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Forecasts and Valuation Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F KBANK Lﬂwﬁﬂuﬁmmiﬂ?‘i'lun;iﬁ:zgmﬁq@mnmmmmauﬁwi KBANK 54:““."“1“
Reported net profit (THBm) 29,488 38,053 42,370 43,499 46,327 nWiﬂi"uﬂﬁmwg”lﬁ'mﬁ"umsﬁuummmﬁﬁamamiﬁulﬁn"u@,nﬁmﬂmu
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Recurring net profit (THBm) 29,488 38,053 42,370 43,499 46,327 winewlidululuianmafeaniuueu K-Strategy n@nsiasdasiuayu Tasenis
Recurring EPS (THB) 12.32 15.90 17.70 18.18 19.36 qufamm‘mﬁ 2558 Taensldnsaufanssumiedensdslfuaunmnaes
BVPS (THB) 185.57 201.20 214.83 229.24 243.86 London Benchmarking Group
DPS (THB) 2.53 3.28 4.04 455 5.56 G: il
Recurring P/E (x) 12.01 9.31 8.36 8.14 7.65 KBANK laldununagnidmiuianssuusniniua ieuBuanugenadasny
P/B (x) 0.80 0.74 0.69 0.65 0.61 sufauselnederuanis fiiwms uasmilisuiovan Tnesvannisussind
Dividend Yield (%) 1.7 2.2 2.7 3.1 3.8 118 inusinnlfin wazulotneduaeildu suansiiazi LssEmALaT 5
Return on average equity (%) 7.0 8.3 8.6 8.3 8.3 1A 5 InsaunANgudTNan1TuNsINNNTLE T Ing (10D)

Source: Company data, RHB
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Valuation basis

Our GGM assumptions include:
i. COE of 9.8%
ii. ROE of 7.9%;
ii. 2.0% long term growth

Key drivers

Our FY21 forecast is most sensitive to changes in:
i. Credit cost, given the still-uncertain
macroeconomic conditions;
ii. Operating income from changes in NIM and fee
income.

Key risks

Downside risks to our investment thesis include:
i. Sharper-than-expected rise in credit cost;

ii. Sharper-than-expected NIM compression;

ii. Slower-than-expected economy recovery.

Company Profile

Kasikornbank is Thailand’s fourth-largest commercial
bank by asset size. It has a balanced loan mix from the
corporate (34%), small and medium enterprise (SME)
(34%) and retail (28%) segments. The bank’s strength
in the SME segment has enabled it to build a strong
CASA franchise (CASA ratio of 78%).

