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COMPANY UPDATE
Electricity Generating (EGCO TB)

Earnings Recovery, Overseas Upside And Attractive Yield

We expect core earnings to recover in 2H25-2026, supported by overseas assets. Lower
interest rates provide additional tailwinds, while the company’s asset recycling strategy
and potential stake sale in CDIA offer material upside. EGCO’s 30% CDIA stake is valued
at about Bt100b, well above its current Bt61b market cap, underscoring hidden value.
With committed dividend at Bt6.50/share (5.7% yield), we see strong valuation support.
Maintain BUY. Target price: Bt125.00.

WHAT’S NEW

o Positive takeaways from analyst meeting. After attending its analyst meeting on 27
August, we maintain a positive view on Electricity Generating (EGCO). Similar to RATCH
(see note on 25 August), we expect a core earnings recovery in 2H25-2026, with 3Q25 core
profit expected to rise qoq to Bt2.2b-3.5b (vs Bt1.9b in 2Q25). Key drivers include stronger
overseas contributions, easing interest rate trend and potential upside from asset recycling
with a possible 1-5% stake sale in PT Chandra Daya Investasi Tbk (CDIA) on the Indonesia
Stock Exchange (IDX).

Beneficiary of overseas portfolio. Despite a scheduled maintenance at Quezon Power
(QPL) (Jun-Sep 25), the 456MWe of the Marcus Hook gas-fired plant in the Pennsylvania-
New Jersey-Maryland Interconnection (PJM) market will deliver significant earnings uplift as
capacity payments have surged from US$29/MW-day to US$270/MW-day. In addition,
management guided higher margin from EGCO’s other US power plants. Its hydropower
assets in Laos (Nam Theun 2, Xayaburi, Nam Theun 1) are expected to contribute more than
Bt800m in 3Q25 on favourable water flow (stronger qoq and yoy). Seasonal upside should
also come from San Buenaventura (the Philippines) and Paju (Korea).

Attractive dividend yield. EGCO has declared a Bt3.25/share interim dividend (2.8% yield
on 1H25 earnings) and reaffirmed its commitment to Bt6.50/share for 2025, implying an
attractive 5.7% yield. This steady payout provides strong valuation support.

Upside from asset recycling, APEX and CDIA share divestment. EGCO’s ongoing asset
recycling strategy could generate one-off gains from the divestment of 1-2 low-ROE assets.
In addition, management plan to divest more projects under Apex Clean Energy (APEX) in
2H25. We see material upside from its 30% stake in CDIA, which was listed on the IDX last
month with a market cap of ~Bt300b. This implies EGCQO’s shareholding is worth ~Bt100b,
above its current market capitalisation of Bt61b in the SET. There is significant hidden value
and potential upside should EGCO choose to monetise part of this stake.

KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 49,627 40,317 42,049 41,702 32,970
EBITDA 10,621 11,042 10,311 8,785 8,874
Operating profit 7,636 7,887 7,456 6,230 6,029
Net profit (rep./act.) (8,384) 5,411 8,493 8,296 7,929
Net profit (adj.) 8,736 9,283 7,493 8,296 7,929
EPS (Bt) 16.6 17.6 14.2 15.8 15.1
PE (x) 6.8 6.4 7.9 7.2 7.5
P/B (x) 0.6 0.6 0.5 0.5 0.5
EV/EBITDA (x) 14.6 141 15.1 17.7 17.5
Dividend yield (%) 5.8 5.8 5.7 5.7 5.7
Net margin (%) (16.9) 134 20.2 19.9 241
Net debt/(cash) to equity (%) 87.2 81.6 87.3 79.6 73.4
Interest cover (x) 23 1.6 14 1.2 1.2
ROE (%) (7.4) 5.2 7.9 7.4 6.8
Consensus net profit (Btm) - - 8,093 8,361 8,808
UOBKH/Consensus (x) - - 0.93 0.99 0.90

Source: Electricity Generating, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt115.00
Bt125.00
+8.7%

