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Fig 3: Total revenue breakdown by channel
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Fig 6: 2018-29E global pet food market value (USD bn)
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Fig 7: 2019-24E net D/E (x)
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Fig 12: Tuna price vs quarterly GPM
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VALUATION

sziius AN UNIZENN 5.00 LN

Li"lLiNmusLWﬁ’]LLu“’u'Wu AAl "ﬂﬂ" teziliusA NIz an 5.00 U ’ﬂ\'i 2023E PER 21x [il’]ﬂ’ﬂﬂ’]L‘tmEI’ﬂ[ﬂ@’]‘Vlﬂi‘iN
ﬂ’]ﬂ’]i"&ﬁ]")L@ﬁl\W] 31x L‘L!’PJ\‘]ﬂ'JF;I']_Ii“]:W]LﬂuNﬂT”ﬂﬂUﬂ’]i‘Nﬂﬁm’]W‘lﬁ‘ﬂmqL@EI\‘]?’]EIL@HLN’?JW]EI‘LIH'LMLL“]J\‘] ?QNQ\‘]LL‘MQI‘L&N HR
mimmumuui@mﬂﬂummmwmqu@ﬂ@mmunﬁu IﬂﬂLT’]ﬂi“’LNuﬂ’ﬂi‘ﬂﬂﬂlu“ﬁQ\i 2 ﬂmwmumm -11%
(CAGR 2022-24E) LV]EIUﬂU'Bﬁ]ZQ’]Vﬂ‘J‘TN +1% muu,u'wﬁmaimmqwmumwmmmmmmmfﬂu 1Q23 A1n
an1unn9nd inventory destockmg ﬂ@ﬂ@ﬂﬂ’]'ﬂﬂﬂﬂﬂ@uﬂﬂﬂ’m”ﬂﬂﬂ LL@”Nﬁ@@ﬂﬂuu@’mLLNuﬂ%‘ﬂlﬁlﬁﬂﬂﬁ@\‘]ﬂ’]iNﬂﬂ
LL@vﬂ’]T%ﬂﬂﬂﬁﬁuﬂﬂﬂ%ﬂﬂﬂJu @mﬂmmmm’mﬂmm@umsWum”Lﬂum ‘ﬂﬂV]\‘]Lﬁ"ﬁJﬂ\‘]'}’] ITC vhaulandn ud
ﬂ%uu@ WIRTEAL 2023E PER ‘Lﬂ@LﬂENﬂLW] 19x meamimmumu'*ﬂm ITC NLLu’JIuNWuWJLT‘JﬂQ’] Tpetlezitiu
ﬂ’]VL?‘]JﬂﬂsLu‘ﬂ'J\‘] 2 ’ﬂm\mmmqm -0.4% (CAGR 2022-24E) ’r]ﬂ‘ﬂ\‘]ll position 1%51@’1@’?)’1‘1/1’1?@91%@&\1LL‘?NLLﬂN AN
ﬂ’?i‘ﬂﬂ@ﬂﬂuﬂ‘uiﬂﬁl petfoodindustry.com °11/1Lﬂuumwﬂivn@mﬁa‘nwammmmmmmaumuw 2 ﬂlﬂﬂL'ﬂL’Hﬂ WA Top
10 ﬂJ’ﬂ\iI@ﬂLN@W’Q'\TN’]’Q']HT’]EIi@Mﬂﬁ ﬁ"JNINN’é‘i’JuLLU\‘iﬂ?‘N’]mi‘i\‘l’ﬂ’ﬂﬂ'ﬂ’m’]iﬁﬁl’]L@ﬂ\ii")ﬂ“ﬂ’ﬂ\iimﬂ’ﬂﬂm 12% ZNﬂ’J’]
AAl ‘VI 3% L?W"NL?QJMNV’WLL‘LA m‘vgu AAl "E‘I’PJ”

Fig 16: Peer comparison

21.00 24.00 14.3 -26.7 29.8 -23.7 29.8 2.48 1.08 1.40 -56.7 29.8 19.5 15.0 12.3 14.7
*002891 NR 23.02 2567 1.5 52.0 40.0 67.1 40.0 0.36 0.55 0.77 5.8 40.4 422 30.1 7.2 9.1

* 300673 NR 1398 19.10 36.6 -24.9 44.5 -24.2 44.1 0.71 0.60 0.81 -16.5 36.6 23.5 17.2 71 9.1

Source: *Bloomberg
Note: 002891 CH = Yantai China Pet Foods
300673 CH = Petpal Pet Nutrition Technology

Fig 17: AAI share prices vs profits Fig 18: AAl share prices vs USDTHB (Correlation = 0.4x)
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Source: Setsmart, DAOL Source: Setsmart, Bloomberg
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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 returns
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.
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COMPANY PROFILE