Source: Company data, RHB

Financial summary (THB) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
EPS 12.32 15.90 17.70 18.18 19.36
Recurring EPS 12.32 15.90 17.70 18.18 19.36
DPS 2.53 3.28 4.04 4.55 5.56
BVPS 185.57 201.20 214.83 229.24 243.86
Valuation metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring P/E (x) 12.01 9.31 8.36 8.14 7.65
P/B (x) 0.8 0.7 0.7 0.6 0.6
Dividend Yield (%) 1.7 22 27 3.1 3.8
Income statement (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Interest income 127,592 135,414 148,868 159,654 167,107
Interest expense (18,570) (16,024) (21,384) (27,979) (30,669)
Net interest income 109,022 119,390 127,484 131,674 136,438
Non interest income 45,870 43,959 46,238 47,500 48,954
Total operating income 154,892 163,349 173,722 179,174 185,392
Overheads (69,997) (71,044) (74,753) (78,024) (81,441)
Pre-provision operating profit 84,895 92,305 98,968 101,151 103,951
Loan impairment allowances (43,548) (40,332) (41,658) (42,101) (41,241)
Pre-tax profit 41,347 51,973 57,311 59,050 62,710
Taxation (7,656) (9,729) (10,602) (11,072) (11,758)
Minority interests (4,203) (4,192) (4,338) (4,479) (4,625)
Reported net profit 29,488 38,053 42,370 43,499 46,327
Recurring net profit 29,488 38,053 42,370 43,499 46,327
Profitability ratios Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Return on average assets (%) 0.8 1.0 1.0 1.0 1.0
Return on average equity (%) 7.0 8.3 8.6 8.3 8.3
Return on IEAs (%) 3.8 3.6 37 3.7 3.7
Cost of funds (%) 0.8 0.6 0.7 0.9 1.0
Net interest spread (%) 3.1 3.1 3.0 28 28
Net interest margin (%) 3.3 3.2 3.1 3.1 3.1
Non-interest income / total income (%) 29.6 26.9 26.6 26.5 26.4
Cost to income ratio (%) 45.2 43.5 43.0 43.5 43.9
Credit cost (bps) 205 173 167 160 150
Balance sheet (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total gross loans 2,244,821 2,421,813 2,567,122 2,695,478 2,803,297
Other interest earning assets 1,239,825 1,514,527 1,595,724 1,679,073 1,766,808
Total gross IEAs 3,484,646 3,936,340 4,162,845 4,374,551 4,570,105
Total provisions (134,393) (144,772) (164,553) (165,394) (172,010)
Net loans to customers 2,110,428 2,277,041 2,402,568 2,530,083 2,631,287
Total net IEAs 3,350,253 3,791,568 3,998,292 4,209,157 4,398,095
Total non-IEAs 308,545 311,831 251,993 190,225 154,702
Total assets 3,658,798 4,103,399 4,250,285 4,399,381 4,552,797
Customer deposits 2,344,998 2,598,630 2,676,589 2,756,886 2,839,593
Other interest-bearing liabilities 183,631 315,685 322,218 327,666 333,336
Total IBLs 2,528,629 2,914,315 2,998,807 3,084,552 3,172,929
Total non-IBLs 638,883 652,409 678,316 703,665 729,986
Total liabilities 3,167,512 3,566,724 3,677,123 3,788,217 3,902,915
Share capital 23,693 23,693 23,693 23,693 23,693
Shareholders' equity 439,670 476,714 509,004 543,156 577,793
Minority interests 51,616 59,961 64,159 68,008 72,089
Asset quality and capital Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Reported NPLs / gross cust loans (%) 4.5 43 4.2 41 4.5
Total provisions / reported NPLs (%) 133.1 139.2 152.0 149.6 137.6
CET-1 ratio (%) 14.3 14.3 15.8 16.5 171
Tier-1 ratio (%) 14.3 14.3 15.8 16.5 171
Total capital ratio (%) 171 16.7 18.1 18.7 19.2

See important disclosures at the end of this report
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Figure 1: KBANK'’s financial ta_lrgets for 2022

2021 2022

Consolidated Notes (Y2022
Actual Targets ! )
Maintain NIM from small ticket size lending strategy; remain
0, —
3.21% 3.15-3.30% cautious with COVID19 situation; stable interest rate outlook
Loans increase from small ticket size (retail and SME) lending,
7.88% 6 —8% using effective data analytics capability; ongoing regional
expansion strategy
Net fee income growth may decrease from lower conventional
transaction fees mainly caused by changing consumer behavior;
‘n’u-. [+ “’th
Net Fee Income Gro 1.01% Flat gro relatively large net fee income base in the year before; subject to
market condition
Low to Moderate revenue growth due to a mild economic recovery while
Cost to Income Ratio** 43.49% Mid-40 projecting higher potential investment expenses for future growth;
b S continuing cost management and productivity improvements
Credit Cost per year Credit Cost: Prudent policy, maintain conservative assumptions
(bps) 173bps Upto 160 bps , coviD19 situation; credit cost remains stable

NPL Ratio (Gross)***

NPL: Proactive asset quality management, utilizing effective data

3.76% 3.7-4.0% analytics to monitor asset quality; asset quality will slowly recover,
in line with mild economic recovery

8.44% N/A

0.98% N/A

Source: Company data, RHB

Figure 2: K-Strategy — its growth strategy to work towards six targets
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Source: Company data, RHB

Figure 3: KBANK’s loans under relief measures
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Source: Company data, RHB
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Earnings revisions

We fine-tune FY22-23F earnings to be in line with the bank’s FY22 financial targets. Our
earnings estimates are now lower by 9.7% and 7.1% for FY22-23, following changes in
assumptions including:

i. Lower NIM of 3.2% and 3.15% for FY22-23F (from 3.4% and 3.3%);
ii. Lower non-ll growth in net fee income and non-operating income;
iii.  Higher loan growth of 6% and 5% for FY22-23F (from 4% and 6%).