EGCO is the first independent power producer
in Thailand to be established in May 1992,
through the partial privatisation of the state
enterprise, the Electricity Generating Authority
of Thailand (EGAT). EGCO now operates a
total of 4,260 MW of power generation capacity
in Thailand and has expanded its portfolio
through investments in various energy projects
both domestically and internationally.
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STOCK IMPACT

¢ Share price should outperform SET. Monetary easing provides both earnings uplift and
valuation tailwinds for the Thai power sector. Following the BOT’s 25bp cut in August and an
expected Fed cut next month, EGCO stands to gain from its Bt114.0b interest-bearing debt
(net D/E 1.24x). Every 25bp cut should lower finance costs by around Bt70m (~1% of 2025
earnings). Moreover, its 5.6% dividend yield looks increasingly attractive vs the sub-2.5%
government bond yields, enhancing its defensive appeal and potential for re-rating. We also
see key share price supported by: a) the earnings recovery trajectory in 3Q25; b) potential
upside from asset recycling, and c) the hidden value in its CDIA stake as mentioned above.

EARNINGS REVISION/RISK
¢ Earnings revision: None.
VALUATION/RECOMMENDATION

¢ Maintain BUY with a target price of Bt125.00, derived from our dividend discount model
(Bt6.50 DPS, 5.5% cost of equity reflecting lower Thai policy rates). While the implied upside
is 9%, we expect EGCO to outperform the SET, supported by: a) an attractive 5.8% dividend
yield, b) potential one-off gains from asset divestments, and c) significant hidden value from
its CDIA stake, with further upside from a possible partial divestment.

SHARE PRICE CATALYST

¢ 3Q25: High water flow benefitting hydro power plants.

¢ Sep 25: Dividend payout, with an impressive yield for 1H25.
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ Environmental
- EGCO has goals to become carbon neutral by 2040 and to curb carbon emission
intensity by 10% by 2030. The company plans to increase electricity generated from
renewable energy to 30% by 2030.
e Social
- EGCO is a prominent Thai company committed to sustainability, with a strong focus on
communities and the environment. The company aims to create a positive impact and
foster mutual growth between its power plants, the environment and local communities.
EGCO undertakes various initiatives to enhance the quality of life in surrounding

communities, including special projects, educational materials on energy and
environmental conservation, and open house events at its power plants.

¢ Governance
- EGCO received an “Excellent - 5 Star” CG score by the Thai Institute of Directors.

Refer to last page for important disclosures. 3

Thursday, 28 August 2025

INVESTMENT MAP
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PROFIT & LOSS

UOBKayHian

BALANCE SHEET

Thursday, 28 August 2025

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 40,317 42,049 41,702 32,970  Fixed assets 44,635 41,780 39,225 36,380
EBITDA 11,042 10,311 8,785 8,874 Other LT assets 136,123 147,602 150,509 153,084
Deprec. & amort. 3,155 2,855 2,555 2,845  Cash/ST investment 35,438 22,863 27,688 34,032
EBIT 7,887 7,456 6,230 6,029  Other current assets 24,867 25,429 25,788 26,889
Total other non-operating income (2,700) 0 0 0  Total assets 241,063 237,673 243210 250,386
Associate contributions 8,473 9,593 10,640 10,414 ST debt 17,535 17,684 18,000 18,547
Net interest income/(expense) (7,056) (7,150) (7,200) (7,200)  Other current liabilities 7,571 5,080 5,258 5,358
Pre-tax profit 6,605 9,899 9,670 9,243 LT debt 103,077 100,677 100,677 102,677
Tax (1,183) (1,386) (1,354) (1,294)  Other LT liabilities 8,240 4,501 4,650 4,651
Minorities (10) (20) (20) (20)  Shareholders' equity 104,373 109,445 114,319 118,826
Net profit 5411 8,493 8,296 7,929 Minority interest 267 287 307 327
Total liabilities & equity 241,063 237,673 243210 250,386
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Profitability
Operating 17,318 (4,694) 9,817 8,322 EBITDA margin 274 245 211 26.9
Pre-tax profit 6,605 9,899 9,670 9,243 Pre-tax margin 16.4 235 23.2 28.0
Tax (1,183) (1,386) (1,354) (1,294)  Netmargin 13.4 20.2 19.9 24.1
Deprec. & amort. 3,155 2,855 2,555 2,845 ROA 2.2 35 35 3.2
Associates (8,473) (9,593)  (10,640) (10,414) ROE 5.2 79 74 6.8
Other operating cashflows 18,107 323 9,618 8,942
Investing (2,333) (2,229) (1,905) (1,123)  Growth
Capex (growth) (853) 0 0 0  Turnover (18.8) 4.3 (0.8) (20.9)
Investment 103,296 112,546 113,548 115000  EBITDA 4.0 (6.6) (14.8) 1.0
Others (104,776)  (114,775) (115,453) (116,123)  Pre-tax profit n.a. 49.9 (2.3) (4.4
Financing (5,709) (5,653) (3,086) (855) Net profit n.a. 57.0 (2.3) (4.4)
Dividend payments (3422) (3422) (3,422) (3,422) Net profit (adj.) 6.3 (8.5) (2.3) (4.4
Loan repayment (2,255) (2,251) 316 2547  EPS 6.3 (8.5) (2.3) (4.4
Others/interest paid (32) 20 20 20
Net cash inflow (outflow) 9276  (12,575) 4,825 6,344  Leverage
Beginning cash & cash equivalent 28,862 35,438 22,863 27,688  Debt to total capital 53.5 51.9 50.9 50.4
Ending cash & cash equivalent 38,138 22,863 27,688 34,032 Debt to equity 115.6 108.1 103.8 102.0
Net debt/(cash) to equity 81.6 87.3 79.6 734
Interest cover (x) 16 14 12 12

