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Superior recurring growth profile
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Astiiulauay Data Center zasu3d¥v #a9an Data center uwie
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fiannavn1sidn (Pre-sale) uaa 30% (200 racks) dvmeidnaIy
Tulaimlsazniuldenain

sauan Know-How éranmssudiudiadeinseaing
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Sector: MAI

Auwusinfiugu: da
vihuvananugiu: 9.20 um
51a1 (IPO): 5.20

Key statistics

Market cap - -
12-mth price range -
12-mth avg daily volume - -
# of shares (m) 500
Est. free float (%) 334
Foreign limit (%) -

FY Ended 31 Dec 2015 2016E 2017E 2018E
Revenues (Btm) 423 705 975 1,125
Net profit (Btm) 31 61 132 195
EPS (Bt) 0.10 0.12 0.26 0.39
EPS grow th (%) +251% +18.7% +117% +48.0%
Core profit (Btm) 31 61 132 195
Core EPS (Bt) 0.06 0.12 0.26 0.39
Core EPS growth (% +111% +97.8% +117% +48.0%
PER (x) 50.9 42.8 19.8 13.4
PBV (x) 4.8 1.9 1.8 1.7
Dividend (Bt) 0.00 0.05 0.11 0.16
Dividend yield (%) 0.0 0.9 2.0 3.0
ROE (%) 9.9 7.2 9.4 13.0

. ) N/A
CG/Anti -Corruption /

383 anssausail , Undessinisasnuiladafugsudiu
aaany/ixdananaiia

Wikij.tir@bualuang.co.th

+662 618 1336

5N WAULNBURU
dndaseinisasyuiladafugiudrundnnineg
Thanat.poj@bualuang.co.th

+662 618 1333

See disclaimer at the end of report
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ITEL : Financial Tables - Year

;eR\%f':Ie& LOSS (Btm) Zggj 22;2 ZO%SE 20;;? 2101&235 Revenue growth and asset turnover
Cost of sales and services (183) (291) (511) (681) (750) % Revenue growth (%) (LHS) X
Gross profit 49 133 194 294 375 Asset turnover (x) (RHS)
SG&A (34) (66) (78) (98)  (113) 2,500 0.4
EBIT 15 66 116 197 262 2,000 0.3
Interest expense (13) (39) (57) (54) (51) 1,500
Other income/exp. 5 14 17 18 21 1,000 0.2
EBT 7 40 76 161 232 500 01
Corporate tax 2 (10) (15) (32) (46)
After-tax net profit (Ioss) 9 31 61 129 186 U ’ ' 100
Minority interest 0 0 0 0 0 14 15 16E 17E  18E
Equity earnings from affiliates 0 0 0 3 9
Extra items 0 0 0 0 0
gg;grrtzztélgsss) 0.0g Ofé 0?; Olgg Olgg fjéso AR/ Sales (days) AP / Cost of Goods (days)
Fully diluted EPS 0.03 0.06 0.12 0.26 0.39 1,200
Core net profit 9 31 61 132 195 1,000
Core EPS 0.03 0.06 0.12 0.26 0.39 800
EBITDA 53 154 204 287 355 233
KEY RATIOS
Revenue grow th (%) 2,052.8 82.9 66.5 38.3 15.4 208 | \ : 1 } |
Gross margin (%) 211 31.3 27.5 30.2 33.3 14 15 16E 17E 18E
EBITDA margin (%) 23.0 36.4 28.9 29.5 31.6
Operating margin (%) 6.5 15.6 16.5 20.2 23.3
Net margin (%) 3.8 7.2 8.6 135 17.3
Core profit margin (%) 3.8 7.2 8.6 13.5 17.3 % Gross margin (%) EBIT margin (%)
ROA (%) 0.7 14 24 4.8 6.5 35
ROCE (%) 11 1.9 2.8 55 7.6 30
Asset turnover (x) 0.2 0.2 0.3 0.4 0.4 25
Current ratio (x) 0.2 0.3 12 15 1.6 ig
Gearing ratio (x) 2.9 5.3 0.7 0.8 0.7 10
Interest coverage (x) 12 17 2.0 3.6 5.1 5
BALANCE SHEET (Btm) 0 i ‘ f * f *
Cash & Equivalent 15 111 144 378 454 14 15 16 17E  18E
Accounts receivable 143 159 212 293 338
Inventory 12 0 0 0 0
PP&E-net 1,516 2,041 2,103 2,163 2,170 BLON o Capex (BtbN) Capex/ Net PPE (%) %
Other assets 161 121 106 106 106 1.00 50
Total assets 1,847 2,433 2,565 2,940 3,067 0.80 20
Accounts payable 660 389 256 340 375
ST debts & current portion 438 907 92 92 92 0.60 30
Long-term debt 414 804 811 997 957 0.40 20
Other liabilities 41 8 45 70 86 0.20 10
Total liabilities 1,553 2,108 1,204 1,500 1,510 ’
Paid-up capital 300 300 500 500 500 0.00 0
Share premium 0 0 800 800 800 14 15 16E  17E  18E
Retained earnings (7) 25 61 140 257 ) ”
Shareholders equity 293 325 1,361 1,440 1,557
Minority interests 0 0 0 0 0 X (ST debt + Interest) / EBITDA
Total Liab.&Shareholders' equity 1,847 2,433 2,565 2,940 3,067 20.0 (Debt + Interest) / EBITDA
CASH FLOW (Btm)
Net income 9 31 61 132 195 15.0
Depreciation and amortization 38 88 88 91 93 10.0
Change in w orking capital (199) (33) (52) (81) (45)
FX, non-cash adjustment & others 53 65 (133) 82 26 5.0 \
Cash flows from operating activities (99) 150 (37) 223 268 00 | : } . : :
ghp:rxs (Invest)/Divest (6;367% (906723 (150()) (150()) (100()) 14 15 16E 176 18E
Cash flows from investing activities (494) (838) (150) (150) (100)
Debt financing (repayment) 441 483 (785) 0 0
Equity financing 0 0 1,000 0 0 BUSHI s Dividlend (B1) Payout ratio (%) %
Dividend payment 0 0 0 (24) (53)
Others 163 69 0 0 0 0.2 50
Cash flows from financing activities 600 784 223 162 (93) 40
Net change in cash 8 96 36 234 75 30
Free cash flow (Btm) (756) (756) (187) 73 168 20
FCF per share (Bt) (2.5) (2.5) (0.4) 0.1 0.3 10
0
14 15 16E 17E 18E
dULAAIRIA LNLaRaN- 2
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ITEL : Financial Tables - Quarter

