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Capitalmarket performance

— The Thai capital market (SET Index) recovered from a low of 1,274.0 during the third quarter to 1,448.8 at quarter end,

impacted by the introduction of the THB150 billion state investment fund, Vayupak Fund (VAYU1), which drew significant
interest from investors.

— According to the Monetary Policy Committee (MPC) meeting in October, the Thai economy is projected to expand at rates
close to the previous assessment, at 2.7% and 2.9% in 2024 and 2025, respectively.

— The primary factors propelling growth are the tourism industry; private spending, which is additionally bolstered by government
stimulus initiatives; and an enhancement in exports due to increased demand for electronic goods. However, this recovery has
not been consistent across all sectors. Specific aspects of merchandise exports, manufacturing production and small to
medium enterprises (SMEs) are experiencing challenges due to structural limitations.

— The Thai baht appreciated against the US dollar from 37.0 USD/THB in the previous quarter to 32.5 USD/THB as at 30

September 2024, based on BOT’s average selling rates in response to loosening monetary policies in major advanced
economies as well as domestic factors.

0/ - 0,
100.0% World Health | Global chip | Announcement, |USD 1.9 trillion Russian | European fuel | JKN Global Group, | Israel-Hamas i 8.0%
80.0% 4 Organization ,  shortage | of successful, ,COVID-19 Relief invasion of | crisis from | (SET:JKN) incident } conflict began !
declared ! ! development‘ 1Bill stimulus Ukraine ! Russia gas ! Stark Corporation | \
60.0% - COVID-19 1 ' of vaccine in! 1 MSCI Developed 1 supply cut-off, (SET:STARK) incident | I L 6.0% T
an official i i USA! i markets : ‘ . 2
40.0% - pandemic | : : . 8 W ‘ | 3
i . A Ay =
20.0% i & i ; bt 4.0% 5
| ! ' MSCI Emerging | . &
-4 1 | 1 L markets .. _ oA Lo =
(20.0%) ] - 1 ( 1 SET index (SET) 1 : e L 2.0% :E
| 1y ! ! ! ! Silicon Valley Bank ! ! Lo Annoucement |
(40.0%) i i i i Federal funds rate i o : "":Zzljsh:t sgw"a Zy | i Co of Vayupak
(60.0%) A — —— — — federa”eﬂv—“'amrs L . —— T .Fundl -
’ 2] o o o [« [« - — — - [\ N N N [5¢] '] I I < < <
T 8 8 0§ 0§ & 0§ & & & g § g & g &§ § q o 9
$ § & S 5 £ 5 S5 § 8§ & S s & 5 5 § 8§ 5 5 8
2] [a] = = ] [a] = ] (%] o = ] (%] [a] = S (7] o = ] (%]
Source: Capital IQ and the Federal Reserve
] S Macroeconomic overview (Y-o-Y change)
Thai stock exchange financial highlights (30 September2024) ~ 1s.0% b
1 ast
. 10.0% '
Totalof 927 listed !
..... (® MarketCapitalization I 5.0% !
m__ securities, with 701in N AR e
& O0fTHB18.3trilion SET 220 inmai. 6in LiVE 2o RN LSS RIIIILEE8888E
’ inmal, oin LIVEX (50%) sofcacscasscadscasscagstasdscag
L BO=30A=388=3B0=33A0=380=2380=3404
P Market (10.0%)
1 § Canitaizationt (50%
\ GDP0f100.6% (20.0%) Real GDP CPI Nominal GDP
: Source: EIU
Source: SET, Capital |Q and BOT Thaigovernment bond yield
— US federal funds rate: In its November meeting, the Federal Open Policy interest rate 10-years

Market Committee (FOMC) lowered the target range for the federal ~ 5.0% 20-years 30-years
funds rate by 0.25%, to 4.50% — 4.75%. The FOMC states that it will 4.0%
continue monitoring the economic situation with market participants ~ 3-0% /\/\/M
expecting further easing through to 2025. 2-0:/°

— Inflation: Thai headline inflation is expected to recover to the target ;:g;: '
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the policy rate by 0.25%, from 2.50% to 2.25%, to alleviate the debt- 4.0%

servicing burden for borrowers.Thai government bond yields reduced

from the previous quarter in conjunction with the anticipated policy

rate cut. 2.0% I‘/\\.
— Corporate credit risk spread: BBB+/BBB corporate credit risk 1.0%
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SETvaluation metrics by sector (last 5 quarters)

The SET has eight key sector categories for listed entities. The three most-common valuation multiples across 5 quarters in these
sectors illustrate movement due to both economic fundamentals and the impact of global events on market sentiment.

