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Sabina (sasiNa)

Solid earnings, outstanding ESG

TP Revision

Investment theme

We raised 2021-2022 earnings forecast by 9-10%, reflecting a
better-than-expected margins. The 4Q21 earnings are likely to beat
our previous estimates and become the highest in 8 quarters. We
expect this year sales to grow well, both in-store and NSR sales.
Effective cost control will result in higher profit margins. The ESG
focus will support the company's sustainable growth and may
deserve long-term premium valuation. Maintain BUY, TP (DCF) is
revised up from THB23.50 to THB27.

4Q21 earnings to beat our forecast

We forecast 4Q21 profit to rise 66% QoQ and 30% YoY to THB92m,
the highest in 8 quarters, as margins recover from the recovery of
in-store sales following the city reopening. NSR sales should
continue to remain strong, with sales via 11.11 and 12.12 campaigns
ranking first in Lazada and Shopee fashion segment. OEM sales
are also likely to increase. We expect SABINA to pay 2H21 dividend
of THBO0.42/share (100% pay-out ratio), a half-year yield of 2%.

Rebound from both sales and profit margins

2022 sales should jump 20% on the back of a rebound of in-store
sales hit by last year's lockdown. As for sales through NSR, there is
a strong growth direction both in Thailand and abroad, such as
Vietnam and the Philippines. The company believes both have high
growth potential in the long run. Although costs are likely to increase,
we expect SABINA to deliver better margins because it has
restructured the product price since last year to cover the increased
cost. In addition, the purchase of raw materials in large quantities
makes it possible to negotiate. The company has the flexibility to
produce by itself and hires other factories both local & abroad to
produce them. A rise in NSR sales will also drive margins higher.

Sustainable growth under ESG

SABINA has continued to focus on ESG. This year, it will launch a
sustainable product that uses innovative production and raw
materials that reduce environmental impact. There will also be
collaborations with leading fashion brands to produce sustainable
products, targeting 5% of all products. Although the proportion is still
small, it is a starting to support long-term sustainable growth. And
there is an opportunity for the company to get a premium for
business valuation in the longer term.

Risks: Lockdowns, higher production costs, problems with importing
products

FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E

Revenue 3,280 2,898 2,616 3,145 3,486
EBITDA 573 409 412 533 615
Core net profit 427 277 288 383 448
Net profit 413 277 288 383 448
Core EPS (THB) 1.23 0.80 0.83 1.10 1.29
Core EPS growth (%) 18.2 (35.2) 4.0 33.1 17.0
Net DPS (THB) 1.19 0.80 0.83 1.10 1.29
Core P/E (x) 19.4 25.6 25.4 19.0 16.3
P/BV (x) 4.4 3.9 4.1 3.9 3.8
Net dividend yield (%) 5.0 3.9 3.9 5.2 6.1
ROAE (%) 22.4 15.1 16.1 21.1 23.9
ROAA (%) 15.2 9.5 10.4 13.7 15.1
EV/EBITDA (x) 15.0 18.2 18.2 14.3 12.6
Net gearing (%) (incl perps) 17.3 18.6 12.4 17.2 23.1
Consensus net profit - 272 355 422
MKE vs. Consensus (%) - - 5.8 7.8 6.1

Source: Company; Maybank
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Securities

BUY

Share Price THB 21.00

12m Price Target THB 27.00 (+29%)

Previous Price Target  THB 23.50

Company description

The Company manufactures and sell ladies lingerie
brandname Sabina and the distributors of highly popular

brandnames in Europe.

Statistics
Bloomberg code SABINA TB
Corporate Governance Rating AAAAA
Anti Corruption Certified
52w high/low (THB) 22.50/18.80
3m avg turnover (USDm) 0.4
Free float (%) 47.4
Issued shares (m) 348
Market capitalisation THB7.3B
UsD221M
Major shareholders:
Viroj Thanalongkorn 46.4%
Achada Thanalongkorn 3.0%
Pitcha Thanalongkorn 3.0%
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Source: FactSet

Special Disclaimer

Due to different characteristics, objectives
and strategies of institutional and retail
clients, the research reports of MST
Institutional and Retail Research departments
may differ in either recommendation or target
price, or both. Additionally, the ratings
systems are also different and the English
version is a translated version of the Thai
version that was published earlier on 20
January 2022 - 10:31. Please refer to pages 8
and 9 for specific disclaimer details.
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Business Model & Industry Issues

SABINA places importance on supply chain management of all processes in the business chain, ranging from production,
warehouse, transportation and distribution management. It also takes into account the use of resources in production and

create value for products and services through various innovations.