136 iFe avladud Sumefiudunus s (HUNT) 1T AAI ﬂa‘wmum‘ﬁ@{uﬁwwammamﬁmﬁmmid’mfiﬁm
(Pet food) way m@mnmmmmiwmmmummmmu”ﬂmmuﬂ (Human food) Iu@ﬂwmvmﬁumwam (Original
Equipment Manufacturer: OEM) ﬂmﬂummmmim 97% mumur;mmnmmmmmmmmmﬂimmumm AAI
184 (Owned brand) Anldudndausels 3% Taasnaldannnisnetzimifeuieuailunisdeaniudilunans
pinatlszinmgaiia 94%

o

AnmouznARATIeTENaNNsauLTY 3 nqu Al

1) uARSusRIMNARSIAs
1.1 WA sdadiasuumdan
nansTeesdadiassuuudend niugiwazian ATeUANIHAR TR NIAR TR HAmuAINg

9

TNTUIN1TATLEIU WAENARNS UM ARTIALNTUNILLALILATAINIT9N

12 wAnAuafamsdndiaesuuida
mwwumimmqmmmﬂu@ﬂLﬂummamﬂumn YONANT BN 99 UNARLAZ A LN E A T
mmmmmmLm'uL:umluﬂa‘mmumﬂ‘lmmmﬁqum Tpendunnssuaenan OEM mﬂ“lmmumm
gnAnludszinman mumm@mmmﬁmmmuuummmfﬂmmumumg (monchou) 1841357 tite
e lutlszmAausoy

AMFURLSUANART DR 34M TR 89L3EM (Owned brand) Usenavsag

- 837 (monchou): NARFDIGIRINNTER L?%IF;NLL‘LI‘]_ILﬁﬂﬂLL@‘L’LL'LI‘LILﬁﬂ%ﬂ\i%ﬁﬁ‘ﬂLL@ZLLNQ g1mfungugnAnly
AANANILHEN )

- 1897 U181 (monchou balanced): HARTMITRIMIAR AL LLLITENLAZLULLTA 2894T LA UNITIAT
dewiend dmdungugnAnlunannsaatu

- a7alng (Hajiko): m@mnmmmmaﬁmL@mLmuLumm@mummmmmm \R1ZNANGNATAAIANIATY

- s (Pro): smmmmmmmmmmLmummmaumm e A WiungugnAn Low-end

- W38 (Maria): mammmmmmmmaumuLﬁﬂﬂmﬂmumm zuNa A ufugnAtnanansiilen Tneuusus
FananaiiaannmsdaReBdnsaiLEEm Bunes Wnfin e () ik 1P

o

2) ARSI IvIniaNnIuUsIan Turdaniin (Human food)
mamﬁmsm'awmswmmmummmmuvﬂﬂmuﬂm@umumLﬂumﬁmwm@m OEM nelduusuraasgnAn Tng

mammmmmwlmuﬂﬂmwmLﬂuqmmmwm ey mmmumumﬂmmLmaﬁﬂaﬂa\imﬂummma°]

uﬂnmﬂmmmmﬂmwuﬂumﬂwmLL@WﬁmﬂNm Usmead nansinaiaslsesgnniauniu (Ready-to-

eat) 11 419® ﬂmwyuﬂmmﬂummmu’lm S

3) m@mmsrnm@wa@ﬂimmﬂmmﬂﬁﬂwm L mmﬂmwm muuﬂm‘wm Uaidu Tnen@ndueilaidu
uﬂﬂmﬂmmnmumﬂm‘mmmmmmaﬁmmmmﬁm

o

A miulasaFanguiBEnaINnsul AR

1) USE edeu ind uaf Aedilaisdu 41ifn (APCC) Aatu 100% Taatszneugsiawmuiuususin ol
nI1TR[A LL@X’%/W‘%WWQ’]EINaWﬁmsﬂrﬂﬁﬂigﬂmﬁ‘uﬂfﬂ@\?ﬂ?‘ﬁwLﬂ\‘l ﬁ‘flllﬁ\‘lLiﬂﬂ\iﬂuluﬁuﬁ?‘@ﬁ@ﬂqi‘ﬁLﬁ?;l'ﬁl"ﬂ\‘i
2) LTEm 'Bul,[fl'ﬂﬁ‘ LWVWI'J“LL’] 'W'mﬂ (IPN) iﬁ]?.l APCC VLG]L?J’]W'T'&QJGJ’I?'JNWuﬂUU?ﬁW AULADT V\I’]ﬁ‘lﬂ 'ﬂ’]ﬂﬂ (NUNT)
ﬂﬁ"ﬂ IP LW@""Q@L‘NU?HW?QN I@]?_l APCC mwu 40% LW@‘V]']ﬂ'W?[FI@'TﬂLL@vﬂqﬁu'IEIN‘Z‘l[z‘mm‘i’]'ﬂqﬂqﬁ'ﬁﬁl’)L@ﬂ\iLLU?uﬁr
N’]Lﬁ‘EI Aluﬂﬁ‘ZLVIﬁ»LVIEI ﬂﬁJV,‘le'] a1 SJ’WL@L"]]‘F;I LLZQVL'J‘EIWIHN (CLMVT)
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 returns