AGRO Agribusiness, RESOURC Energy, Utilities, SERVICE Commerce, Health care, CONSUMP Fashion, Home,
F&B Mining Media Personal,
Pharmaceuticals
TECH Electronic parts, FINCIAL Banking, Finance INDUS Automotive, Industrial materials PROPCON Property and
ICT and machinery, Packaging, construction
Chemicals
Index AGRO TECH RESOURC FINCIAL [ISERVICE| INDUS  CONSUMP|  PROPCON
Number of securities 920" 83 69 73 83 193 146 65 208
Market capitalization (THB tn) 18.0 1.1 3.2 3.4 2.8 4.6 0.7 0.2 1.9
Source: SET, S&P Capital IQ, and KPMG analysis
Note 1: Number of securities differs from the prior page as one company is under restructuring and six LiVEx companies are excluded.
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Source: SET, S&P Capital IQ and KPMG analysis

The multiples in Q3/2024 increased from the previous quarter across all sectors.

Sector beta represents the undiversified risk of a sector. The higher the beta, the riskier it is for that specific sector. The betas have
shown a nearly equal proportion of increases and decreases, indicating distinct reactions in terms of volatility to the market flux
within each sector.
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Returns and volatilities of international indices and domestic indices by sector

¥ MSCI Developed | MSCI EM VNI B SET|  AGRO [INTECHI RESOURC [FINCIAL [SERVIBE] NDUS CONSUMP [PROPCON
Country Develoged Emergilng Vietham  Indonesia Thailand Thailand
countries countries
Annualized daily returns Total returns Total returns
1-year 28.2% 22.4% 12.8% 11.5% 1.6% 28% 19.9% (2.7%) (2.6%) (5.8%) (13.0%) (0.7%) (8.3%)
5-year 13.0% 5.7% 6.8% 7.4% 0.4% 1.8% 16.0% (2.2%) 14.4% (1.6%) (2.2%) (6.5%) (3.0%)
Volatility of daily returns
1-year 11.1% 13.5% 16.3% 121% 11.5%| 13.6% 21.2% 13.1% 14.4% 13.3% 16.9% 15.1% 14.2%
5-year 18.6% 17.7% 20.3% 16.1% 16.9%| 17.2% 25.7% 21.5% 20.3% 17.2%  19.9% 17.6% 17.0%
Source: SET, Bloomberg, S&P Capital IQ, MSCI, and KPMG analysis
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Source: SET, Bloomberg, S&P Capital I1Q, and KPMG analysis Source: SET, Bloomberg, S&P Capital 1Q, and KPMG analysis
— Throughout both one-year and five-year observation periods, the SET lagged behind all other analyzed indices. For one-year
annualized daily returns, the MSCI Developed recorded the highest absolute returns and demonstrated the best performance

after adjusting for volatility. In Thailand, the TECH sector notably outperformed all other market sectors both in one-year and
five-year durations.
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Total return index (TRI) is an index that measures the total return from investing in securities. It comprises (1) a return arising
from the change in value of the securities or “capital gain/loss” and (2) dividends paid, assuming they are reinvested in the
securities.

At 3.7%, 2024 dividend yield is the highest since 2020.
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Data criteria

Thailand valuation multiples by sector

» The SET sector classification serves as the principal criterion for the illustrated sectors.

* The sector valuation multiples and beta are based on the respective median.

* 12-month trailing multiples are derived from Q3/2023 to Q3/2024.

* Q3/2024 multiple is based on the latest available financial statement information as at Q2/2024.
» Data in historical periods may change according to Capital IQ’s retrospective adjustments.
Regression on returns and volatilities

» The total number of trading days per year is assumed to be 252 days.

* The period in the study is 1 October 2019 — 30 September 2024.

SET and SET TRI

* Annual dividend yields are based on dividend yields from Bloomberg.
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KPMG Deal Advisory

"KPMG provides a full range of valuation services for all sell-side, buy-side, tax restructuring, fund raising
and joint venture transactions."

Sell-side advisory services Buy-side advisory services

- Investment/business portfolio — Deal strategy

review - Market entry study
— Exit option — Option identification: target
— Investor identification search/structure

- Vendor due diligence — Deal evaluation: due

— Pricing support diligence/valuation
— Deal structure - Deal execution/negotiation/closing
— Deal - Integration

execution/negotiation/closing
Separation

— Purchase price allocation (PPA)

Turnaround & Restructuring

— Business plan
review/assistance

— Capital structure assessment

- Financial strategy

- Financing assistance

— IPO preparation

- Deal execution/negotiation/
closing

- Financial health check

- Business turnaround plan

- Financial restructuring

- Solvency strategy

- Working capital management
- Formal insolvency process

- Cash flows monitoring

- Operational restructuring

- Loan portfolio assistance

Integration advisory services

Integration services
Day 1 and 100 days
integration planning
Integration blueprint
- PMO services

— Opportunity evaluation

— JV/Alliance assessment

— JV/Alliance formation and
structure

— Deal
execution/negotiation/closing

Some or all of the services described herein may not be permissible for KPMG audit clients and their affiliates or related
entities.
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The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavour to provide accurate and timely information, there can be no
guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such information without appropriate professional advice after a thorough
examination of the particular situation.
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