@ Maybank

Suttatip.p@maybank-ke.co.th

SABINA operates business in tandem with ESG approach to manage negative environmental impact, in terms of energy
consumption, pollution or waste management. It reduces the impact of climate change and strives for sustainable
development in accordance with the Sustainable Development Goals.

Being in a labour-intensive industry, the company must have safety measures and promote good quality of life while adopting
advanced production technology and innovation, including state-of-the-art machinery in order to produce quality products

to cater to consumers’ requirements.

Material E issues

In 2020, all SABINA plants have
consumption by 22%, above the target of 15% by shifting from air
conditioning to EVAPOLATIVE COOLING SYSTEM (EVAP) and
electronic equipment modifications such as industrial sewing

reduced their electricity

machines, light bulbs, air conditioners and air pumps.

In 2020, the organization's water usage was reduced by 14% from
2019, better than the target of 10%, and regulated wastewater
management to meet statutory standards and does not have a
negative impact on the community.

Control air pollution from the foaming molding process, dust not
exceeding 400 ml. per cubic meter and chemicals (toluene) not
exceeding 200 ppm, as well as reducing fuel consumption.
Greenhouse gas emissions from transport fell to 20.16% vs the
target of 10% and the reduction of greenhouse gas emissions from
travelling to meeting fell to 77.7% vs the target of 20%, resulting in
a 24.11% reduction in overall greenhouse gas emissions in 2020.
Using the 3R (Reuse, Reduce, Recycle) principle. General waste,
which is landfill, is reduced by 43% in 2020, vs the target of 30%,
and the amount of waste generated from the production process is
reduced by 40% vs the target of 30%.

In 2020, SABINA has been certified GREEN INDUSTRY Level 2 (Green
Operations, implementing activities to reduce environmental
impacts) for all 5 factories and is preparing to upgrade to Green
Industry Level 3 (Effective Environmental Management, which has
been monitored and evaluated for continuous improvement).
Implement a Zero Waste project by recycling raw materials left
over from production and transforming them into products by
0.31% from the target of 0.25%.

Material S issues

Mae Jintana Thanalongkorn Foundation was established in 2009,
providing scholarships to students since 2010. Until now, 2,021
scholarships and 1 educational institution have been awarded,
amounting to THB18.56m

Initiate the Sewing Cup Sewing Heart Project Fighting breast cancer
since 2007. By 2020, the company produces artificial breasts and
donates 23,000 breasts, which is more than the target of 19,000
breasts / year.

SABINA employs 45 disabled workers, representing 1.13% of the
total workforce as of December 31, 2020.

Taking care of the working environment in terms of heat, light,
noise and chemicals, all 5 factories passed the standard. The
Yasothon factory maintains zero accident for 8 consecutive years.
Even with store closures and production cuts during the COVID-19
outbreak, the company does not lay off employees.

Key G metrics and issues

SABINA has 11 board members, consisting of 7 non-
executive directors (5 independent directors) and 4
executive directors, of which 2 are female.

In 2020, BoDs' remuneration is 4.94 million baht or 1.8%
of net profit. Executive directors and executives'
remuneration is 10.28 million baht or 3.7% of net profit.
There is a code of ethics designated to cover the
responsibility of the various parts and promote them
among employees at all levels as a guideline for
conducting business with ethics (Code of Conduct).
There is a policy in conducting business correctly and
transparently that emphasises the participation of
everyone in the organisation to be aware of the negative
effects of corruption and send employees to attend
training courses on corruption prevention organised by
various institutions. In addition, there is a policy asking
for cooperation to refrain from giving and receiving all
kinds of gifts on every occasion (No Gift Policy).

There are policies and methods for preventing directors,
executives and employees from seeking benefits from
the use of the company’s inside information that have
not yet been disclosed to the public to use for personal
benefit including trading the company’s share.
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Figure 1: SABINA 4Q21 preview

(THB m) 4Q21F 3Q21 QoQ 4Q20 YoY
Sales 784 541 45% 758 3%
Brand 542 273 98% 548 (1%) Rebound after reopening
Non store retailing 178 181 (2%) 125 42%  11.11 & 12.12 campaigns received well response
Export 15 5 213% 24 (38%)
OEM 60 82 (27%) 58 3%
Service income 8 5 65% 3 153%
Other income 10 6 58% -1 N.A.
COG 374 268 40% 377 (1%)
Gross profit 410 273 50% 381 8%
Gross margin (%) 52.3% 50.4% N.A. 50.3% N.A. Recover on higher sales and efficiency
SG&A 305 208 47% 292 4%
EBITDA 127 81 58% 99 28%
EBITDA margin (%) 16.0% 14.7% N.A. 13.1% N.A.
Interest expense 2 1 67% 2 3%
Net profit 92 55 66% 70 30%
EPS (THB) 0.26 0.16 66% 0.20 30%