Figure 4: KBANK - revisions to forecasts

Net profit (THBm) EPS (THB) DPS (THB)
FYE Dec Previous Revised % Chg Previous Revised % Chg Previous Revised % Chg
2022F 46,897 42,370 -9.7 19.60 17.70 -9.7 4.00 4.00 0.0
2023F 46,824 43,499 -7.1 20 18.18 -7.1 4.50 4.50 0.0
2024F N.A. 46,327 new N.A. 19.36 new N.A. 5.50 new

Source: RHB

Valuation with ESG overlay

Our intrinsic value rises to THB171.45 from THB161.80, post change in key assumptions:

i. COE of 10.14% (from 9.81%) as the higher beta is partly offset by a lower risk
premium, in line with the pick-up in economic activities;

ii. ROE of 8.50% (from 7.94%);
iii. FY22F BVPS of THB214.83 (from THB212.80);
iv.  Long-term growth rate of 2.00%.

We also maintain a 2% premium for ESG, based on RHB's proprietary methodology. As a
result, our TP rises to THB175.00 from THB165.00, which implies a P/BV of 0.8x, near
-1SD from its historical mean.

Figure 5: GGM valuation with ESG overlay

Cost of equity (COE) computation: Sustainable ROE (%) 8.50
Risk free rate (%) 1.30 COE (%) 10.14
Equity premium (%) 6.90 Long-term growth (g) 2.00
Beta (x) 1.28 Implied P/BV (x) 0.80
Cost of equity - CAPM (%) 10.14 BVPS - FY22F THB214.83

Intrinsic value THB171.62
ESG premium/(discount) (%) 2.0 ESG premium/(discount) THB3.43

TP (rounded) THB175.00

Source: Company data, RHB

Figure 6: KBANK’s 12-month forward P/E Figure 7: KBANK’s 12-month forward P/BV
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Recommendation Chart
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months

Trading Buy: Share price may exceed 15% over the next 3 months, however longer-
term outlook remains uncertain

Neutral: Share price may fall within the range of +/- 10% over the next
12 months

Take Profit: ~ Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

RHB has issued this report for information purposes only. This report is intended for
circulation amongst RHB and its affiliates’ clients generally or such persons as may be
deemed eligible by RHB to receive this report and does not have regard to the specific
investment objectives, financial situation and the particular needs of any specific person
who may receive this report. This report is not intended, and should not under any
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the
securities referred to herein or any related financial instruments.

This report may further consist of, whether in whole or in part, summaries, research,
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint
venture and/or business partners. No representation or warranty (express or implied)
is given as to the accuracy or completeness of such information and accordingly
investors should make their own informed decisions before relying on the same.

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
the applicable laws or regulations. By accepting this report, the recipient hereof (i)
represents and warrants that it is lawfully able to receive this document under the laws
and regulations of the jurisdiction in which it is located or other applicable laws and (i)
acknowledges and agrees to be bound by the limitations contained herein. Any failure
to comply with these limitations may constitute a violation of applicable laws.

All the information contained herein is based upon publicly available information and
has been obtained from sources that RHB believes to be reliable and correct at the
time of issue of this report. However, such sources have not been independently
verified by RHB and/or its affiliates and this report does not purport to contain all
information that a prospective investor may require. The opinions expressed herein
are RHB’s present opinions only and are subject to change without prior notice. RHB
is not under any obligation to update or keep current the information and opinions
expressed herein or to provide the recipient with access to any additional information.
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly,
as to the adequacy, accuracy, reliability, fairness or completeness of the information
and opinion contained in this report. Neither RHB (including its officers, directors,
associates, connected parties, and/or employees) nor does any of its agents accept
any liability for any direct, indirect or consequential losses, loss of profits and/or
damages that may arise from the use or reliance of this research report and/or further
communications given in relation to this report. Any such responsibility or liability is
hereby expressly disclaimed.

Whilst every effort is made to ensure that statement of facts made in this report are
accurate, all estimates, projections, forecasts, expressions of opinion and other
subjective judgments contained in this report are based on assumptions considered to
be reasonable and must not be construed as a representation that the matters referred
to therein will occur. Different assumptions by RHB or any other source may yield
substantially different results and recommendations contained on one type of research
product may differ from recommendations contained in other types of research. The
performance of currencies may affect the value of, or income from, the securities or
any other financial instruments referenced in this report. Holders of depositary receipts
backed by the securities discussed in this report assume currency risk. Past
performance is not a guide to future performance. Income from investments may
fluctuate. The price or value of the investments to which this report relates, either
directly or indirectly, may fall or rise against the interest of investors.

