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COMPANY NOTE SCGP YUPAPAN POLPORNPRASERT

Ex 1: Profit Growth to Turn Positive in 2024F Ex 2: PE Already Reflects Bad News
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Sources: Company data, Thanachart estimates Sources: Bloomberg, Thanachart estimates
Ex 3: Industry’s Testliner Prices Ex 4: Sale Volume Vs. Y-Y Growth
(US$/tonne) (m tonnes) Integrated packaging sale volume (LHS) (y-y%)
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Sources: Company data Sources: Company data, Thanachart estimates
Ex 5: Integrated Packaging Paper Revenue
(Btm) Sale revenue (LHS) Growth (RHS) (y-y%)
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Sources: Company data, Thanachart estimates
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COMPANY NOTE

SCGP

YUPAPAN POLPORNPRASERT

Ex 6: SCGP’s Packaging Capacity

Ex 7: Fajar’s EBITDA Margin
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Ex 8: Fajar’s Utilisation Rate Vs. ASP Ex 9: Fajar’s Profit
(%) mmmm Utilisation (LHS) ——ASP (RHS)  (IDR/tonne) (Btm)
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Ex 10: EBITDA Margin Trend Still Expect to Improve Ex 11: AOCC Cost Rose Due to Stronger Demand
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COMPANY NOTE SCGP YUPAPAN POLPORNPRASERT

Ex 12: Coal Cost in Indonesia Ex 13: Freight Cost
(US$/tonne) (USS$ per 40 square foot)
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Ex 14: EBITDA Breakdown (2023) Ex 15: Strong Rise in Pulp Price
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COMPANY NOTE SCGP YUPAPAN POLPORNPRASERT

Ex 16: Earning Revision

2020 2021 2022 2023 2024F 2025F 2026F
Reported profit (Bt m)

- New 6,457 8294 5801 5248 6517 8070 9,357
-old 7,153 8,001 8,664
- Change (%) (8.9) 0.9 8.0

Core profit (Bt m)

- New 6,638 7,444 5768 5169 6517 8070 9,357
-old 7153 8,001 8,664
- Change (%) (8.9) 0.9 8.0

Testliner ASP (US$/tonne)

- New 415 409 515 396 430 460 470
- Old 450 455 460
- Change (%) (4.4) 1.1 2.2

Short Fiber price (US$/tonne)

- New 463 659 796 612 600 580 570
- Old 550 550 550
- Change (%) 9.1 5.5 3.6

EBITDA margin (%)

- New 18.2 17.0 13.3 13.0 13.8 15.0 15.4
- Old 14.0 14.3 14.4
- Change (1.5) 5.2 7.5

Packaging paper utilisation (%)

- New 103 109 99 87 92 97 100
- Old 90 94 96
- Change 2.2 3.2 4.2

Sources: Company data, Thanachart estimates

Ex 17: 12-month DCF-based Valuation, Using a Base Year Of 2024F

(Bt m) 2024F | 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F Terminal
Value

EBITDA 19,655 22,924 24,378 24,929 26,341 27,369 29,102 30,258 32,434 34,770 35,639 36,533

Free cash flow 14,515) 20,910 14,823 15474 16,481 17,460 18,766 19,894 21,492 23,419 24,510 25,283 369,301
PV of free cash flow 14,515) 17,756 11,599 11,158 10,949 10,689 10,587 9,994 9,905 9,903 9,510 9,001 131,483
Risk-free rate (%) 2.5

Market risk premium (%) 8.0

Beta 0.9

WACC (%) 8.1

Terminal growth (%) 2.0

Enterprise value - add 238,020

investments

Net debt / (cash) 61,802

Minority interest 25,353

Equity value 150,866

# of shares (m) 4,293

Equity value/share (Bt) 35

Sources: Company data, Thanachart estimates
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COMPANY NOTE SCGP YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 18: Comparison With Regional Peers
EPS growth —PE — — P/BV — —EV/EBITDA— — Div yield —
Name BBG code Country 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Developed country focus on polymer packaging

Amcor AMC AU Europe (5.9) 7.0 13.0 121 3.1 3.0 10.2 9.7 5.6 5.8
Huhtamaki HUH1V FH Europe 12.6 9.4 14.2 12.9 1.9 1.7 8.3 7.8 3.1 3.3
Aptar Group ATR US USA 1.7 101 26.6 24.2 na na 131 124 1.2 1.3
Sonoco SON US USA (4.2) 7.5 10.9 10.2 2.2 2.2 7.8 7.5 3.7 3.8
Average 3.6 8.5 16.2 14.9 24 23 9.9 9.3 3.4 3.6

