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Thailand Retail
Expect healthy 3Q earnings

3Q23E earnings to grow YoY; Top Pick CPALL

We expect 3Q23 retail sector earnings to decline QoQ due to seasonal
impact but grow YoY on moderate sales growth and margin expansion. SSSG
is likely to normalize on a high base but store expansion should boost top
lines. Among retail players, we forecast CPALL to post the strongest
earnings growth in 3Q23, driven by rising customer traffic, price hikes and
lower financial expenses. CPALL remains our Top Pick.

CPALL to post strongest 3Q growth

We estimate 3Q23 earnings of retail players under our coverage including
CPALL, BJC, HMPRO and GLOBAL at THB7.45b (+8% YoY, -7% QoQ). All names
are expected to post QoQ earnings drops on seasonal factors. We expect
CPALL to deliver the strongest earnings growth of 15% YoY, followed by BJC
(+12%) and HMPRO (+4%) but GLOBAL’s earnings are likely to decrease by
23% YoY.

Moderate sales growth, coupled with rising GPM

We forecast retail sector sales to fall 4% QoQ on seasonal impact but grow
4% YoY to THB278.5b in 3Q23 due to positive SSSG and store expansion.
After posting exceptionally high SSSG of +22.1% in 3Q22, 7-Eleven is likely
to see normalized SSSG of +3% in 3Q23. We expect customer traffic to
continue to rise while ticket size remains flat. SSSG at Makro and Lotus’s
is expected at +6% and 1%, respectively. We forecast Big C SSSG at +2%, as
stores are transformed to serve tourists. On the other hand, GLOBAL and
DOHOME are likely to see negative SSSG of 7% and 8%, respectively, on
slow construction activity. Ongoing store expansion should be catalysts for
CPALL and HMPRO. We also expect CPALL and BJC to see higher gross
margin both YoY and QoQ in 3Q23E. CPALL will gain from selling price
adjustment at 7-Eleven since late 3Q22 and increasing sales of ready-to-
eat and personal care products. BJC should benefit from declining energy
costs and more sales contributions from Big C tourist stores.

Robust 4Q23E and FY24E earnings

The shooting incident at Siam Paragon on 3 Oct will be negative for
tourism. However, tourist sales represent just 3-9% of retail sales while we
believe the festive season, more promotions, and government policies
(lower energy prices) will spur domestic consumption in 4Q23. We expect
the robust earnings for CPALL, BJC and HMPRO which are likely to deliver
both YoY and QoQ growth. GLOBAL’s earnings, however, will remain weak
as 4Q is low season for building material sales. We project retail sector
earnings to grow 18% in FY24 on government stimulus measures, continuing
store expansion and product mix shift toward high-margin items.
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Other companies mentioned:
CPAXT (CPAXT TB, CP THB31.5, Not Rated)
DOHOME (DOHOME TB, CP THB11.0, Not Rated)

Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%)
code (USD'm) (LC) (LC) (%) 23E 24E 23E 24E 23E 24E
CP All CPALLTB 14,551 Buy 60.00 79.00 32 30.7 25.0 4.8 4.3 1.7 2.0
Home Prod Ctr HMPRO TB 4,367 Buy 12.30 18.00 46 23.7 21.7 6.2 5.8 3.3 3.6
Berli Jucker BJC TB 3,165 Buy 29.25 42.00 44 22.0 19.1 1.0 1.0 2.7 3.0
Siam Global Hou: GLOBAL TB 2,242 Hold 16.60 17.40 5 26.6 24.3 3.5 3.2 1.5 1.6
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Fig 1: Retail sector SSSG; consumer staples outperformed home-improvement operators
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2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E
7-Eleven 2.1% -9.2% 1.3% 13.0% 14.2% 22.1% 15.0% 8.0% 7.9% 3%
Makro 6.1% 1.3% 4.1% 1.0% 7.4% 8.9% 9.6% 10.9% 6.0% 6%
Lotus's n.a. n.a. -6.1% 0.5% -2.1% 0.0% 2.4% 0.8% -0.9% 1%
Big C -14.3% -6.6% -0.1% 2.9% 5.2% -2.4% 2.3% 1.6% 4.8% 2%
HomePro 13.7% -11.0% 11.0% 3.1% -1.1% 17.8% 2.9% 5.8% 4.9% -2%
Global 35.0% 12.6% 15.0% 7.4% 1.5% 4.3% -2.2% -8.7% -9.5% - 7%
Dohome 23.6% 14.9% 40.6% 25.1% 10.8% 6.6% -9.8% -9.0% -9.8% -8%
Source: Company, MST
Fig 2: Retail sector 3Q23 preview; CPALL to post strongest earnings growth