This report may contain comments, estimates, projections, forecasts and expressions
of opinion relating to macroeconomic research published by RHB economists of which
should not be considered as investment ratings/advice and/or a recommendation by
such economists on any securities discussed in this report.

This report does not purport to be comprehensive or to contain all the information that a
prospective investor may need in order to make an investment decision. The recipient of
this report is making its own independent assessment and decisions regarding any
securities or financial instruments referenced herein. Any investment discussed or
recommended in this report may be unsuitable for an investor depending on the investor's
specific investment objectives and financial position. The material in this report is general
information intended for recipients who understand the risks of investing in financial
instruments. This report does not take into account whether an investment or course of
action and any associated risks are suitable for the recipient. Any recommendations
contained in this report must therefore not be relied upon as investment advice based on
the recipient's personal circumstances. Investors should make their own independent
evaluation of the information contained herein, consider their own investment objective,
financial situation and particular needs and seek their own financial, business, legal, tax
and other advice regarding the appropriateness of investing in any securities or the
investment strategies discussed or recommended in this report.

This report may contain forward-looking statements which are often but not always
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and
statements that an event or result “may”, “will” or “might” occur or be achieved and
other similar expressions. Such forward-looking statements are based on assumptions
made and information currently available to RHB and are subject to known and
unknown risks, uncertainties and other factors which may cause the actual results,
performance or achievement to be materially different from any future results,
performance or achievement, expressed or implied by such forward-looking
statements. Caution should be taken with respect to such statements and recipients
of this report should not place undue reliance on any such forward-looking statements.
RHB expressly disclaims any obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or circumstances
after the date of this publication or to reflect the occurrence of unanticipated events.

The use of any website to access this report electronically is done at the recipient's own
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free
from viruses or other items of a destructive nature. This report may also provide the
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the
content contained therein. Such addresses or hyperlinks (including addresses or
hyperlinks to RHB own website material) are provided solely for the recipient's
convenience. The information and the content of the linked site do not in any way form
part of this report. Accessing such website or following such link through the report or
RHB website shall be at the recipient’s own risk.

This report may contain information obtained from third parties. Third party content
providers do not guarantee the accuracy, completeness, timeliness or availability of any
information and are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, or for the results obtained from the use of such content. Third
party content providers give no express or implied warranties, including, but not limited
to, any warranties of merchantability or fitness for a particular purpose or use. Third party
content providers shall not be liable for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees,
or losses (including lost income or profits and opportunity costs) in connection with any
use of their content.

The research analysts responsible for the production of this report hereby certifies that
the views expressed herein accurately and exclusively reflect his or her personal views
and opinions about any and all of the issuers or securities analysed in this report and
were prepared independently and autonomously. The research analysts that authored
this report are precluded by RHB in all circumstances from trading in the securities or
other financial instruments referenced in the report, or from having an interest in the
company(ies) that they cover.

The contents of this report is strictly confidential and may not be copied, reproduced,
published, distributed, transmitted or passed, in whole or in part, to any other person
without the prior express written consent of RHB and/or its affiliates. This report has
been delivered to RHB and its affiliates’ clients for information purposes only and upon
the express understanding that such parties will use it only for the purposes set forth
above. By electing to view or accepting a copy of this report, the recipients have agreed
that they will not print, copy, videotape, record, hyperlink, download, or otherwise
attempt to reproduce or re-transmit (in any form including hard copy or electronic
distribution format) the contents of this report. RHB and/or its affiliates accepts no
liability whatsoever for the actions of third parties in this respect.

The contents of this report are subject to copyright. Please refer to Restrictions on
Distribution below for information regarding the distributors of this report. Recipients
must not reproduce or disseminate any content or findings of this report without the
express permission of RHB and the distributors.

The securities mentioned in this publication may not be eligible for sale in some states
or countries or certain categories of investors. The recipient of this report should have
regard to the laws of the recipient’s place of domicile when contemplating transactions
in the securities or other financial instruments referred to herein. The securities
discussed in this report may not have been registered in such jurisdiction. Without
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings
or qualifications may apply based on geographical location of the person or entity
receiving this report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or
disseminating the report in the particular jurisdiction referenced below, or, in every
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related
companies.

RESTRICTIONS ON DISTRIBUTION

Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and
is subject to change. If the Financial Services and Markets Act of the United Kingdom
or the rules of the Financial Conduct Authority apply to a recipient, our obligations
owed to such recipient therein are unaffected. RHBIB has no obligation to update its
opinion or the information in this report.