Refer to last page for important disclosures.
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COMPANY UPDATE
Plan B Media (PLANB TB)

Out-Of-Home Leader Expected To Deliver Growth Despite Economic Challenges

We expect a gradual hoh earnings improvement in 2H25, supported by the seasonality
of out-of-home media and the synergy from Hello LED and VGI, which should enhance
bundled media asset sales. We continue to favour PLANB as the leading out-of-home
media operator in Thailand due to its resilient growth despite the challenging economic
environment. Maintain BUY. Target price: Bt7.70.

WHAT’S NEW

¢ Analyst meeting after 2Q25 results. The meeting tone was neutral. Although media players
faced challenges this year due to the macroeconomic slowdown, Plan B Media (PLANB) still
delivered modest revenue growth of 8% yoy in 1H25, outperforming GDP growth. This is
supported by contributions from its boxing business and an improvement in the out-of-home
segment, further boosted by the management rights of VGI Public Company assets,
including BTS Column screens. Looking ahead to 2H25, we remain positive on the outlook,
driven by: a) PLANB’s strong leadership in Thailand’s out-of-home media, b) seasonality, and
c¢) synergies with VGI and Hello LED. We expect PLANB to demonstrate the most resilient
performance in the media industry despite the challenging economic environment.

STOCK IMPACT

o Seasonality of out-of-home business expected to support qoq earnings growth in
3Q25. We expect qoq earnings growth in 3Q25, driven by seasonality in the out-of-home
segment. However, yoy earnings growth is likely to stay subdued due to soft economic
sentiment impacting advertising spending, and the absence of Olympic broadcasting revenue
in 2025.

Out-of-home business to see slight growth. We expect to see growth in the out-of-home
business in 2H25 by seasonality, PLANB’s leading position in the domestic market, and
synergies with Hello LED and VGI, which will be fully reflected in 3Q25. The collaboration
should strengthen bundled sales by connected out-of-home media.

Engagement business is expected to drop yoy in 2H25. We expect engagement
marketing revenue to decline yoy in 2H25 due to the absence of Olympic broadcasting rights.
However, excluding the revenue from Olympic broadcasting rights, engagement revenue
should grow yoy, driven mainly by the boxing business.

Gross profit margin is expected to flat qoq but improve yoy. The increase in out-of-home
business revenue should support qog margins through operating leverage brought about by
seasonality. On a yoy basis, the absence of low-margin broadcasting rights revenue should
help improve the overall gross margin.

KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 8,365 9,138 9,296 9,529 9,770
EBITDA 3,861 4,163 4,473 4,783 5,072
Operating profit 1,470 1,629 1,728 1,797 1,840
Net profit (rep./act.) 911 1,050 1,151 1,207 1,241
Net profit (adj.) 911 1,062 1,151 1,207 1,241
EPS (Bt) 0.2 0.2 0.3 0.3 0.3
PE (x) 23.2 20.1 18.6 17.7 17.2
P/B (x) 24 2.2 2.0 1.9 1.8
EV/EBITDA (x) 6.5 6.1 57 5.3 5.0
Dividend yield (%) 1.4 1.5 23 1.9 2.0
Net margin (%) 10.9 11.5 124 12.7 12.7
Net debt/(cash) to equity (%) 42.7 35.8 19.7 8.3 (3.1)
Interest cover (x) 15.1 18.3 18.3 19.6 20.8
ROE (%) 11.0 11.4 11.3 11.0 10.5
Consensus net profit (Btm) - - 1,157 1,264 1,231
UOBKH/Consensus (x) - - 1.00 0.95 1.01

Source: Plan B Media, Bloomberg, UOB Kay Hian

Refer to last page for important disclosures.
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BUY

(Maintained)

Share Price Bt4.98
Target Price Bt7.70
Upside +54.6%

COMPANY DESCRIPTION

PLANB is a leading provider in out-of-home
advertising media covering a range of media
formats and operates engagement marketing

businesses to leverage its platform and
enhance advertising reach.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: PLANB TB
Shares issued (m): 4,600.3
Market cap (Btm): 22,909.4
Market cap (US$m): 705.8
3-mth avg daily t'over (US$m): 29

Price Performance (%)

52-week high/low Bt8.60/Bt4.08
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(11.9) (3.3) (28.9) (31.3) (29.9)
Major Shareholders %
Palin Lojanagosin 224
VGI Public Company Limited 19.5
Mr. Suchart Luechaikajohnpan 4.7
FY25 NAV/Share (Bt) 2.47
FY25 Net Debt/Share (Bt) 0.49
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2Q25 RESULTS RECAP

Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 yoy chg (%) qoq chg (%)
Net turnover 2,252 2,221 2,251 14 0.0
Gross profit 731 710 755 3.0 (3.2)
EBIT 448 420 454 6.6 (1.3
Net profit 270 264 193 24 40.3
EPS 0.06 0.06 0.04 24 40.3
Core profit 270 264 212 24 274
Ratio yoy chg (%) goq chg (%)
Gross margin 325 320 33.6 05 (1.1)
SG&AY% of sales 12.9 14.0 13.8 (1.0) (0.8)
Net profit margin 12.0 11.9 8.6 0.1 34

Source: PLANB, UOB Kay Hian

¢ 2Q25 net profit in line. PLANB reported a net profit of Bt270m (+2.4% yoy, +27.4% qoq),
which is in line with our and consensus expectations. The main driver was the out-of-home
business. The qoq increase came from seasonality factors.

Out-of-home business drove 2Q25’s revenue. PLANB posted a revenue of Bt2.3b (+1.4%
yoy, flat gqoq). The yoy revenue increase was driven by the out-of-home business’ revenue of
Bt1.9m (+3.7% yoy, +12% qoq), mainly from digital media assets. The utilisation rate stands
at 72.9%. In 2Q25, PLANB began generating revenue from managing VGI’s advertising media
at Bt11.4m. However, engagement marketing revenue came in at Bt364m (-9.2% yoy, -35.7%
goq). The yoy decrease is from the absence of broadcasting rights from the 2024 Olympics
(Bt73m in 2Q24), while the qoq drop is from the decreasing revenue from sports marketing
and the absence of special events such as the BNK Election 2025 in 1Q25.

Maintaining the high gross profit margin. The gross profit margin in 2Q25 was at 32.5%
(1Q25: 33.6%, 2Q24: 32%). The yoy improvement was driven by a higher contribution from
the out-of-home segment, while the qoq decrease stemmed from lower revenue from
engagement marketing. SG&A-to-sales in 2Q25 was 12.9% (1Q25: 13.8%, 2Q24: 14%). The
drop in SGA-to-sales was due to cost-savings measures implemented.