Source : Company reports and MST

Figure 2: Increasing NSR contributions Figure 3: Improving profit and net margins
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Figure 4: Earnings revision

(THB m) Previous Current % Revision
2021F 2022F 2021F 2022F 2021F 2022F
Sales 2,640 3,041 2,616 3,145 -1% 3%
EBITDA 337 444 365 485 8% 9%
Net profit 264 348 288 383 9% 10%
EPS (THB) 0.76 1.00 0.83 1.10 9% 10%

Source: Company report and MST
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) 22.9 24.7 25.4 19.0 16.3
Core P/E (x) 19.4 25.6 25.4 19.0 16.3
P/BV (x) 4.4 3.9 4.1 3.9 3.8
P/NTA (x) 4.4 3.9 4.1 3.9 3.8
Net dividend yield (%) 5.0 3.9 3.9 5.2 6.1
FCF yield (%) nm 3.8 6.3 1.4 3.9
EV/EBITDA (x) 15.0 18.2 18.2 14.3 12.6
EV/EBIT (x) 16.4 20.9 20.6 15.7 13.6
INCOME STATEMENT (THB m)

Revenue 3,279.7 2,898.0 2,616.4 3,144.7 3,486.1
EBITDA 572.7 408.7 412.4 532.7 615.2
EBIT 524.4 354.9 365.5 485.2 567.3
Net interest income /(exp) (8.3) 9.1) (5.7) (6.3) (7.0)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 516.0 345.8 359.7 478.9 560.2
Income tax (102.8) (69.0) (71.9) (95.8) (112.0)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 413.3 276.8 287.8 383.1 448.2
Core net profit 427.3 276.8 287.8 383.1 448.2
BALANCE SHEET (THB m)

Cash & Short Term Investments 243.1 224.8 264.0 163.4 163.7
Accounts receivable 417.4 399.4 389.1 420.7 457.9
Inventory 1,563.8 1,404.0 1,319.5 1,521.2 1,667.1
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 282.1 267.5 255.7 243.2 230.6
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 5.0 5.0 5.0 5.0 5.0
Other assets 506.5 503.3 492.9 513.6 528.5
Total assets 3,017.9 2,803.9 2,726.2 2,867.2 3,052.8
ST interest bearing debt 565.1 558.8 485.8 482.0 600.8
Accounts payable 170.1 108.2 121.2 179.6 184.8
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 0.0 0.0 0.0 0.0 0.0
Other liabilities 422.0 342.0 336.0 351.0 372.0
Total Liabilities 1,157.0 1,008.8 942.6 1,012.7 1,157.1
Shareholders Equity 1,860.9 1,795.1 1,783.6 1,854.5 1,895.7
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 1,860.9 1,795.1 1,783.6 1,854.5 1,895.7
Total liabilities and equity 3,017.9 2,803.9 2,726.2 2,867.2 3,052.8
CASH FLOW (THB m)

Pretax profit 516.0 345.8 359.7 478.9 560.2
Depreciation & amortisation 48.4 53.8 46.9 47.6 47.9
Adj net interest (income)/exp 8.3 9.1 5.7 6.3 7.0
Change in working capital (533.1) 50.6 128.7 (188.5) (168.2)
Cash taxes paid (102.8) (69.0) (71.9) (95.8) (112.0)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations (196.1) 353.8 496.8 135.3 321.1
Capex (86.2) (84.2) (35.0) (35.1) (35.3)
Free cash flow (282.4) 269.6 461.8 100.2 285.9
Dividends paid (334.2) (337.3) (299.3) (312.2) (407.0)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 408.9 (6.2) (73.1) (3.8) 118.8
Other invest/financing cash flow 91.3 55.7 (50.3) 115.3 2.5
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (116.3) (18.3) 39.2 (100.6) 0.3
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth 6.1 (11.6) 9.7) 20.2 10.9
EBITDA growth 14.0 (28.6) 0.9 29.2 15.5
EBIT growth 15.9 (32.3) 3.0 32.7 16.9
Pretax growth 14.5 (33.0) 4.0 33.1 17.0
Reported net profit growth 14.3 (33.0) 4.0 331 17.0
Core net profit growth 18.2 (35.2) 4.0 331 17.0
Profitability ratios (%)

EBITDA margin 17.5 14.1 15.8 16.9 17.6
EBIT margin 16.0 12.2 14.0 15.4 16.3
Pretax profit margin 15.7 11.9 13.7 15.2 16.1
Payout ratio 100.1 100.4 100.0 100.0 100.0
DuPont analysis