Thailand

This report is issued and distributed in the Kingdom of Thailand by RHB Securities
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of
Finance, regulated by the Securities and Exchange Commission of Thailand and is a
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member of the Stock Exchange of Thailand. The Thai Institute of Directors Association
has disclosed the Corporate Governance Report of Thai Listed Companies made
pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB
Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate
Governance Report of Thai Listed Companies.

Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This
research does not constitute an offering document and it should not be construed as
an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly,
in Indonesia or to any Indonesian citizen or corporation (wherever located) or to any
Indonesian resident in a manner which constitutes a public offering under Indonesian
laws and regulations must comply with the prevailing Indonesian laws and regulations.

Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (through its
Singapore branch) which is an exempt capital markets services entity and an exempt
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad
(through its Singapore branch) may distribute reports produced by its respective
foreign entities, affiliates or other foreign research houses pursuant to an arrangement
under Regulation 32C of the Financial Advisers Regulations. Where the report is
distributed in Singapore to a person who is not an Accredited Investor, Expert Investor
or an Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts
legal responsibility for the contents of the report to such persons only to the extent
required by law. Singapore recipients should contact RHB Bank Berhad (through its
Singapore branch) in respect of any matter arising from or in connection with the report.

United States

This report was prepared by RHB is meant for distribution solely and directly to “major”
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the
“Exchange Act”) via a registered U.S. broker-dealer as appointed by RHB from time to
time. Accordingly, any access to this report via Bursa Marketplace or any other
Electronic Services Provider is not intended for any party other than “major” US
institutional investors (via a registered U.S broker-dealer), nor shall be deemed as
solicitation by RHB in any manner. RHB is not registered as a broker-dealer in the
United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB
does not offer brokerage services to U.S. persons. Any order for the purchase or sale
of all securities discussed herein must be placed with and through a registered U.S.
broker-dealer as appointed by RHB from time to time as required by the Exchange Act
Rule 15a-6. For avoidance of doubt, RHB reiterates that it has not appointed any U.S.
broker-dealer during the issuance of this report. This report is confidential and not
intended for distribution to, or use by, persons other than the recipient and its
employees, agents and advisors, as applicable. Additionally, where research is
distributed via Electronic Service Provider, the analysts whose names appear in this
report are not registered or qualified as research analysts in the United States and are
not associated persons of any registered U.S. broker-dealer as appointed by RHB
from time to time and therefore may not be subject to any applicable restrictions under
Financial Industry Regulatory Authority (“FINRA”) rules on communications with a
subject company, public appearances and personal trading. Investing in any non-U.S.
securities or related financial instruments discussed in this research report may
present certain risks. The securities of non-U.S. issuers may not be registered with, or
be subject to the regulations of, the U.S. Securities and Exchange Commission.
Information on non-U.S. securities or related financial instruments may be limited.
Foreign companies may not be subject to audit and reporting standards and regulatory
requirements comparable to those in the United States. The financial instruments
discussed in this report may not be suitable for all investors. Transactions in foreign
markets may be subject to regulations that differ from or offer less protection than
those in the United States.

DISCLOSURE OF CONFLICTS OF INTEREST

RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and
associated companies, (“RHBIB Group”) form a diversified financial group,
undertaking various investment banking activities which include, amongst others,
underwriting, securities trading, market making and corporate finance advisory.

As a result of the same, in the ordinary course of its business, any member of the
RHBIB Group, may, from time to time, have business relationships with, hold any
positions in the securities and/or capital market products (including but not limited to
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its own
account or the account of its customers or perform and/or solicit investment, advisory
or other services from any of the subject company(ies) covered in this research report.

While the RHBIB Group will ensure that there are sufficient information barriers and
internal controls in place where necessary, to prevent/manage any conflicts of interest
to ensure the independence of this report, investors should also be aware that such
conflict of interest may exist in view of the investment banking activities undertaken by
the RHBIB Group as mentioned above and should exercise their own judgement
before making any investment decisions.

In Singapore, investment research activities are conducted under RHB Bank Berhad
(through its Singapore branch), and the disclaimers above similarly apply.

Malaysia
Save as disclosed in the following link RHB Research conflict disclosures — Jan 2022
and to the best of our knowledge, RHBIB hereby declares that:

1. RHBIB does not have a financial interest in the securities or other capital market
products of the subject company(ies) covered in this report.