Developed country focus on paper packaging

BillerudKorsnas BILL SS Europe 67.5 66.6 20.0 12.0 0.9 0.8 6.3 5.2 3.1 4.6
Int. Paper IP US USA 1.0 39.2 16.5 1.9 1.5 1.4 7.4 6.5 5.3 5.3
PCA PKG US USA 3.9 15.1 20.5 17.8 3.9 3.6 10.9 10.0 2.8 2.9
Mondi MNDI LN Europe (8.9) 37.5 15.2 11.1 1.4 1.3 6.7 5.5 7.6 4.8
Average 15.9 39.6 18.1 13.2 1.9 1.8 7.8 6.8 4.7 4.4

Packaging paper in Asia

Nine Dragons Paper 2689 HK Hong Kong 139.0 178.7 18.3 6.6 0.3 0.3 11.3 8.4 0.6 2.6
Lee & Man Paper 2314 HK Hong Kong 28.0 141 7.2 6.3 0.3 0.3 8.1 7.3 5.0 5.8
SCG Packaging Pcl SCGP TB* Thailand 26.1 23.8 20.9 16.9 1.7 1.6 10.1 7.6 1.9 2.4
United Paper Pcl UTP TB Thailand 10.0 9.1 7.8 71 1.4 1.3 4.5 4.2 6.5 7.0
Average 50.8 56.4 13.5 9.2 0.9 0.9 8.5 6.9 3.5 4.4
Total average 234 34.8 15.9 12.4 1.8 1.7 8.7 7.7 3.9 41

Source: Bloomberg
Note: * Thanachart estimates, using Thanachart normalised EPS
Based on 18 April 2024 closing prices

1 04 6 L [
ﬂgmwmuiwm%%uuamyim 1%3']8\‘]'1%%‘1]1Jﬂ’]‘13|"]€]\3ﬂ§]‘ﬂ
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APPENDIX SCGP YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION COMPANY RATING
USH 1eads uwainads $na (V¥1TWH) (SCGP) Lﬂuumwmsﬁmmm Industry Rating Scale
duinluondon Usuny maamuu,mmm@’l,u@lmmmvmwmsanmm Outlook
Tutlszinalngifon 50% wuananigsfidmutsnaasn 25% wia > i Excellent 5

Analyst Business
wnnludulaiids Boaun LLawﬂaﬂﬂua dney UITIAITING 8l REC. Outlook Good .
anyniidmutaaaa 30% wonINALSENY SonAansranmiunidon
(P&W) 8ndie USHNY NdLuuvLﬂ‘V]ﬂiwﬁ‘ﬂﬁﬂ’]WLLQWUSiﬁ]ﬂm‘VﬂWE‘JLNai cG Manage Fair 3
(PPP) aﬂmmmvlﬂ ™ 1H22 LL‘inLﬂuﬂLﬂ’]HUﬁﬁmm‘l’l 47% UIN rating® ment
Sausfanifauaznszens  25% mu‘l%mﬂummnmsnnaamnwn) Weak 2
NAGAMMNTEANBRNNDEY  16%  ua wmamﬂumsanmmwmamn Financials Operating
usauniianaas sw"l,@nmmumﬂ fuszninglng (41%) uazdszine Very Weak 1
dulusndon (41%) I@smmaammnmimaaﬂ"lﬂmmuau6] 284lan

None 0

Source: Thanachart Source: Thanachart; * CG Rating

THANACHART’S SWOT ANALYSIS

S — Strength W — Weakness

A o o« & A ' ) a v  ea o ' v ° a
. Lﬂuumﬂmifgﬂmmnizmwﬂlﬁq galuondon  lasgninlulu nifanasumnniaadusasiude s lduazinling

a vy .
v o . L @ = 9
Hiaunnamananlugiinme = yeldussilsd@ulngdiasnanndsanalng Sauwwalsduns