Net profit margin (%) 12.6 9.6 11.0 12.2 12.9
Revenue/Assets (x) 1.1 1.0 1.0 1.1 1.1
Assets/Equity (x) 1.6 1.6 1.5 1.5 1.6
ROAE (%) 22.4 15.1 16.1 21.1 23.9
ROAA (%) 15.2 9.5 10.4 13.7 15.1
Liquidity & Efficiency

Cash conversion cycle 325.3 368.2 397.5 346.2 351.1
Days receivable outstanding 45.0 50.7 54.2 46.4 45.4
Days inventory outstanding 323.0 350.3 374.8 335.3 345.2
Days payables outstanding 42.7 32.9 31.6 35.5 39.5
Dividend cover (x) 1.0 1.0 1.0 1.0 1.0
Current ratio (x) 2.3 2.5 2.6 2.6 2.4
Leverage & Expense Analysis

Asset/Liability (x) 2.6 2.8 2.9 2.8 2.6
Net gearing (%) (incl perps) 17.3 18.6 12.4 17.2 23.1
Net gearing (%) (excl. perps) 17.3 18.6 12.4 17.2 23.1
Net interest cover (x) 63.0 39.0 63.6 77.1 80.6
Debt/EBITDA (x) 1.0 1.4 1.2 0.9 1.0
Capex/revenue (%) 2.6 2.9 1.3 1.1 1.0
Net debt/ (net cash) 322.0 334.0 221.8 318.5 437.1

Source: Company; Maybank
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Historical recommendations and target price: Sabina (SABINA)

7 W.a. 18 n.a. 29 u.a. 28 w.a. 4 5.0. 19 u.a.
T-Buy : 830.0 Buy : 836.0 Buy : 832.0 Buy : 24.3 Buy : 25.0 Buy : 827.0
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

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

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank 1BG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

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

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank 1BG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

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

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

Malaysia

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

Singapore

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

Thailand

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

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

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

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

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Securities USA Inc (“MSUS”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by MSUS in the US shall be borne by MSUS. This report is not directed at you if Maybank IBG is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that MSUS is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Maybank Securities
USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.

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

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MSTH (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank Securities USA Inc is a member of/and is authorized and regulated by
the FINRA - Broker 1D 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaxsia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
{na%/h ave assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment b anking services, advisory and other services for or relating
o those companies.

Singapore: As of 20 January 2022, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

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

Hong Kong: As of 20 January 2022, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 20 January 2022, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does
not h(t)ld any financial‘interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

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

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

OTHERS
Analyst Certification of Independence

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

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

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

Definition of Ratings
Maybank Securities Retail Research uses the following rating system
BUY Return is expected to be above 10% in the next 12 months (including dividends)

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

Maybank Securities Institutional Research uses the following rating system

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

Applicability of Ratings

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

AAV BFF EE JWD NE] PYLON Score Rangs Mumber of Logo Description
ADVANG BRR EGCOD K NOBLE Q-CON 20-100 ALAAD Excelent
AF BTS EFG KEANK MEI QH B89 Abbb Very Good
AH ETW ETC KCE NVD Qrc 7073 abh Good
AIRA BWG FFI KKF NWR RATCH B0-53 Al Satisfactory
AKF CEMTEL FFT KEL WYT RS Q59 A Pass
AKR CFRESH FSMART KTE 0I5HI 5 Lower than &0 No logo given NiA
ALT CHEWA GBX KTC OR 52l

A CHO GC LALIN ORI SAAM

AMATA CIMET GCAP LANNA [l SABINA SONIC THCOM TTA
AMATAY CK GFFT LH oTD SAMART SRALI THE T8
ANAN CHP GEC LHFG PAF SAMTEL =2 THIP TTCL
AOT CM GLAND LT PCSGH SAT SFRC THRE W

AP CNT GLOBAL LFN FDG sC SRV THREL TU

ARIP COMT Rl MACO BEYOND SCE S85C TIFH VD
ARROW COMAN GRSC MAJOR PG 5CC =sT TIPCO I

ASF COTTO GRAMMY MAKRO FHOL SCCC STA TISCO T™vVD
AUCT CPALL GULF MELEE FLAME fltc) STEC TH TWPC
AWC CFF GUNKUL WET FLAMET SCGP STl TKT u

AYUD CPI HANA MST FLAT SCM SUN TMT UAC
BAFS CPN HARN MC FORT SDC SUSCO TNDT UBIS
BANFU CRC HMFRO MCOT FPS SEAFCO SUTHA TNITY uv