EARNINGS REVISION/RISK

¢ No earnings revision. 1H25’s earnings account for about 40% of our earnings forecast in
2025, and we expect 2H25 earnings to improve hoh from seasonal impact.

VALUATION/RECOMMENDATION

¢ Maintain BUY with a target price of Bt7.70. Our target price is based on the DCF
methodology. We maintain a positive view on PLANB for: a) it being the leading out-of-home
business in the domestic market, b) the upcoming projects with VGI and Hello LED, and c)
positive momentum of the boxing business. We expect PLANB to remain the most resilient
media player despite challenging economic conditions.

SHARE PRICE CATALYST
o Utilisation rate, expansion in media capacity, economic growth, engagement marketing.
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ Environmental

- The company has established a standard framework for the company's environmental
management, complying with relevant laws, rules, regulations, and environmental
agreements.

¢ Social

- PLANB has established an Occupational Health and Safety (OHS) policy for all
employees, contractors, suppliers, and relevant stakeholders. Occupational health and
safety at the company are overseen by the Safety Committee and appointed Safety
Officers.

¢ Governance

- PLANB has established a business structure, management system, and governance
framework that aligns with the good governance principles of the Stock Exchange of
Thailand.

Refer to last page for important disclosures.
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DCF VALUATION

Business(es) Value (Btm) Note

OOH and Engagement 35,023 DCF; WACC 8.4%,
Marketing growth 1.5%

- Net Debt -2,091

Total Value 32,932

number of shares - basic (m) 4,290

Fair Value (Bt) 7.70

Source: PLANB, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 9,138 9,296 9,529 9,770 Fixed assets 10,193 9,938 9,545 8,980
EBITDA 4,163 4,473 4,783 5,072 Other LT assets 2,064 2,102 2,151 2,202
Deprec. & amort. 2,534 2,746 2,986 3,232 Cash/ST investment 754 2,377 3,519 4,852
EBIT 1,629 1,728 1,797 1,840 Other current assets 3,668 3,718 3,812 3,908
Total other non-operating income 3 0 0 0 Total assets 16,678 18,136 19,026 19,941
Associate contributions 7 0 0 0  STdeht 1,422 1,800 1,800 1,800
Net interest income/(expense) (227) (244) (244) (244)  Other current liabilities 2,271 2,603 2,668 2,736
Pre-tax profit 1,412 1,484 1,553 1,597 LT debt 2,811 2,800 2,800 2,800
Tax (307) (297) (312) (319)  Other LT liabilities 212 186 191 195
Minorities (54) (36) (36) (36)  Shareholders' equity 9,723 10,603 11,387 12,194
Net profit 1,050 1,151 1,207 1,241 Minority interest 240 276 312 348
Net profit (adj.) 1,062 1,151 1,207 1,241  Total liabilities & equity 16,678 18,267 19,158 20,073
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Operating 2,981 4214 4,200 4,480 Profitability

Pre-tax profit 1,412 1,484 1,553 1,597 EBITDA margin 45.6 48.1 50.2 51.9
Tax (307) (297) (311) (319) Pre-tax margin 154 16.0 16.3 16.3
Deprec. & amort. 2,534 2,746 2,986 3,232 Net margin 115 124 12.7 12.7
Associates M 0 0 0 ROA 6.4 6.6 6.4 6.3
Working capital changes (452) (18) (35) (36) ROE 11.4 11.3 11.0 10.5
Non-cash items 18 299 7 7

Other operating cashflows (217) 0 0 0 Growth

Investing (2,886) (2,555) (2,637) (2,713)  Turnover 9.2 17 25 25
Capex (growth) (2,384) (2,491) (2,592) (2,667) EBITDA 7.8 75 6.9 6.1
Investment 164 150 150 150 Pre-tax profit 18.2 5.1 4.7 2.8
Others (666) (214) (194) (196) Net profit 15.3 9.6 4.8 2.9
Financing (437) (35) (422) (434) Net profit (adj.) 16.6 8.3 48 29
Dividend payments (368) (403) (422) (434) EPS 15.5 8.3 48 29
Proceeds from borrowings 0 0 0 0