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.
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3) Asian Group SCS Europe GmbH (AGE) Tml APCC 1m°mmﬁmmwmwuﬂu Dormeo Handels GmbH ‘Nl,‘ﬂu
Nmm'aflmia%“mqmm‘l,uﬂi”mﬂmmuu memmmmimmmwu 60% meﬂumwuﬂumim@ﬂm
mwmLLmumuammmmmmmmﬂﬂuﬂiiﬂmeazm

4) Thaiya Corporation (Shanghai) Co., Ltd. (THAIYA) Lﬂuu?ﬁwﬂ@ﬂ‘l,uﬂi:mﬂ%uﬁﬁﬁwﬁﬂﬁu 100% ANLHUFIAA
panmheudnineing liuususianineengu s lulssinaau

5) Shandong Thaiya Meisi Pet Food Co., Ltd. (MEISI) nel APCC uae THAIYA Lihmwuiuimmumﬁmmmiﬁmi
L@ﬂdLLUULN@Iuﬂ‘JVLVIﬂ@u Aunsiindeynynsanyuiy Shandong Meisi Pet Food Co., Ltd. meﬂuﬁﬁumi
amesdadinanudaludssinaay mu APCC uaz THAIYA fiatiu MEISI Tudndau 41% waz 10%
ATNANAL

aquiuFEmiilaseundn 2 wis lhun 1) Tssuagmeanas [;"mf;iﬁ B.1589 2. 44N7A1AT HuFnemsRATiAeLLY
L’ﬂem 2INFaNN LI TUE AN uay N@W@@ﬂiﬂmﬂmmﬂﬁﬂwm uay 2 T‘mm MEISI aAdiunnsiag
Shandong Thaiya MeLS| Pet Food Co., Ltd. (MEISI) eﬂ\uﬂummimmﬂuﬂauumm m@ﬂwmmmamum dszina
au Iuanasdndiaasuuuidagnuiunisanring luau

Fig 19: Example of AAl’s products
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Source: Company

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 returns
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.
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Fig 19: Example of AAl's products (cont.)
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Source: Company

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 returns
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Fig 20: Example of AAl's owned brand products

) a = ¢ o = v fa o ¢ a e
mamauamnmmmmsi’mmau.'uuu.lnmn'lmu.usunumnm%umusw
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Source: Company

Fig 21: Total revenue breakdown by product (1Q23)

W Pet food Il Human food By -product
Source: Company

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 returns
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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 11
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Fig 22: Pet food revenue breakdown by category (1Q23) Fig 23: Human food revenue breakdown by category (1Q23)

W Cup B Pouch I Can W Brand Fish meal M Can W Pouch W VAP

Source: Company Source: Company

Fig 24: Total revenue breakdown by destination (2022)

BUSA HBEUK mJapan g Thailand g SaudiArabia g Others

Source: Company

Fig 25: Pet food revenue breakdown by destination (1Q23) Fig 26: Human food revenue breakdown by destination (1Q23)

W USA &Canada W EU I Thailand Others Il Middle East W Japan UZA & Canada | Thailand

Source: Company Source: Company

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 returns
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.
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Source: Company Source: Company
Fig 29: 2019-22 capacity and production volume — Human food Fig 30: 2019-22 capacity and production volume — By-product
1om ton
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Source: Company Source: Company

Fig 31: Company structure
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Quarterly income statement Forward PER band

>( |

(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23

Sales 1,650 1,814 1,958 1,701 1,391

Cost of sales (1,374) (1,429) (1,548) (1,358) (1,261) 410

Gross profit 276 385 410 343 130 349 +28D

SG&A ®1) (94) (125) (125) (96)
EBITDA 255 345 348 202 o7 289 W +1sD
Finance costs (6) (10) (11) (9) (5) 228 Avg.
Core profit 173 264 266 200 45 16.7 \,—""\\_I _18D
Net profit 181 183 195 300 72