2. RHBIB is not a market maker in the securities or capital market products of the
subject company(ies) covered in this report.

3. None of RHBIB’s staff or associated person serve as a director or board member*
of the subject company(ies) covered in this report
*For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHBIB did not receive compensation for investment banking or corporate finance
services from the subject company in the past 12 months.

5. RHBIB did not receive compensation or benefit (including gift and special cost
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the
production of this report.

Thailand

Save as disclosed in the following link RHB Research conflict disclosures — Jan 2022

and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that:

1. RHB Securities (Thailand) PCL does not have a financial interest in the securities
or other capital market products of the subject company(ies) covered in this report.

2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital
market products of the subject company(ies) covered in this report.

3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a
director or board member* of the subject company(ies) covered in this report

1. *For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHB Securities (Thailand) PCL did not receive compensation for investment
banking or corporate finance services from the subject company in the past 12
months.

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in
relation to the production of this report.

Indonesia

Save as disclosed in the following link RHB Research conflict disclosures — Jan 2022

and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that:

1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any
interest in the securities of the subject company(ies) covered in this report.

For the avoidance of doubt, interest in securities include the following:

a) Holding directly or indirectly, individually or jointly own/hold securities or
entitled for dividends, interest or proceeds from the sale or exercise of the
subject company’s securities covered in this report*;

b) Being bound by an agreement to purchase securities or has the right to
transfer the securities or has the right to pre subscribe the securities™.

c) Being bound or required to buy the remaining securities that are not
subscribed/placed out pursuant to an Initial Public Offering*.

d) Managing or jointly with other parties managing such parties as referred to in
(a), (b) or (c) above.

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital
market products of the subject company(ies) covered in this report.

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a
director or board member* of the subject company(ies) covered in this report.

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking
or corporate finance services from the subject company in the past 12 months.

5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including
gift and special cost arrangement e.g. companyl/issuer-sponsored and paid trip) in
relation to the production of this report:

Notes:

*The overall disclosure is limited to information pertaining to PT RHB Sekuritas

Indonesia only.

**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only.

Singapore

Save as disclosed in the following link RHB Research conflict disclosures — Jan 2022

and to the best of our knowledge, the Singapore Research department of RHB Bank

Berhad (through its Singapore branch) hereby declares that:

1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a
market in any issuer covered by the Singapore research analysts in this report.

2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its
analysts do not have a financial interest (including a shareholding of 1% or more)
in the issuer covered by the Singapore research analysts in this report.

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve
on the board or trustee positions of the issuer covered by the Singapore research
analysts in this report.

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have
and have not within the last 12 months had any corporate finance advisory
relationship with the issuer covered by the Singapore research analysts in this
report or any other relationship that may create a potential conflict of interest.

5. RHB Bank Berhad’'s Singapore research analysts, or person associated or
connected to it do not have any interest in the acquisition or disposal of, the
securities, specified securities based derivatives contracts or units in a collective
investment scheme covered by the Singapore research analysts in this report.

6. RHB Bank Berhad's Singapore research analysts do not receive any
compensation or benefit in connection with the production of this research report
or recommendation on the issuer covered by the Singapore research analysts.

Analyst Certification
The analyst(s) who prepared this report, and their associates hereby, certify that:
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(1) they do not have any financial interest in the securities or other capital market
products of the subject companies mentioned in this report, except for:

[ Analyst

[ Company |

(2) no part of his or her compensation was, is or will be directly or indirectly related to
the specific recommendations or views expressed in this report.

RHB &

KUALA LUMPUR

RHB Investment Bank Bhd

Level 3A, Tower One, RHB Centre
Jalan Tun Razak

Kuala Lumpur 50400

Malaysia

Tel : +603 9280 8888

Fax : +603 9200 2216

BANGKOK

RHB Securities (Thailand) PCL

10th Floor, Sathorn Square Office Tower
98, North Sathorn Road, Silom

Bangrak, Bangkok 10500

Thailand

Tel: +66 2088 9999

Fax :+66 2088 9799

JAKARTA

PT RHB Sekuritas Indonesia

Revenue Tower, 11th Floor, District 8 - SCBD
JI. Jendral Sudirman Kav 52-53

Jakarta 12190

Indonesia

Tel : +6221 509 39 888

Fax : +6221 509 39 777

SINGAPORE

RHB Bank Berhad (Singapore branch)
90 Cecil Street

#04-00 RHB Bank Building

Singapore 069531

Fax: +65 6509 0470
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CG Score 2021