Loan repayment 0 0 0 0 Leverage

Net cash inflow (outflow) (342) 1,623 1,142 1,333 Debt to total capital 29.8 29.7 28.2 26.8
Beginning cash & cash equivalent 1,096 754 2,377 3,519 Debt to equity 435 434 404 37.7
Changes due to forex impact 0 0 0 0 Net debt/(cash) to equity 358 21.0 9.5 (2.1)
Ending cash & cash equivalent 754 2,377 3,519 4,852 Interest cover (x) 18.3 18.3 19.6 20.8
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Disclosures/Disclaimers

This report is prepared by UOB Kay Hian Securities (Thailand) Public Company Limited (‘UOBKHST”), which is a licensed corporation
providing Securities Brokerage, Securities Dealing, Underwriting, Derivative Agent and Financial Advisory in Thailand.

This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an
advice or a recommendation with respect to such securities.

This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the
recommendation, before the person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this
report to any other person without the prior written consent of UOBKST. This report is not directed to or intended for distribution to or use
by any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKHST
may determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable
law or would subject UOBKHST and its connected persons (as defined in Notification of the Capital Market Supervisory Board No.
TorChor. 21/2551 and the Securities and Exchange Act of Thailand) to any registration, licensing or other requirements within such
jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKHST to be reliable.
However, UOBKHST makes no representation as to the accuracy or completeness of such sources or the Information and UOBKHST
accepts no liability whatsoever for any loss or damage arising from the use of or reliance on the Information. UOBKHST and its associate
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKHST and its
connected persons are subject to change without notice. UOBKHST reserves the right to act upon or use the Information at any time,
including before its publication herein.

Except as otherwise indicated below, (1) UOBKHST, its associates and its officers, employees and representatives may, to the extent
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business
from, the subject corporation(s) referred to in this report; (2) UOBKHST, its associate and its officers, employees and representatives may
also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in
respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, employees and
representatives of UOBKHST may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in
this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKHST may otherwise have an interest
(including a proprietary interest) in the subject corporation(s) referred to in this report.

As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report is prepared by UOBKHST, a company authorized, as noted above, to engage in securities and derivative activities in
Thailand. UOBKHST is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the
preparation of research reports and the independence of research analysts. This research report is provided for distribution by UOBKHST
(whether directly or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). All
US persons that receive this document by way of distribution from or which they regard as being from UOBKHST by their acceptance
thereof represent and agree that they are a major institutional investor and understand the risks involved in executing transactions in
securities.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“‘UOBKHUS”), a registered broker-
dealer in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell
securities or related financial instruments through UOBKHST.

UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research
analyst account.
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Analyst Certification/Regulation AC

Each research analyst of UOBKHST who produced this report hereby certifies that (1) the views expressed in this report accurately reflect
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKHST or any other person, any of the Subject
Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not
receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the
compensation received by each such research analyst is based upon various factors, including UOBKHST'’s total revenues, a portion of
which are generated from UOBKHST's business of dealing in securities.

Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions
listed in the following table.

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable|
law or regulation.

Hong Kong | This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the|
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong
Kong and contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong
Kong in respect of any matters arising from, or in connection with, the analysis or report; and

(i) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the
analyses or reports only to the extent required by law.

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority
of Indonesia. Where the report is distributed in Indonesia and contains research analyses or reports from a foreign
research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant foreign
research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report.

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia,
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the
registered person under CMSA to distribute any research analyses in Malaysia.

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note:
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore
in respect of any matters arising from, or in connection with, the analysis or report; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the
contents of the analyses or reports only to the extent required by law.

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated
by the Securities and Exchange Commission of Thailand.

United This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning

Kingdom of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in
the UK is intended only for institutional clients.

United This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S.

States  of | laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its

America contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in

(‘U.S.) the report should contact UOB Kay Hian (US) Inc. directly.

Copyright 2025, UOB Kay Hian Securities (Thailand) Public Company Limited. All rights reserved.

http://www.utrade.co.th
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