EPS 0.11 0.11 0.11 0.15 0.03 o1 -23D
Gross margin 16.7% 21.2% 20.9% 20.2% 9.3% 46 T T T
EBITDA margin 15.4% 19.0% 17.8% 17.1% 7.0% Nov-22 Jan-23 Mar23 May-23
Net profit margin 11.0% 10.1% 10.0% 17.7% 5.2%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 83 46 1,508 1,546 1,435 Sales 4,512 4,985 7,124 6,384 7,028
Accounts receivable 513 607 981 709 781 Cost of sales (3,729) (3,932) (5,709) (5,477) (5,834)
Inventories 1,067 1,630 1,754 1,565 1,667 Gross profit 784 1,054 1,414 906 1,195
Other current assets 836 86 232 232 232 SG&A (314) (338) (425) (402) (460)
Total cur. assets 2,500 2,368 4,476 4,053 4,115 EBITDA 754 933 1,239 784 1,050
Investments 42 41 34 38 44 Depre. & amortization (147) (154) (174) (203) (229)
Fixed assets 907 1,077 1,353 1,502 1,835 Equity income (3) (2) 1 4 7
Other assets 114 120 216 228 240 Other income 140 65 76 74 80
Total assets 3,564 3,606 6,080 5,821 6,235 EBIT 607 779 1,065 582 821
Short-term loans 254 496 0 0 0 Finance costs (27) (21) (36) (20) (12)
Accounts payable 392 517 492 421 449 Income taxes (25) (77) (126) (67) (96)
Current maturities 121 98 83 55 44 Net profit before MI 555 681 903 495 713
Other current liabilities 14 4 58 58 58 Minority interest 44 14 0 0 0
Total cur. liabilities 781 1,181 633 534 551 Core profit 599 695 903 495 713
Long-term debt 109 21 362 128 103 Extraordinary items 0 (42) (44) 0 0
Other LT liabilities 18 27 51 56 61 Net profit 599 653 859 495 713
Total LT liabilities 127 49 414 183 165
Registered capital 1,700 1,700 2,125 2,125 2,125 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 1,700 1,700 2,125 2,125 2,125 Growth YoY
Share premium 0 0 1,890 1,890 1,890 Revenue 25.9% 10.5% 42.9% -10.4% 10.1%
Retained earnings 860 v 1,064 1,134 1,550 EBITDA 112.2% 23.8% 32.8% -36.7% 33.9%
Others 97 (41) (46) (46) (46) Net profit 180.7% 8.9% 31.6% -42.4% 44.2%
Minority interests 0 0 0 0 0 Core profit 180.7% 15.9% 29.9% -45.2% 44.2%
Shares’ equity 2,656 2,376 5,034 5,103 5,520 Profitability ratio

Gross profit margin 17.4% 21.1% 19.9% 14.2% 17.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 13.3% 13.9% 12.7% 7.7% 10.1%
Net profit 599 653 859 495 713 Net profit margin 13.3% 13.1% 12.1% 7.7% 10.1%
Depreciation 147 154 174 203 229 ROA 18.4% 18.2% 17.7% 8.3% 11.8%
Chg in working capital 91) (593) (579) 391 (146) ROE 26.3% 26.0% 23.2% 9.8% 13.4%
Others (34) 54 (47) 5 5 Stability
CF from operations 622 268 407 1,093 801 D/E (x) 0.18 0.26 0.09 0.04 0.03
Capital expenditure (75) (299) (369) (351) (562) Net D/E (x) 0.15 0.24 (0.21) (0.27) (0.23)
Others (512) (129) (46) (16) (19) Interest coverage ratio 225 37.5 29.4 28.5 711
CF from investing (588) (428) (415) (367) (581) Current ratio (x) 3.20 2.01 7.08 7.59 7.47
Free cash flow 34 (160) (8) 726 221 Quick ratio (x) 1.83 0.63 4.30 4.66 4.44
Net borrowings (185) 131 (170) (263) (35) Per share (Bt)
Equity capital raised 0 0 2,315 0 0 Reported EPS 3.58 0.38 0.48 0.23 0.34
Dividends paid 0 (791) (512) (425) (297) Core EPS 3.58 0.41 0.51 0.23 0.34
Others 159 780 (160) 0 0 Book value 15.62 1.40 2.83 2.40 2.60
CF from financing (27) 120 1,473 (688) (331) Dividend 4.65 0.19 0.29 0.14 0.20
Net change in cash 8 (40) 1,465 38 111) Valuation (x)

PER 1.28 M.77 9.35 19.42 13.47

Core PER 1.28 11.06 8.89 19.42 13.47

P/BV 0.29 3.23 1.60 1.88 1.74

EV/EBITDA 1.55 8.85 5.63 10.51 7.92

Dividend yield 102.9% 4.2% 6.4% 3.1% 4.5%

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 returns
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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 14
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Corporate governance report of Thai listed companies 2022

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

Score Symbol Description ANUKLUNY
90-100 AbLAAA Excellent Riae
80-89 AALAA Very Good Fiun
70-79 AdA Good 2
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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I0OD 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 returns
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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 15
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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

Soclal 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.
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