3Q22 2Q23 3Q23E YoY QoQ Note

Sales (THB m)
CPALL 207,617 225,603 216,759 4% -4%  Expect 7-Eleven SSSG of +3% and +715 stores opening YoY
HMPRO 15,897 17,789 16,725 5% -6% Expect SSSG of -2% for both Home Pro and Mega Home
BJC 36,874 39,402 37,504 2% -5%  YoY growth coming from Big C, with estimated SSSG of +2%
GLOBAL 8,170 8,503 7,558 -7% -11%  Expect SSSG of -7% on weak demand
Total 268,558 291,297 278,546 4% -4%
Gross margin bps bps
CPALL 21.8% 22.0% 22.0% 0.27% 0.06% Rising GPM of 7-Eleven due to price adjustment
HMPRO 26.8% 26.3% 26.6% -0.23% 0.26% Higher sales contribution from Mega Home (low GPM)
BJC 18.0% 18.9% 19.0% 0.96% 0.07% Lower energy costs and higher GPM of Big C
GLOBAL 25.8% 25.4% 25.4% -0.32% 0.04% Declining steel prices YoY
Net profit (THB m)
CPALL 3,677 4,438 4,213 15% -5%
HMPRO 1,533 1,620 1,590 4% -2%
BJC 932 1,210 1,047 12% -13%
GLOBAL 775 703 600 -23% -15%
Total 6,917 7,971 7,451 8% -7%

Source: Company, MST

Fig 3: CPALL 3Q23 preview; solid earnings on strong 7-Eleven and lower financial expenses

(THB m)

Sales
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COG

Gross profit
SG&A

EBITDA

Financial expense
Equity gains

Tax charge
Minority interest
Normalised profit
Net profit

EPS (THB)

Gross margin (%)
SG&A/sales (%)
EBITDA margin (%)
Net margin (%)

3Q22
207,617
6,191
162,429
45,188
41,916
18,170
4,283
230

987

614
3,810
3,677
0.39

21.8%
20.2%
8.5%
1.7%

2Q23
225,603
6,399
176,041
49,561
45,867
18,652
4,145
201
1,073
588
4,490
4,438
0.48

22.0%
20.3%
8.0%
1.9%

3Q23E
216,759
6,373
169,000
47,759
44,147
18,607
3,925
233
1,206
876
4,213
4,213
0.46

22.0%
20.4%
8.3%
1.9%

YoY QoQ
4% (4%)
3% (0%)
4% (4%)
6% (4%)
5% (4%)
2% (0%)

(8%) (5%)
2% 16%

22% 12%

43% 49%

11% (6%)
15% (5%)
17% (5%)

9M22
610,236
17,368
479,690
130,546
121,219
52,507
12,085
656
2,865
2,026
10,374
10,134
1.06

21.4%
19.9%
8.4%
1.6%

9M23E
658,257
18,897
514,023
144,233
133,192
55,586
12,477
627
3,321
2,294
12,474
12,774
1.39

21.9%
20.2%
8.2%
1.9%

YoY
8%
9%
7%
10%
10%

6%

3%
(4%)
16%
13%
20%
26%
31%

Source: Company, MST
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Fig 4: BJC 3Q23 preview; growth driven by Big C performance

