 10,121 10,659 11,494 Core profit 838 1,132 1,358 1,600 1,845
Long-term debt 1,026 1,077 4,100 6,352 9,075 Extraordinary items 12 3 (1) 0 0
Other LT liabilities 714 467 486 507 517 Net profit 850 1,135 1,357 1,600 1,845
Total LT liabilities 1,740 1,544 4,586 6,859 9,592
Total liabilities 7,734 10,270 14,708 17,518 21,085
Registered capital 1,334 1,334 1,334 1,334 1,334 FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Paid-up capital 1,334 1,334 1,334 1,334 1,334 Growth YoY
Share premium 3,228 3,228 3,228 3,228 3,228 Revenue 1.0% 11.0% 13.0% 11.0% 10.3%
Retained eamings 1,115 1,837 2,634 3,567 4,612 EBITDA 15.7% 33.1% 21.7% 15.3% 14.7%
Others 0 0) 0) 0 0 Net profit 20.1% 33.5% 19.6% 17.9% 15.3%
Minority interests 0 0 0 0 0 Core profit 24.7% 35.0% 20.0% 17.8% 15.3%
Shares’ equity 5,678 6,399 7,196 8,129 9,174 Profitability ratio
Gross profit margin 9.5% 11.1% 11.9% 12.1% 12.3%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 2.8% 3.4% 3.6% 3.8% 4.0%
Net profit 850 1,135 1,357 1,600 1,845 Net profit margin 2.8% 3.4% 3.6% 3.8% 4.0%
Depreciation (406) (487) (526) (546) (568) ROA 6.2% 6.8% 6.2% 6.2% 6.1%
Chg in working capital 2,187 3,354 4,417 3,465 4,140 ROE 14.8% 17.7% 18.9% 19.7% 20.1%
Others (3,383) (5,327) (7,933) (5,684) (6,935) Stability
CF from operations (753) (1,325) (2,685) (1,165) (1,517) D/E (x) 1.36 1.60 2.04 2.15 2.30
Capital expenditure (125) (136) (106) (126) (126) Net D/E (x) 0.99 1.28 1.68 1.82 1.97
Others 0 0 0 0 0 Interest coverage ratio 5.00 4.53 3.99 3.90 3.77
CF from investing (125) (136) (106) (126) (126) Current ratio (x) 1.96 1.74 1.99 2.22 2.45
Free cash flow (878) (1,461) (2,791) (1,291) (1,643) Quick ratio (x) 0.56 0.65 0.85 1.04 1.23
Net borrowings 1,388 2,388 3,927 2,654 3,302 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.64 0.85 1.02 1.20 1.38
Dividends paid (107) (414) (560) (667) (800) Core EPS 0.63 0.85 1.02 1.20 1.38
Others (262) (399) (571) (689) (834) Book value 4.26 4.80 5.39 6.09 6.88
CF from financing 1,019 1,575 2,79 1,299 1,668 Dividend 0.31 0.42 0.50 0.60 0.70
Net change in cash 42 114 5 8 25 Valuation (x)
PER 2291 17.16 14.35 1217 10.55
Core PER 23.24 17.21 14.34 1217 10.55
P/BV 3.43 3.04 2.71 2.40 212
EV/EBITDA 14.23 11.76 11.06 10.41 9.96
Source: AURA, DAOL Dividend yield 21% 2.9% 3.4% 4.1% 4.8%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Ji‘“’lﬁ/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) mmnﬂi”mﬂl,wemmumm Luml,waummm”ﬁ'lmﬂum@mﬂi”ﬂﬂumimmmu‘hmmunmwumiﬂ Tnaaniin
“UuUuWuﬁ']u“llﬂQ“ll’ﬂNﬂWiﬂLﬂﬂLNﬂﬂ'ﬂﬂ’Wﬁ']ﬁ‘m‘ﬂu’ﬂulﬁ]’ﬂﬂ’ﬂiﬁ uazladiann L‘T]ﬂ.l‘]]’)uﬂi”ﬂ‘]]u’\lwﬂ’ﬂMT@“HW{IV@HW?‘WELLM’HEI’NIE] muu Urnuannineg anla ﬂi‘d’ﬂﬂi‘iﬂﬂ ’Q']ﬂﬂ (NW11) aldfuntavusa
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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