Corporate Governance Report Rating 2021 (CG Score) s ofsoec 2021

ALAA

Companies with

Excellent CG Scoring by alphabetical order

AN BGC CS5 GRAMM {LH WWR PTTEP iSENA TEANMG TTA
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AKP BPP OTAC HWMPRO MAJOR OSSP arc SMK THCOM TWVD
ALT BRR DUSIT ICC MAKRO 10TO RATCH 1SKMPC THG A4
AlA BTS E4 ICHI MALEE (PAP RS SNC THIP o
AMATA (BTW EASTW Il WMBK PCSGH (5 SONIC (' THRE TWPC
ANMATA (BWG ECF ILINK KC PDG S8 SPALI THREL U
ANAN _CENTEL {ECL ILI WMCOT PO SAAM ISP TIPCO Uac
AO0T CFRESH 'EE INTUCH METCO PG SABINA 1 SPRC TISCO  UBIS
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BANPU COMAN [GCAP KCE MCL PRG SCGP SUTHA TOM WINNER
BaY COTTO 1 GFPT KKP MEP PR SCM Sl TRC FEN
BBL CPALL 1GGC KSL MER PROUD 5DC SYMC TRU THUE
BCP CPF GLAND KTH WKl PSH SEAFCO (SYNTEC (TSC

BCPG CPI GLOBAL (KTC MOBLE PSL SEADQIL ITACC TSR

BDMS  {CPN G LALIN WS FTG SE-ED  ITASCO TSTE

BEM CRC GPSC LANNA (MWD PTT SELIC  ITCAP TS5TH
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Companies with Very Good CG Scoring by alphabetical order
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A CMAN KASET PRAKIT THWMUI
Al CMO KCM PRAPAT | THH
AlE CMR (058 PRECHA  TNR
Al CPT KKC PTL TOPP
ALPHAX I CRANE KWV RJH TPCH
ANMC CSH KY'E RP TPRIPL
AFP D LEE RPH TFIPP
A0 EKH LPH RSP TPLAS
ARIN EMC MATI SABUY _ TPOLY
AS EP M-CHAI i5F TAR
Al F&D MCS SGP all
B52 FMT. MDX SICT TYCN
BEAUTY | GIET MJD SIMAT __UKEM
BGT GLOCON | MORE SISB UMS
BH GREEN MuD SK UNIG
BIG GSC NC SMART _[UPA
BLAND GTB NDR SOLAR UREKA
BM HTECH NFC SPACK (WIBHA
BROCHK 1HUMAMN _(MHCL SPG W
BSBM IHL NOWA sQ WIN
BSM Iz MNPK SSP WORK
BTHC INGRS NUSA STARK WPH
BYD MO PAF STC VGG
CAF JAK PF SUPER | FIGA
CCP JR PK SWVOA

CGD JIS PLE Tc

cmy JUBILE PP TCCC

Companies with Ver Good CG Scoring by alphabetical order

10D (IOD Disclaimer)

nadlaanansdisategmnandusinaniunssunsudining (10D) luesmsinfuguaianis
(Corporate Governance) fiunssndiumsnliuntsesdinnuanznssn s ud ey
parevanning Taanisdimazes 10D ilunnsdrmauazdsnfiuandeyatesusinaanidiovlunann
vanninduialsmnalnewaznatavdnnindiduiela  Afinadawssearansnsuazidudayaidamu
Wldanansadield dulunadimasinanaaiunisiaualuyusesesaraniauaniaglaliiiunis

Uszifumsufiauaziildiinisldfesamelulunisysaiiu

ailsnpnisgrsaadananaiunanisgisen o Fundsnglusecunyiiuguazianisusdnannz oy
Tnawiniy dsunanisdisadsenanasuulaldnevddiudinaanisll tidmvdnning enfieadl 41in
(nmew) Aldtuduideiusasisrnugniasaeinanisdisasinaousiatingle

Score Range Number of Logo Description
Less than 50 Mo logo given -

S0-59 A Pass

60-69 ﬁ .ﬁ Satisfactory
7079 AdA Good

20-89 A A A A Wery Good
50-100 ﬁ A A A A Excellent

Source : http://www.thai-iod.com/th/projects-2.asp

Anti-Corruption Progress Indicator s oo oec 2021
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