(THB m) 3Q22 2Q23 3Q23E YoY QoQ 9IM22 9M23E YoY
Sales 36,874 39,402 37,504 2% (5%) 111,209 114,426 3%
Packaging 6,247 6,060 5,992 (4%) (1%) 18,140 18,267 1%
Consumer 5,477 5,194 5,357 (2%) 3% 15,987 15,879 (1%)
Healthcare & Technical 2,329 2,429 2,293 (2%) (6%) 6,698 6,851 2%
BIGC 23,149 26,152 24,203 5% (7%) 71,588 74,611 4%
Other income 3,367 3,375 3,450 2% 2% 9,824 10,064 2%
COG 30,229 31,949 30,386 1% (5%) 90,948 92,585 2%
Gross profit 6,644 7,453 7,118 7% (4%) 20,261 21,841 8%
SG&A 7,591 7,866 7,836 3% (0%) 22,171 23,418 6%
EBITDA 4,580 5,153 4,876 6% (5%) 14,557 15,006 3%
Interest expense 1,179 1,294 1,291 10% (0%) 3,543 3,825 8%
Income tax 131 202 173 32% (14%) 420 506 20%
Equity income (34) (92) (45) N.A N.A. (21) (163) N.A.
Normalised profit 890 1,224 1,047 18% (14%) 3,356 3,487 4%
Net profit 932 1,210 1,047 12% (13%) 3,382 3,511 4%
EPS (THB) 0.23 0.30 0.26 12% (13%) 0.84 0.88 4%
Gross margin (%) 18.0% 18.9% 19.0% 18.2% 19.1%
SGE&A/sales (%) 20.6% 20.0% 20.9% 19.9% 20.5%
EBITDA margin (%) 11.4% 12.0% 11.9% 12.0% 12.1%
Net margin (%) 2.3% 2.8% 2.6% 2.8% 2.8%
Source: Company, MST
Fig 5: HMPRO 3Q23 preview; moderate growth on store expansion
(THB m) 3Q22 2Q23 3Q23E YoY QoQ 9IM22 9IM23E YoY
Sales 15,897 17,789 17,009 7% (4%) 47,976 52,021 8%
Rental income 441 464 451 2% (3%) 1,256 1,392 1%
Other income 609 662 622 2% (6%) 1,698 1,838 8%
COG 11,637 13,109 12,487 7% (5%) 35,424 38,327 8%
Gross profit 4,260 4,680 4,521 6% (3%) 12,552 13,694 9%
SG&A 3,130 3,466 3,293 5% (5%) 9,030 9,952 10%
EBITDA 2,774 3,006 2,909 5% (3%) 8,292 8,872 7%
Interest expense 123 130 133 8% 2% 315 396 26%
Equity gains (1) (0) 0 N.A. N.A. (1) (1) N.A.
Tax charge 337 388 386 15% (1%) 1,079 1,167 8%
Net profit 1,533 1,620 1,590 4% (2%) 4,564 4,821 6%
EPS (THB) 0.12 0.12 0.12 4% (2%) 0.35 0.37 6%
Gross margin (%) 26.8% 26.3% 26.6% 26.2% 26.3%
SGE&A/sales (%) 19.7% 19.5% 19.4% 18.8% 19.1%
EBITDA margin (%) 16.4% 15.9% 16.1% 16.3% 16.1%
Net margin (%) 9.0% 8.6% 8.8% 9.0% 8.7%