- o - . A a oA . » a a \ a a A
s JdszaumsollunsvSuissamnazinmsidulavasnisdinin \dulaonsazdounenindszinadug  luondou 1w Sulafide
] a
Aadwa eI URzLIawIA
O — Opportunity T — Threat
A o o a o o R - A a Y { o
. miuﬂnm&@;mignmﬂ (M320N, WANRGN) tuanToudiadd . mm"uwuﬁgwum&mmdmimulmaamwmaamiﬁvjmama:}

' { o 'Y = a {o o
NINUINANNAUILE? Gmmeﬁﬂamaslumimu‘[mﬁmammm 9 o o \ Aa a \ = ,
¥ - ﬂﬂ@lﬂﬂ’]&lﬁﬂﬂ%L“]ﬂ&I’ﬂﬂlﬂ%ﬂa'mﬂ&lﬂ’]imuIﬂaF;I’NS’J@LS’J (b0

UIWN a v . a
LIYUAUIN) Iﬂmmm:mnamuﬁm

= sceP  duwmildunazldusslomiannnszusanudulvaslani
o o A v
daty 9leun E-commerce

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff .
= S’]ﬂ’]‘ﬂ’]mﬂﬂﬂ"ﬂ@l’m’l’]ﬂ’m LLE\]J%SE]@]WWH: OocC wmmwmm Lﬂ%
Target price (Bt) 39.99 35.00 -12% mwLammuaumaﬂsymmmﬂadm
Net profit 24F (Bt m) 6,180 6,517 5% = miﬂummaaLﬂsmnﬁmaauuamwm@ lagamnzaniuinazidu
Net profit 25F (Bt m) 6.957 8070 16% mmLammuaumaﬂsymmmﬂadmanﬂivms
Consensus REC BUY: 19 HOLD: 3 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

= mﬂmimmvl,iaww a9 mmwaa Bloomberg consensus
Luaamnmmmwmiﬂumm aaaﬂmvmim

= S’]ﬂ’]Lﬂ’m&l’]EJ“IJQGLTW]’]H’J’]‘IJE]W]@’W] Lﬁaammsﬂﬁﬁ'zgmw?ﬁwm
Lwaavmum normalized return wmm

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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SCGP

SCG Packaging Pcl.

Sector: Industrials | Packaging

ESG &
Sustainability
Report

sceP \inuSinussanmminilug qm‘l%mv‘ﬁﬂu Nammsanmmmuuu Thanachart ESG Rating
nszmmuazuuuTndiaad uisny ﬁ'lmm'mmmnumﬂfmmﬂuﬂms 3.0
uaauaninlszindlng auf@lutsny uag L'm@lmu azuun ESG 2a9ia I
dmsy scap Aa 3.02 degeniranadmdntasianiarsaainnsay -
ESG fini191219289 SCGP LLawNﬂl.%%lﬂ‘Vlﬂ'lﬁil‘ﬁLﬂa 1 2 3 4 5
LoOw HIGH
S&P
SET ESG SET ESG DJsSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
SCGP YES AAA YES BBB 63.25 65.61 85.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

SCGP

YUPAPAN POLPORNPRASERT

Expecting a turnaround
to profit in 2024F after a
three-year negative
growth.

SCGSP still has a lot of
room for future M&A
opportunities

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales
Gross profit
% gross margin
Selling & administration expenses
Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2022A
146,068
121,681
24,387
16.7%
16,039
8,348
5.7%
9,699
18,047
12.4%
1,322
0
(1,468)
8,202
1,550
6,652
46%
55
(939)
33
5,801
5,768
14
1.3

2023A

129,398
106,274
23,124
17.9%
15,684
7,440
5.8%
9,206
16,646
12.9%
1,043
0
(2,020)
6,464
1,153
5,310
41%
39
(180)
80
5,248
5,169
1.2
1.2

2024F

136,377
109,611
26,766
19.6%
17,047
9,719
7.1%
9,936
19,655
14.4%
1,043
0
(2,539)
8,223
1,480
6,742
4.9%
0
(226)
0
6,517
6,517
15
15

2025F

146,283
115,852
30,431
20.8%
18,285
12,146
8.3%
10,779
22,924
15.7%
1,043
0
(3,007)
10,182
1,833
8,350
5.7%
0
(280)
0
8,070
8,070
1.9
1.9

2026F
151,710
119,466
32,244
21.3%
18,964
13,280
8.8%
11,098
24,378
16.1%
1,043
0
(2,517)
11,806
2,125
9,681
6.4%
0
(324)
0
9,357
9,357
2.2
2.2