QUARTERLY PROFIT & LOSS (Btm) 1Q16 2Q16
Revenue 155 190
Cost of sales and services (116) (132)
Gross profit 40 58
SG&A (17) (20)
EBIT 23 38
Interest expense (13) (13)
Other income/exp. 5 5
EBT 15 30
Corporate tax 3) (6)
After-tax net profit (loss) 12 24
Minority interest 0 0
Equity earnings from affiliates 0 0
Extra items 0 0
Net profit (loss) 12 24
Reported EPS 0.04 0.08
Fully diluted EPS 0.02 0.05
Core net profit 12 24
Core EPS 0.04 0.08
EBITDA 50 66
KEY RATIOS

Gross margin (%) 25.6 304
EBITDA margin (%) 32.0 35.0
Operating margin (%) 14.6 20.0
Net margin (%) 7.5 12.8
Core profit margin (%) 7.5 12.8
BV (Bt) 11 1.2
ROE (%) 13.8 26.8
ROA (%) 1.9 3.6
Current ratio (x) 0.2 0.3
Gearing ratio (x) 5.3 5.2
Interest coverage (x) 0.3 0.3
QUARTERLY BALANCE SHEET (Btm)

Cash & Equivalent 47 39
Accounts receivable 90 116
Inventory 0 0
PP&E-net 2,132 2,230
Other assets 242 313
Total assets 2,511 2,697
Accounts payable 392 443
ST debts & current portion 932 964
Long-term debt 839 913
Other liabilities 11 16
Total liabilities 2,174 2,336
Paid-up capital 300 300
Share premium 0 0
Retained earnings 37 61
Shareholders equity 337 361
Minority interests 0 0
Total Liab.&Shareholders' equity 2,511 2,697