Source: Company, MST

October 4, 2023

Securities



Thailand Retail

Securities

Fig 6: GLOBAL 3Q23 preview; declining profit due to weaken sales and margins

(THB m) 3Q22 2Q23  3Q23E YoY QoQ 9M22  9M23E YoY
Sales 8,170 8,503 7,558 (7%) (11%) 27,023 24,995 (8%)
Other income 177 180 153 (13%) (15%) 548 504 (8%)
COG 6,066 6,344 5,636 (7%) (11%) 19,965 18,676 (6%)
Gross profit 2,104 2,159 1,922 (9%) (11%) 7,059 6,319 (10%)
SG&A 1,320 1,423 1,286 (3%) (10%) 3,879 3,988 3%
EBITDA 1,278 1,219 1,103 (14%) (10%) 4,668 3,738 (20%)
Interest expense 47 65 67 43% 2% 138 196 42%
Equity gains 43 21 29 (32%) 36% 91 86 (5%)
Tax charge 179 167 147 (18%) (12%) 707 523 (26%)
Net profit 775 703 600 (23%) (15%) 2,960 2,186 (26%)
EPS (THB) 0.16 0.14 0.12 (26%) (15%) 0.62 0.44 (28%)
Gross margin (%) 25.8% 25.4% 25.4% 26.1% 25.3%

SG&A/sales (%) 16.2% 16.7% 17.0% 14.4% 16.0%

EBITDA margin (%) 15.3% 14.0% 14.3% 16.9% 14.7%

Net margin (%) 9.3% 8.1% 7.8% 10.7% 8.6%

Source: Company, MST

Fig 7: CPALL financial highlights Fig 8: CPALL P/E band

FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E

Revenue 585,676 852,312 931,662 1,002,094 1,081,502 70{’”

EBITDA 47,014 68,772 76,420 82,979 87,926 +35.01 606

Core net profit 8,269 13,281 17,536 21,549 23,867 60 |

Core EPS (THB) 0.92 1.48 1.95 2.40 2.66 *25.0; 53.1

Core EPS growth (%) (47.9) 60.6 32.0 22.9 10.8 50 4 +15.0; 45.6

Net DPS (THE) 0.60 0.75 1.00 1.17 1.25 wl 51 ave: 36.1

Core P/E (x) 64.1 46.2 30.7 25.0 22.6

P/BV (x) 5.1 6.1 4.8 43 3.9 0 - 150.; 30.6

Net dividend yield (%) 1.0 1.1 1.7 2.0 2.1 25.0:23.0

ROAE (%) 12.9 13.0 16.5 18.3 18.2 20 -

ROAA (%) 1.1 1.4 1.9 2.3 2.5

S (3 22 13 B i 0 PowececroenaaeasnrransNANaNARARN

Net gearing (%) (ind perps) 88.5 93.2 85.3 74.7 62.8 L - I R R - B N O I I I )

Consensus net profit - 17,536 21,549 25,128 20afas3208Pc3F08¢P<c3208¢<c32Z08¢<3 2

MIBG vs. Consensus (%) 0.0 0.0 (5.0}

Source: Company, MST Source: Bloomberg

Fig 9: BJC financial highlights Fig 10: BJC P/E band

FYE Dec (THE m) FY21A FY22A FY23E FY24E FY25E )

Revenue 138,465 150,338 160,962 173,147 182,154 70 - 1350657

EBITDA 18,968 19,972 21,420 22,827 24,030

Core net profit 3,428 4,969 5,339 6,127 6,688 60 | +2SD 551

Core EPS (THE) 0.86 1.24 1.33 1.53 1.67

Core EPS growth (%) (22.8) 45.0 7.4 14.8 9.2 50 4 +15D: 445

Net DPS (THB) 0.66 0.80 0.80 0.88 0.95

Care P/E (x) 3.2 28.4 22.0 19.1 17.5 407 S-yravg 33.9

P/BY (x) 1.1 1.2 1.0 1.0 0.9 304

Net dividend yield (%) 2.1 2.3 2.7 3.0 3.2 -15D.;232

ROAE (%) 3.4 4.3 45 5.0 5.4 20 |

ROAA (%) 1.0 1.5 1.6 1.8 1.9 28D 126

EV/EBITDA (x) 14.6 14.6 12.7 11.9 11.3 10
- ST = - - T~ N B I B

Net gearing (%) (incl perps) 122.0 116.9 116.1 113.0 107.6 & 3 3 % ‘:’,“ 3 fli % '5" 3 _“'-J' % ‘5" % _e % ‘:’,“ 3 fli % ‘5"