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables

Inventories

Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

60,154
12,344
23,254
23,281
1,275
1,034
94,585
41,506
197,280

33,479
14,282
16,155

1,571
1,471
29,935
10,899
74,313
25,766
0
4,293
40,860
0
(3,675)
55,722
97,200
197,280

60,272
17,181
22,648
19,253
1,191
1,063
94,279
42,947
198,561

66,390
14,808
15,337
11,991
24,254
18,027
11,694
96,111
25,127
0
4,293
40,860
0

(26,277)

58,446
77,322
198,561

67,273
22,292
23,869
19,857
1,255
1,063
116,443
42,947
227,726

78,525
15,273
28,436
22,234
12,583
33,424
9,068
121,018
25,353
0
4,293
40,860
0

(26,277)

62,478
81,355
227,726

53,634
27,292
4,008
20,988
1,346
1,063
113,165
42,947
210,808

62,615
3,174
22,397
17,511
19,533
26,325
9,727
98,668
25,632
0
4,293
40,860
0

(26,277)
67,631
86,508
210,808

54,687
27,492
4,156
21,642
1,396
1,063
109,567
42,947
208,264

56,141
3,273
20,162
15,765
16,941
23,699
10,088
89,928
25,957
0
4,293
40,860
0

(26,277)
73,503
92,379
208,264

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SCGP YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2025F
Earnings before tax 8,202 6,464 8,223 10,182 11,806
Tax paid (1,587) (665) (1,715) (1,616) (2,168)
Depreciation & amortization 9,699 9,206 9,936 10,779 11,098
Chg In w orking capital 704 5,161 (1,361) 6,632 (704)
Chg In other CA & CL / minorities (2,436) 23,617 (11,501) 6,643 (2,600)
Cash flow from operations 14,582 43,783 3,582 32,619 17,432

SCGP’s capex focuses on

organic and Inorganic Capex (7.103)  (8,900)  (32,100)  (7,500)  (7.500)

expansion Right of use 0 0 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments (161) (28) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (2,985) (2,666) (2,625) 659 361
Cash flow from investments (10,250) (11,594) (34,725) (6,841) (7,139)
Debt financing (6,772) (2,226) 38,739 (17,861) (6,607)
Capital increase 0 0 0 0 0
Dividends paid (3,612) (3,286) (2,484) (2,917) (3,485)
Warrants & other surplus (1,826) (21,840) 0 0 0
Cash flow from financing (12,210) (27,353) 36,255 (20,778) (10,093)
Free cash flow 7,479 34,883 (28,518) 25,119 9,932
VALUATION
FY ending Dec 2025F

o Normalized PE (x) 23.6 26.4 20.9 16.9 14.6

SCGP’s valuation is Normalized PE - at target price (x) 26.1 29.1 23.1 18.6 16.1

justified by its growth PE (x) 235 26.0 20.9 16.9 14.6

outlook, in our view. PE - at target price (x) 259 286 231 18.6 16.1
EV/EBITDA (x) 9.5 9.9 10.1 7.6 6.9
EV/EBITDA - at target price (x) 10.3 10.7 10.8 8.3 7.5
PIBV (x) 1.4 1.8 1.7 1.6 15
P/BV - at target price (x) 1.5 1.9 1.8 1.7 1.6
P/CFO (x) 9.3 3.1 38.1 4.2 7.8
Price/sales (x) 0.9 1.1 1.0 0.9 0.9
Dividend yield (%) 1.9 1.7 1.9 2.4 2.7
FCF Yield (%) 5.5 25.6 (20.9) 18.4 7.3
(Bt)
Normalized EPS 1.3 1.2 1.5 1.9 2.2
EPS 1.4 1.2 1.5 1.9 2.2
DPS 0.6 0.6 0.6 0.8 0.9
BV/share 22.6 18.0 19.0 20.2 21.5
CFO/share 34 10.2 0.8 7.6 4.1
FCF/share 1.7 8.1 (6.6) 5.9 2.3

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCGP

YUPAPAN POLPORNPRASERT

Margin is set to recover
with higher selling price

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2022A

17.6
(30.1)
(30.1)
(22.5)
(22.5)
44.4

16.7
5.7
12.4
4.6
0.4
0.3
5.7
12.3
29
59

6.9

0.7

6.6

2.1
84.8
81.1
8.1

5.2
6,771
132,517

2023A

(11.4)
(9.5)
(9.5)