Company profile

15HN Aulnafled Wiaeay Ada (uwzu) (ITEL) Usznaugsfalasenaalouiiiuaevilssina (Interlink Fiber Optic Network) 1#ii3wns
Wirdnsasaumau dows Interlink MPLS IP-VPN, Interlink Wavelength wag Interlink Dark Fiber "Lmn‘tuagzymﬂswnannamsimmnu’mmmnm
3 dssanfilaserneafluuasauias ann Aana. VLﬂsnauzmm:nnmim\ﬁn“lwu,m‘ﬂswmﬂ”l:mtl"lunﬁwﬁmmmﬂmimamﬂ"tﬂummu,m”LiJmmauma
sa'lW fluszaznan 30 1 iiaLﬂumumommnma:nniﬂsamﬂ‘LﬂLmeLmenamﬂumaaw‘mnsmﬁmauﬂ 13N foldsaaangsia Taaliiuinng
Furiaddiuieas (Data Center) atanlsziaaminasnisfitlasetnaloumiihuasidssnaniiuasanadonsauaaunistvivdnisidiuineg

WisWaf Auiidinadniasiay uavgudaisasdiayaanidu (Disaster Recovery) unaddnssings

a
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Outlook

Positive #1— s1aldannTasezinavindsana wiausuangmslauiiuen

ITEL swflugsAalviudnnsiaserinadayamiuiige Interlink Fiber Optic Afinsidiuia
auANNAaINIsNIsldeIu Big data uay Internet ANUEIFY udvnsaeday e 4G
229§ Iiu3nsInsdwvitadaud dadlusaldundninnnii 50% Taagrugnéi da nau
§5A34 (MAJOR, LH, #uasd-unanisa) naudasns (CSL, INET, TRUE) agunisidu
(KKP, ua.gladl iadidau) uasnniinenasn

n‘%mﬂmammqasﬁ'amsﬁagamlm%aajo (Data  service) sinulasezina Interlink  Fiber
Optic Network dvaaudivda 1) fnnvlasvznauudunesa’lu doiflugunmenuaneig 2)
AMsTiuansuTasvinalauAnitugsratduniy 3) udnslaaseauaudasnisuad
an@1 (Customization) 4) aauawnis1rL5ns Service Level Agreement (SLA) Tuseéiu
99.9% 5) msquanasnisanalaaiinidins 100%

s18'l@angsAa Data service 1iula 9.3%/1 (CAGR 2016-26) &9ann utilization rate i
AaazlsudIANduaIn 17-20% Tuilaqiiu iy 50% Tuill 2027 Geiiauidasdusiau
229 gueiunns'ine (19 22 atful 2735 Juil 12 waratau 2016) lu Figure 9 fiaa
Winduasuluvasauwuudlawdniusoaziiiuinluiads 12%/1 (CAGR 2015-18) 4ot
uavinsiutevaddinduasnuaziuliauanudasnislideiulaseing

Figure 1: Data service: Revenue projection (LHS) ( Btm), Utilization rate (RHS)
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Sources: Company data, Bualuang Research
Figure 2:  usziann1susnns Data service uaz angdauaiada
usns Bandwidth malulad ANHMENI TN a1gdan
waszanm
1. Interlink MPLS IP-VPN | 1 Mbps - 10 Gbps | MPLS & | Waudasznisdinaudidann 15 LHaw
DWDM VNN 2 WA

2. Interlink Wavelength 1-10 Gbps DWDM | deuda iasy-ga Tayauualng f 12 10t
#89m3 Bandwidth 41nn31 1 Gbps T4/

3. Interlink Dark Fiber Unlimited - L%amiaﬁ'uqﬂnsniu%msms%’u-dﬁaga 18 1@ah
vadgndlasass uazgndnazduduime
samslassingleaninug

4. Interlink IPLC 1 Mbps - 10 Gbps | MPLS & | @awdanulassingaalszine 12 10w

DWDM

Sources: Company data
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Positive #2— sunuauluninei selddruindanils

lasandunuaiulueyuasiasezing Interlink Fiber Optic Taasnuliifaunuaudifiadu
91U 1,800 &uun uaziianuasaunquie 75 Juin Jevdaliavdru last mile 7
vugeldganainin Goisuasitasldiuasnueinesilas 20-50 auun Tuszazan
Wity uasee utilization rate Tuilaqiuingi 17-20% vidwnaiunsaviiarlsluaiudns
Alsdudu’léae 30% uasiflasandunuadiuluaiifludunuaei bun Adausan uaz
Auq G9unnnin 50% wavdunu 11FnasielddiuiAnainansiAn utilization rate ag
ushuidluilsuazaszuaduaaliduuisnidauionun