BAY S8 ICC METCO FR3 SEADIL sWI TOA VG

BEL DDD ICHI MFEC FREE SEED SYMC TOP YIH
BCF DELTA 1] MINT FRG SELIC SYNTEC TPEI WACOAL
BCFG DEMCO ILINK MONO FRM SENA TACC TOM WAVE
BDMS DRT LM MOONG PROUD SHR TASCO TRC WHA
BEM DTAC INTUCH MSC FSH SIRI TCAP TRU WHAUP
BGC DUSIT 17 MTC FSL si8 TEAMG TRUE WICE
BERIM EA IRFC MVE FTG SITHAI TEMAMA TSC WINMER
BIZ EASTW ITEL NCL FTT SMK TGH TSR ZEN

BKI ECF VL NEF FTTEFR SMFC THAMA TSTE

BOL ECL JsP NER FTTGC SNC THAMI TSTH

AAAA

25 BAM DCON IND LOXLEY PJW sCP SWC ™T
TUP BC DHOUSE IMET LRH FL SE SYNEX WP
ABICO BCH DOD INSET LsT P SFLEX T UEC
AEM BEC DOHOME INSURE M PMTA SFF TAE ]
ACE BEYOND ()13 IRC MATCH FFE SFT TAKUNI UOBKH
ACG BFIT EASON IRCF MBAX FFEM SGF TS8R ur

ADB BJC EFORL IT MEGA FRIME S1aM TCGC UFF
AEONTS BJCHI ERW ITD META FRIN SINGER TCMC UFOIC
AGE BLA ESS0 J MFC FRINC SKE TEAM UTP
AHC BR ESTAR Jas WGT FSTC SKN TFG VCOM
AIT BROOK ETE JCK MICRO FT SKR TFI WL

ALL CBG FE JCKH MILL QLT SKY TIGER WNT
ALLA CEN FLOYD JMART MITSIB REF SLF TITLE ]
ALUCON CGH FM JMT MK RCL SMIT TKN YRANDA
AMAMAH CHARAN FNS KBS MODERN RICHY SMT TKS WEE
AMARIN CHAYO FORTH KCAR MTI RML SNF ™ WK
APCO CHG FSS KEX NEC ROUNA 50 TMC We
AFCS CHOTI FTE KEI NCAF RFC SORKON TMD %0
APURE CHOW FWC KIAT NCH RT SFA I HPG
AQUA cl GEL KISS NETEAY RWI SR TMILL YUASA
ASAR clIG GENCO KOOL NEX 511 SFCE TNL

ASEFA CMC @S KTIS MINE 34 SR TNF

ASIA COLOR GYT KUMWEL MRF SAK SRICHA TOG

ASIAN CFL HEMF KUM NTV SALEE 88C TRA

ASIMAR CPW HFT KWC oCC SAMCO S5F TRAC

ASK CRD HTC WM 0GC SANKO STANLY TPCS

&SN CSsC HYDRO LEE RATO SAFFE STGT TFS

ATF30 CsP ICN LDC FB SAWAD STOWER TRITN

) CWT IFs LEO PICO SCI STRI TRT

BA DCC IMH LHK PIMO SCN SUC TSE

AAA

A BLAND CRANE IHL LPH ALPHAX SABLY SUFER TYCH

Al BM CER s MATI PAF SF SVOA UKEM
AlE BROCK D INGRS M-CHAI FF SGR TC uMs

Al BSEM EKH IMOX MCS FK SICT TCCC UNIQ
AMC BEM EMC JAK MDX FLE SIMAT THIUI UPA
AFF BTNC EF JR MID FFM SIS8 TNH UREKA
AQ BYD F&D JTs WORE PRAKIT SN TNR VIEHA
ARIN CAZ FMT JUBILE MUD FRAFAT SMART TORP WPH
a5 CCF GIFT KASET NG FRECHA SOLAR TRCH WIN

AU cGD GLOCON KCM NDR FTL SPACK TPIFL WORK
Bs2 cITY GREEN KK NFC RCI PG TRIFP WPH
BEAUTY CMAN GSC KKC NNCL RJIH sQ TRLAS YEGE
BET CMO GTE KWG NOVA RP = TPOLY ZIGA

BH CMR HTECH KYE MEK RPH STARK TQR

BIG CFT HUMAN LEE NUSA RSF STC Tl

Disclaimer : CG Score 2021 from Thai Institute of Directors Association (IOD)
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Companies that have declared their intention to join CAC
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TITLE
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WICE
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Source @ Thal Institute of Directors

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under

Thai Institute of Directors (as of October 24, 2021) are categorised into:
Companies that have declared their intention to join CAC, and
Companies certified by CAC.
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