(10.4)

(10.4)
45.0

17.9
5.8
12.9
4.1
0.4
0.3
3.7
8.2
2.6
5.9

6.1

0.7

6.6

23

76.2
82.2

8.1

4.6
6,113
105,497

2024F

54
24.2
24.2
26.1
26.1
40.0

19.6
71
14.4
4.9
0.8
0.6
3.8
7.7
3.1
8.2

8.5

0.6

7.9

2.7
76.4
82.0

8.1

7.6
7,970
143,157

2025F

7.3
23.8
23.8
23.8
23.8
40.0

20.8
8.3
16.7
5.7
0.6
0.3
4.0
7.6
3.7
9.6

9.9

0.7

9.0

2.6

77.2
82.0

8.5

7.0
9,960
125,449

2026F

3.7
156.9
16.9
16.9
15.9
40.0

21.3
8.8
16.1
6.4
0.5
0.3
53
9.7
4.5
10.5

10.8
0.7

9.4

2.3
82.4
82.0

8.5

8.7
10,890
124,513

Sources: Company data, Thanachart estimates
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DISCLAIMER SCGP YUPAPAN POLPORNPRASERT

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. Refinitiv (0-100)

4. S&P Global (0-100)

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

6. 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 [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information")
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fithess for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks

BB-BBB-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

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

S&P Global Market Intelligence

Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy,
completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit
ratings are statements of opinions and are not statements of fact.

ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a
company’s enterprise value

Moody's ESG Solutions

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.
CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE
NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS,
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ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an
auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay
to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also
maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody’s Investors Service
Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided
only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that
you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with
the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and Futures
Ordinance (“SFO”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of advising
on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to
“professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other opinion must not be
distributed to or used by persons who are not professional investors.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MUKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY 125,000 to approximately JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

Refinitiv ESG

These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any Al powered voice assistance software ("Refinitiv ESG Information").
20200 Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv").

The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of the Refinitiv
ESG Information is prohibited without Refinitiv’s prior written consent.

All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability, satisfactory quality and
fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws. The Refinitiv ESG Information is provided "as is" and Refinitiv makes no express or
implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or the underlying Third Party Sources (as defined
below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv ESG Information.

The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to; or (b) a
recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management decision. Investors should
remember that past performance is not a guarantee of future results.

The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes. Refinitiv's
disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.

No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG Information, or for any
inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be obliged to advise any person of any
error therein). For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
relating to any use of the Refinitiv ESG Information.

You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation, reasonable legal
and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or obtained via any Al powered
voice assistance software.

You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use for and on behalf of an entity such as the company you work for,
you represent to us that you have legal authority to bind that entity.

By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv's website Terms of Use.

Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and objectively applied
methodology. Refinitiv's ESG Information methodology can be accessed here.

Score range Description

0to 25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly.

> 25 to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly.
>50to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly.
> 7510 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:

usmﬂmnmwu ST NA (WD) VI’]%%’W]Lﬂ%E(ﬂLLaﬁﬂ’]Wﬂﬂﬂd (Market Maker) LR Naaﬂluﬁ’]ﬂmLLﬁ@dﬁﬂﬁﬂ}LWuﬁ (Derivative Warrants) I@]Uﬂﬁ]ﬁ]ﬂulﬁiﬂ"ﬂ
LﬂuNE]E]ﬂLLG Laua"u’m Derlvatlve Warrants mem'i:mwmummi’lmmaamnmwnmaaamnm’s ﬁ]d&lﬁ’luvlﬂﬁ’!uLﬁﬂﬁiallﬂTmﬂl@]LLEJO‘V]’]JNGI]SWIU’HH (conflicts
of |nterest) #aNa N uﬂﬂﬂﬂuﬂ?ﬁﬂﬂﬂ']i"]ﬂa Laﬂﬂl%ﬂ%ﬂﬁﬂ‘ﬁ’ﬁ?uﬂlﬂﬂlﬂﬁ?ﬂmLLﬁﬂﬂﬁ'ﬂﬁﬂ%W%ﬁﬂ\?ﬂﬂﬂ?ﬂauﬂﬂﬁ%l'ﬂﬂ\‘m%