Figure 3:  EBITDA CAPEX profiles for recurring income business (Btm)
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Sources: Company data, Bualuang Research

Figure 4:  Recurring Revenue vs cost for FY 2014-24 (Btm)
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Sources: Company data, Bualuang Research

Positive #3— gsAanuiigutitiaya (Data center) in3asHanduan

gudsurndaya Interlink Data Center gnAmanlaud sunasaandu uas TMB Toguedsy
dndiayatdutund miulnusnstinunidsninas AunnadsWnasqud uazquadisas
dayaandu (Disaster Recovery) ufiageinseingg Waliusmseauanlseaods1en fiuua
1,800 m519tuas uasdanuiunedu 348 Racks faqtiudfidyaidiudlnnnnii 85% aia
aswsm"l,m‘lvinnummﬂauﬂsumm 60-70 &uun ualq,m“l,ssw'gﬂa? 18-20 &uun 1me
Data center wavid¥niiaaudeda (ilu Data Center Ngnasefiualviiilu Data Center
‘Ilmmaww dgivAagsvaudandiviuauay Data Center ;Jszmm TIER 3 wazlrivanisaran 24
T Najulifitunee Teafwfasarwnsiriuanasiiseaulisnnii 99.982% uaglasuns
Fusavaaumwenuunasg1u 1S09001:2008 way 1ISO27001

sag'lédann Interlink Data Center 1 mm?‘i 55 uay 65 aruun tull 2016-17 anald
guudgrudnsnnisian (Occupancy rate) 91 76% Tull 2016 wae 90% luszazand 4
flaqffunssnidyanidiusgl 85%
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Figure 5: Interlink Data center#1: Revenue projection (LHS) ( Btm), Occupancy rate (RHS)
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Sources: Company data, Bualuang Research

Figure 6 : Interlink Data Center function
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MSaaNIVUATMIBUIRESUaVUSENY

nisnaasnoAs S:UUMIADWIEU ssuuSnunwlaonie  s:uumisfinfadads

* asamudorwun Tier3 * suurimouiBuliUs:anenw  * OssuuaowUaoaenidenels ¢ WuAudsouveulrsude

* Osuuansisiulinadisan AouAUBAURNDTALN:AL wElAsSUmssusaUR LU STIL. ¢ awnsnBausaUDiAUSNS
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Sources: Company data

Positive #4— Tasenslusi winTamalunisidiuie

Anlasens Data Center u,viloimjjmﬂuﬁﬂviﬁoilaﬁ’wuumﬂﬁn‘im‘lumoﬂ 2017-19 o
W3 T Huvindygiiada s ¥ninuiuusdv duudiazia auluin laasy
Ada ("WHA”) 1380 udanud durasiudu imalulad $1da (um?ju) ("AIT") iiaa319
dudandduinas Taaazdaiuauas 33.33% dlorfe 3 U3 nTaudenuansredu SoiAa
synergy ann 2 Wusfiasidugurdrumatuladsssuina (ITEL uag AIT) uagiiilu
53AaAR9AUA (WHA) dofiiduluinsenis WHA Mega Logistics Center (auuunoun-
a0 nx. 19) Taaadnduinad uvielusifazfiaura 600 racks ainiunousniifauia
348 racks
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WNasIINsAANATFlinsaTuAuuANs&a519 Data Center agBiaisBuTanialunisiiiulaly
119 Data Center wav13@En dvanndrdndnuigunadidnnsaiing (avdnisuiau) wia
&5a. A1edn MsviguddayauwiidazvinliiAanisasnuannianaulunsvinguddaya
512 30,000 - 40,000 &uumn ﬁoa”?jmns”mmﬁsmsna &51991ulua 1y nﬂmnsmu
AUz Augudadaya wazaa1ld uananil mihaousgasdeldldgqudiayannnsgiu
LeienAu sunsacdianlaviayaduribanuduld wazdssaauldlduinnsaaulaiainiy
Afianuadas

A1A&IULLIATlSAn Data Center unelnsfl 3 uag 9 uaz 15 aruun tull 2017-19
auady Malasuutgiudasinisia (Occupancy rate) 7 30% 1ull 2017 uaz 50% u
12018 uar 90% luszazeny Geilaaduus¥nildannasnisiai (Pre-sale) uar 30% v
hgAAam LRI URAaYsEINaLnsA 15Tull 2017