Consensus net profit - - 5,737 6,627 7,285 < Z b = € Z b X X Z b = I Z b = I Z b = <

MIBG vs. Consensus (%) - - (6.9) (7.5) 8.2)

Source: Company, MST

October 4, 2023

Source: Bloomberg
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Fig 11: HMPRO financial highlights

Fig 12: HMPRO P/E band
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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 60,568 65,091 70,870 75,540 80,208 - &
EBITDA 10,258 11,261 12,227 13,268 14,253 +38.0; 504
Core net profit 5,441 6,217 6,828 7,446 8,083 50 1
Core EPS (THB) 0.41 0.47 0.52 0.57 0.61 . +28D; 442
Core EPS growth (%) 5.5 14.3 9.8 9.1 8.5
Net DPS (THB) 0.32 0.38 0.41 0.4 0.47 40 4 +15.D; 384
Core P/E (x) 35.1 32.8 23.7 21.7 20.0 =
PIEV (x) 8.3 8.4 6.2 5.8 5.4 Syrawg 325
Net dividend yield (%) 2.2 2.5 3.3 3.6 3.8 30 4 _4dn.oe7
ROAE (%) 24.5 26.4 27.2 27.7 27.9 2 |
ROAA (%) 9.5 10.0 10.2 10.6 11.2 280,208
EV/EBITDA (x) 19.9 195 143 137 12.6 P emosesccsnsasa O ———
Net gearing (%) (incl perps) 60.8 65.6 73.6 70.3 61.7 LrLRrcacpATRRNgndpanAgdaand adan
A . . . - - B = U O = C O = U O = C O & U 0O %= C O = U O = C O & U O = Cc ob
e Tl 6,650 7,436 8,019 288223388 ¢L<3288¢e<3ic8¢E<3z288¢e233
MIBG vs. Consensus (%) 2.7 0.1 0.8
Source: Company, MST Source: Bloomberg
Fig 13: GLOBAL financial highlights Fig 14: GLOBAL P/E band
FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E )
Revenue 33,498 35,270 34,355 36,885 40,517 50 - ]
EBITDA 5,506 5,649 5,230 5,731 6,365 ¥35.0; 45.9
Core net profit 3,344 3,486 3,058 3,421 3,908 41 +25.0; 40.0
Core FDEPS (THB) 0.73 0.73 0.61 0.68 0.78 40 -
Core FDEPS growth(%) 63.6 [0.1) (15.8) 1.9 14.2 35 | +15.0; 34.2
Net DPS (THE) 0.30 0.30 0.24 0.27 0.31 .
30 A 5-yr avg; 28.3
Core FD P/E (x) 25.3 29.6 27.2 24.3 21.2
P/BV (x) 43 47 3.5 3.2 2.9 25 -15.0.; 22.4
Net dividend yield (%) 1.6 1.4 1.5 1.6 1.9 20 | 2ep1es
ROAE (%) 18.3 16.9 13.5 13.8 14.4 ’
ROAA (%) 8.9 8.9 7.8 8.4 9.4 151
EV/EBITDA (x) 17.5 20.1 17.6 16.3 14.3 10
. o @ ® o o & &0 0O 0 9 Q9 = = = = o o o o m m m
Net gearing (%) (ind perps) 67.9 54.0 42.7 37.5 26.0 T OT T O OTOS Y g g g g oo oaloaoaa oo
23 8 5 238 86 52 2 8 5 %3850 5 2s e w2
Consensus net profit 3,058 3,458 3,867 Z Z W £ 2 Z K = X Z W = I Z W = T Z w = =<
MIBG vs. Consensus (%) 0.0 (1.1) 1.1

Source: Company, MST

October 4, 2023

Source: Bloomberg
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated
English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own inde pendent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 4 October 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 4 October 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 4 October 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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