RINELNG: L3N NWIUTIR 1NA (TCAP Lﬁ%NﬂaﬂuiﬁUlﬂm“ﬂad U3¥% Thanachart SPV1 Co. Ltd Iﬂﬂﬂa%%i%ﬁﬂﬁ’)%iaﬂaw 100 ez TCAP L‘]juNﬂ?J%%i"IEI
lummaamwwmnmwy THINA i]’mﬂ (WNTW) Imﬂnauuluama’susaya‘“ 89. 96 oy NUITUTIA N4 (TCAP) Lae 1387 Thanachart SPV1 Co. Ltd 4 sa&u
msnavm U3EN N5haads 3 na (W1T%) (THANI) NINNATILALNI80Y To882 60 LA Lﬂuwna%u‘lvﬁm’uaa THANI

Uiﬂﬂﬂuﬁ%“ﬁﬂ(ﬂ na (TCAP), ﬁuﬂﬂﬂi“flﬂﬁﬂﬂ&lﬁu‘m@] ﬂ’mﬂ (WATW) (TTB Lﬂui.lii:mﬂ&lﬂ’l’mm&l’l'ﬂadﬂuUiHﬂ%aﬂﬂiWUﬁWﬁ’Kﬂ ¢ (W) (TNS) IG‘IEI
TCAP L‘ﬂuwna‘v\u Sauaz 89.96 lu TNS uaz na%ulu TTB Yasaz 24.31 ashk mIsavhunianeivasmanningaanani Saiiaulddmduniadanutaudinig
Naﬂiiﬂ‘ﬁu (conflicts of interest)

UIENNUIUIG 00 (TCAP) U3HN rmilasds $a (umvju) (THANI) usa:m Y u ) (umw) (MBK) LLa“‘iJﬁ‘i:WI ﬂmvlssnua LEUG WIS N (WATU)
(PRG) Lﬂuusu‘n‘num’mmm“llaanum‘l:m%aﬂmwmmi’m 00 (WHITW) AL mysarhunianeRvamanningainan Sadlauwladmasniaianutauds
manadszlonit (conflicts of interest)

RINUAR: * USHNRANNINITUT IR $10@ (UWTU) (TNS) waz 31N NUTUTA e (@wu) TCAP dnssumstinnwlain wnaniaail nyasidea Favnmeind
nﬁumimmmﬂv\mmm TCAP sz vhmtifl UsemunIsunsusen wasdsemunssamsusms TNS adnolsfion ummswmﬂﬂnnammmuuuauumnmaa
the3spas TNS'

‘1)\&1'12][#1)\@1 * Ui‘izmﬁﬂﬂﬂiwtlﬁuﬁ'm e (VA1) (TNS) e U3EN ammmmwmmmwmnsmmﬂmmaaﬂ 0@ (WW1T%) EASTW &lﬂﬁi&lﬂ?ﬁﬁ?&lﬂ%‘lﬂuﬂ
WIDAI% vl,ﬂﬂ\‘lﬂw TN NITNNNTATIIRALVEI EASTW Uae ¥wdindl n3sumsuseh nssumsuimsvas TNS Elil’]x‘lvl,iﬂﬁﬂ’]&l UY]’JLﬂi’]wﬂ%vLﬂﬂﬂ'ﬂ(ﬂﬂ’]’ﬂullu
auumwuﬂuaommwmaa TNS”

ﬂ&l'lﬂl,ﬂﬂ > “us‘wmﬂmwu ﬁWE’W] ‘Dﬂﬂﬂ (&m’]‘ﬁ%) (TNS) LﬂuNﬁ]ﬂﬂ’]iﬂﬂi’ﬂ'\%uﬁU "%%Q“H?JJU?H‘Y] LNEGVLY]EI unldaaa sna (W) (MTC) ﬂixﬂ‘ﬂ 7/2566 °]j@l“/l 1-
3" AITU MIArNUNIATZRYaIRANNINEAINETD ﬁ]\‘iaﬂ'ﬂuﬁ')uﬂﬂﬁ')umﬂﬂia&lﬂ’ﬂJ.I"ﬂﬂLLEIGV]’]GNE]ﬂi“IEI"H% (conflicts of interest)”