Figure 7 :New data center: Equity earnings project  ion (LHS) (Btm), Occupancy rate (RHS)
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Sources: Company data, Bualuang Research

Positive #5— siazan Know-How eramssusiutadeiaseang

v3¥nitANNsAmNFINITalun1sindeTasetna InsanuANINsanan §5AalWusns
fndelaseriraTnsanunan unstviudaisuuuasuieas doudnisivinnsdiun1slv
Al aanuuy uazdfiunsindalasetnafiiAendasfuszundaansanuiiigs 4o
uaisiiaianug anudenmaaasyaains sandensvinbitindselamigegaain
yaansluusasiuimysanalvifadusald ludnwaessAasuwminiuuy turnkey

naugnAIvdnuatudny asifungugusenaugsAaliuinisdiunisdasisuas
TnsaNuIANINIAFFUALIANTY 11U U3HN Nan TnsANUIAN IR (Nvn2u) u3En 4
a8 dangduTnW A1da (Rru) 15N N3 YW A1Ae warudEv v afinasuga Aauas
viud 31A4a ludu warsndenistuiuasuale doduglasuluauanalsznaufanis
Tnsanuanilszanii 3 éa

s1e'ldang5AFULANN 7 250 wag 360 way 400 &uvn uil 2016-18 auadu Taw
Y31y 586l 1H16 uay backlog Magsuslutlildsasiusaldnaianisailull 2016
1dual 85% ﬁod’;uﬁmﬁammvmmnmuaéw Data center way PEA A1aagiNanis
dseyatufld  wazorudug sreeuvas qudifandnsine (24 22 aui 2735 Juil 12
wamra1au 2016) tu Figure 9 fAmaiiaduasnuluvasaunudlaouiniuasasiduinly
1288 12%/1 (CAGR 2015-18)

SULEATAIA MLaAaN- 7
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Figure 8: 9 uilusiinlasu

L. waAlasons
Tassns Fagnan JzEZIIA1 .
(1mu1N)
1. Tasam3Giada ADSS Optical Fiber Cable 3835U | m3lWithuasmais 2557-2558 133.00
FRTU #w3ulassmsy DMS*
2. Tawmssfiuszsmdedivdydiemodygmn | U380 g yw e 2558191 180.00
Insauwau

Sources: Company data

Figure 9: alamsaivinduasmuusaauususiaudiitnagvaasive (Btm)

80,000

CAGR 2014-17E

70,000 Projected 12%
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Sources: gueiidandnsing (99 22 attuii 2735 3ui 12 wamwarau 2016) (as cited in Company data)

Recommendation

BRAuzn “da” ITEL sawihusng 9.20 1n (wagaansel Bull case ﬁu"l,ﬂ"l,rﬁﬁa 15
1 a9an P/E ﬂaoviumﬂu Recurring Income High Growth 12iu FSMART Aaamnse §9
51 60 wih WasauRadieaia) dadevuuda fArlsfdduatnesaiias saadiuia Lads
78%/1 Tudqv 2016-18 (CAGR) ‘Immﬂumsmy‘imﬂaoswimmatuao (Recurring Income)
Annnalaandilasene Interlink Fiber Optic isuind mieaziduiage 30%/1 Tuaie
2016-18 (CAGR) annn1sldvu Big data uay Internet Amuiige uay 4G fAfinsbiule
uuy Exponential uazgdunuaulngiilugunuasil seldgrufinainnansifin Utilization
Rate azifludiuiiluilsuasnssudduaaisdudsniiauifonua

15Aalstl 2016-18 7 61 uay 132 uay 195 Aunm anuddu dafludasimsiiuie
Lafe 78%/1 (CAGR 2016-18) ts11lasaitihvunad 9.20 un/vu (vidau P/E 35 win 1u
11 2017 uazaaasuda 23 1vin Tuil 2018 wia PEG fiav 0.45 i wwsizaadlsidule
Lale 78%/1 Tuaiv 2016-18 CAGR) ts1ldnsdssiiudradgadrusruyamiianis (Sum-
of-the-parts) a1n3% DCF ludiugsfia Data service uay Data center uaziszifluadu
5575 U K838 P/E isuaalanguandnnssunlinacfaiu

Figure 10 : Sum-of-the-parts valuation

YE17
Data service and Data center 1 6.41
New Data center (JV) 0.39
Engineering 2.40
Sum-of-the-parts value 9.20

Sources: Bualuang Research
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Figure 11 : Price target sensitivity to P/E based o n 2017 EPS

2017E
EPS 0.26
P/E 30.0 31.0 32.0 33.0 34.0 35.0 36.0
Target Price 7.80 8.06 8.32 8.58 8.84 9.10 9.36
PEG equivalent 0.38 0.40 0.41 0.42 0.44 0.45 0.46

Sources: Bualuang Research

Figure 12 : Revenue mixed Figure 13 : Gross profit mixed
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% D Engineering 50% OEngineering
40% m Data center 40% m Data center
0, 0,
30% mData service 30% m Data service
20% 20%
10% 10%
0% 0%
& &) 0d »
A RN I R N 4
L S L A S
Sources: Company data, Bualuang Research Sources: Company data, Bualuang Research
Figure 14 : ITEL’s Profitability analysis
ROA ROE Gross Profit Margin EBITDA margin Net Profit Ma  rgin
2014 0.7% 3.0% 21.1% 23.0% 3.8%
2015 1.9% 13.3% 31.3% 38.8% 9.7%
2016E 2.4% 7.2% 27.5% 28.9% 8.6%
2017E 4.8% 9.4% 30.2% 29.5% 13.5%
2018E 6.5% 13.0% 33.3% 31.6% 17.3%

Sources: Company data, Bualuang Research
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Sector Comparisons

Bloomberg Price Market Cap PER (x) EPS Growth (%) PBV (x) ROE (%) Div Yield (%)
(USs$

Code (local curr.)  equivalent) 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E
Jasmine Broadband Internet
Infrastructure Fund JASIF TB THB11.50 1,810 12.6 11.4 6.2 10.2 1.1 11 8.8 9.7 8.1 8.8
Interlink Communication ILINK TB THB21.50 223 27.0 17.5 -2.0 54.2 35 3.1 13.6 18.8 15 2.3
Symphony Communication SYMCTB THB8.25 77 10.3 6.9 128.1 50.0 n.a. n.a. 18.1 24.9 n.a. n.a.
CS Loxinfo CSLTB THB5.85 100 11.0 11.3 11.3 8.5 4.9 4.7 46.2  36.2 7.6 6.2
ALT Telecom ALT TB THB7.50 215 25.0 18.3  -16.7 36.7 3.6 3.2 226 18.4 1.6 2.1
Advanced Information Technology AIT TB THB24.70 146 9.1 8.8 0.6 6.6 1.7 1.6 18.4 18.3 8.2 7.4
Simple average 15.8 12.4 21.3 27.7 3.0 2.7 21 210 5.4 5.4
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Bualuang Securities Public Company Limited DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions,
projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no
responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from
time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF
THE INITIAL PUBLIC OFFERING (“IPO”) OF SECURITIES.

Lead underwriter/
Financial Advisor Underwriter/
Co-underwriter

RJH, ITEL
CG Rating
Score Range Score Range Description
90 — 100 Excellent
80 - 89 Very Good
70-79 Good
60 — 69 Satisfactory
50 — 00359 Pass
Below 50 No logo given N/A
Anti-Corruption Progress Indicator
Level Description
5 Extended
4 Certified
3B Established by Commitment and Policy
3A Established by Declaration of Intent
2 Declared
1 Committed
Partially progress Partially progress
No progress No progress
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[CORPORATE GOVERNANCE REPORT DISCLAIMER

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in
the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to
or reproduced in this research report change.

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD”) 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 result may be
changed after that date. Bualuang Securities Public Company Limited does not conform nor certify the accuracy of such survey result.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the
relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable
development plan for the listed companies. The relevant institution 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 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, Bualuang Securities Public
Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and +15% over the next 12 NEUTRAL: The industry, as defined by the analyst's coverage universe, is
months. expected to perform in line with the relevant primary market index over the next 12
SELL: Expected negative total returns of 15% or more over the next 12 months.

months. UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
TRADING BUY: Expected positive total returns of 15% or more over the next expected to underperform the relevant primary market index over the next 12

3 months. months.
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