RUNELHRG:* “usa:mmn*nswmwmﬂ ﬁ]’mﬂ (M) (TNS) Lﬂu Joint Lead Underwriter IwruuSen uSen g:[ﬂarfjr_l Inifia lada@nd dna (uwnow) Euroasia
Total Logistics Pcl (ETL) Ay nITarhundienzsivamannindaina fsenadanldamioniafinnuvaudimonayszlond (conflicts of interest) HnaINu
MIANENTIBAL Lam‘lwumammmnmanaummau"l,amwu

nangwme:* “uSEnwannswisuma $ana (wniw) (TNS) 1w mmé’ﬂymsn'mmmmuLmﬁuﬂﬁmumiﬁimmﬂ Inuu3un v3un Tud 1 Sina easlaistu

$na (UATH)  Moshi Moshi Retail Corporatlon Pcl (MOSHI) ﬂd%% msaﬂmumLﬂﬁ“wawanmwumnma '«Nmaumu"lﬂmumwsaummmﬂLLm‘ma
Nﬂﬂilﬂ"ﬁ% (conflicts of interest) unaawumiﬂnwﬁma Lam‘lm\maa"ﬂmumnmanauma‘uﬂlaamu

RINULAGA* “USHNAINNINE ﬁ%‘m@] Fna (Nﬁ"]’ﬁ%) (TNS Lﬂ%Nﬁ]ﬂﬂ"liﬂ']iﬁ]ﬂﬁ]']‘lﬁu’lfJ "USEN ARG LLﬂﬂﬂ(ﬂaR 1969 $1n@ (UAT) ﬂi\‘l'ﬂ 1/2567 ’ﬂ@m 1-3 AU
fnualonaud w.e. 2569-71" @9t ﬂ’]iﬂﬂﬂ'\Uﬂ’JLﬂiﬂwW‘Dad%aﬂ‘ﬂinJﬂdﬂﬂ"I'J Feonalawmlammionialanutaudimanaszlomi (confllcts of Interest)"

RINULAA* “USHNRANNING TUTQ 3100 (umﬂm) (TNS Lﬂuwwmimiﬁmﬁl’mu’m "ngmad‘miﬂﬂ Wadlne waddaes d1na (NATU) m\‘m ﬂs\‘m 2/2567 "12@]“(1
1-3 mum%uﬂ"lnnauﬂ W.a. 2569-71" muu ﬂ’lﬁ]ﬂ"n’m“ﬂ’sLﬂi’l“’ﬁ‘ﬂﬂﬂﬂﬂﬂ“ﬂiWﬂﬂﬂﬂa’l’J ma’mumu"lﬂmmaf_lmaummmﬂLmedmﬂﬁﬂM% (conflicts of
interest)”




Thanachart Research Team

ﬁlﬂﬁﬁﬂﬁﬂ, Strategy

WuWun flamym, CFA

Tel: 662-779-9199
pimpaka.nic@thanachartsec.co.th

asrsndlng, Faas

oignw UsrAnTgudud

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

HIREWE, HANY, Property Fund, REITs, 1i3719
30 équﬁi'ugﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, n1sunng, Ts9usa
@ws ailain

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

Aazinmaia

Ariud s3Iwng

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th

NAYNSN1IAIMNK
wansol aasidsuiad, cisa

Tel: 662-779-9107
nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSN1IAINK

afdnA fAWaniATTyNs

Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

a & a ¢ Z a a &
DLANNIOWHNE, 91413, LATDIAN, LAKLID
Wnzaus yuwe

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

5WIANT, 53NN
FAITA AINTS

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

wasow , lasiad
BWINTTOR WANTUTELES]

Tel: 662-779-9110
yupapan.pol@thanachartsec.co.th

NaYNSNIRINGK

wdsdnd grasalwena

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

AaNzhinaia

fnyind witdane

Tel: 662-779-9105
pattarawan.wan@thanachartsec.co.th

ARINITANING, Wtz e
wisaneal Auziinensa

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

AWEI, FLLUNN

fndans Wamwing

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

o a I3
WNALAINZH, wila
A Awsumuna

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

AareiizedFanm

Fndipwg JoTadwant

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

uand LW‘HSLLaﬂaqa

Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

FuAT NI
Tel: 662-779-9117
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

inwuiad Janea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

qma’i’aﬁf fuesiand
Tel: 662-779-9116
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119
Email: thanachart.res@thanachartsec.co.th

a € o (4
NN ‘gdﬂi:ﬂmaﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

FANAUY OIS
Tel: 662-779-9198
sujintana.sth@thanachartsec.co.th






