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EPS (un) 0.09 0.33 0.32 0.39 0.46
PER (X) 106.79 30.05 31.61 25.77 21.93
DPS () 0.00 0.00 0.00 0.16 0.18
Dividend Yield (%) 0.00% 0.00% 0.00% 1.55% 1.82%
Book Value (1) 0.77 1.10 2.60 2.83 3.1
P/BV (X) 12.90 9.05 3.85 3.53 3.22
EV/EBITDA (X) 17.62 14.39 11.63 10.46 9.1
ROE (%) 12.08% 30.11% 12.16% 13.70% 14.68%
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Our core expertise and business as content creators allows us to deliver content through every channel, owned and
partnered, online and offline, domestically and internationally, and further monetize through peripheral businesses

Artist Management
Merchandising

Studios Rental
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GMMCH, GMMTV ,GMM Media, Change2561 ,GMM Studios ag ATM 310
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“XACT” was
established and

“Ching Chang” and
“Malai Sarm Chal’, a

Began creating
national experience;

Acquired all stakes in
Exact Scenario and

Acquired GMMCH and expanded content
ion business to er all genres

became leader in
situation comedy
genre and was one of
Khun Takonkiet
Viravan's
extraordinary legacy

content produced by

XACT, were critically

acclaimed and won
“Nataraj Awards”

i

ONE31 channel
premiered on May
2014, with Khun
Takonkiet Viravan
serving as CEO

ACTS

pr
from trendy and teen, sassy, international, to
radio contents

Entered marketing agreement with GMM

Channel and became Marketing Agent for
GMM25 Channel

@g CHENGE GV [

MM 25|
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“Scenario”, another ONEE was Obtained all of XACT Prananporn@ invested Entered into Right of First Offer
legacy of Khun established by and Scenario’s and became strategic (ROFO) agreement with Scenario
Takonkiet Viravan GRAMMY under the content production shareholders and GDH whereby ONEE will have
‘was established name “GMM HD team the right of first offer to broadcast
Digital TV Trading television content produced by GDH

Co.,Ltd.” with ONE31 Khun Takonkiet and Scenario

as its subsidiary Viravan Group™ @

invested and became ‘
Obtained an HD strategic shareholders Converted to a public company and
Digital TV License submitted an initial filing to the SEC
L g p A0l 4 for IPO
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Usznausmig Netflix , LINE TV , Disney+Hotstar , WeTV, Viu
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#ian: ONEE ( Audited Financial Statement )
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1. nauuI$ne WudiBermelunisndn Content fivannviane loun azas
Gnaon 1lsh 91 wagTemTing Fmnussiavmensannsadids
naufvsimneuazaevaus sesanfiunnsnafuesnguivuls
Huogad iuldanisaieessents nssualu Social Media uag
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NAIUNISHAR Content NiAALAUYDY ONEE

{7 Drama/ Series / Sitcom [ Variety 7Y News Radio Programs
A A N
y: z sz—‘\\
oneky { \
[ 1 1
. \ i/
Premium N ¥
e
Mass #1 Drama #1 Drama Most Watched Most Searched #1 Dating Show #1 Evening News  #1 Evening Drama  #1 Singing Show
Content (2021)1 (May 2021)?  Contenton LineTV ~ Content on LineTv' (2020 (2020) (Dec 2020/ (1Q20)®
(To Date)
-,
& ~, GMM
8 /g (\SBios
t Thelitr, 1 ~
Trendy N, ¥/ )
and Teen = Intornational #1M on Netflix in 5 ies including Thailand.
. on Netflix in 5 counties including ailand,
Content e Tremien ey o comtent Phillppines, Vietnam, Hong Kong and Taiuan
(2020) 2020) (2020) Top 107 on Netflix in Brazil, Romania, Peru, Gatar and Bolivia
<
CHEPNGE 4
: i
[
N Voice
Sassy Content
Content Nataraj Award Most Watched Nataraj Award Nataraj Award
Best Drama Series Content on LineTV Best Variety Content Creator Best Variety Content
(20142018) (2020) (2016) (2017 - 2018)

Note: (1) Based on final episode NW 15+ rating compared to other drama during Jan — Apr 2021 (2) Based on rafing of three last episodes that aired in May 2021
compared to other 20:00 — 21:00 drama (3) Based on dating shows NW 15+ ratings during 2020 (4) Based on 18:00-20:00 news shows NW 15+ ratings during 2020
(5) Based on 18:00-20:00 drama NW15+ ratings during Dec 2020 (6) Based on singing shows NW 15+ ratings during 4Q20 (7) For the month of May 2021

Source: Nielsen, LineTV, and Relevant News
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Average All Day!" Rating Average Prime Time Rating 1R Views i 1 Subseriber Asdil uaR Views dzdn 120 Follouers ded
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2018 2019 2020 2021 2021 2018 2019 2020 2021 2021 @ 43,211 @ 65 9682 @ 543
1 1 i 1 21,250 2 Y 6 i Y 21,003 A 2
(=] 26,327 372 m 17.622 mio) 245
2 @3, 3. 8 = i 23.,.8.89. 3. 8 - el —
Fat 11,585 THESKA 239 8 11,388 Q 224
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/12 3 8 s o |~ | ¢ | = e | = | 8 | m
. . m 8808 1 144 @+ 5411 D 123
’ @ @
vorkpolnt | workpount & 6535 & 141 4774 EXili 1238
6 nu & sz _\-_i ) THESKA 6270 9 133 9 3471 [ 125
- 2649 D 124 weooly 2088 ﬁ 105
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UIMsavavs Tasn1sineaiaves Streaming futhesns Netfix uas
Disney+ 183015 Local Content lumsifinsuau User Saiduleniail
fid1m3u ONEE Tugnuzgwadn Content 7iléi¥uniseeniuegigaanus
4, Duwrasruvesdaduiifianuasnse wazddneninlunisidifengy
Fusdhmneivanmats  Instagtuiifatiunelédainunndn 200
Al %qﬁaﬂuuﬁamuﬁqmwﬁu (Character) fignunsanlusegenni
ssnalaliinendunsdundiounes  nseensuiedudfiieites

]
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Technology) Tasiamzwaluladfudumesidnenuigeiiinuniusgnsnga
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veansliusnisdeseulat] Wy Goosle Facebook YouTube Netflix Spotify ua
JOOX dmansgnuludsauivdenuiug egrsdedeiui Aelnsvieninasing 1wy
nsfifauufamutmamakiudulediuay Social Media sty wagiulufum
sensutemnseaulad Wy YouTube uay Netflix wiumsglnsvid visil
Fusaudd 2559 mnliiiud 2563 FaRnmansainssvuinveslsafnielain-19
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delnavien] g Aedwmediin g Aewantu dedeiant g Aeng
140,000 129,193
123,544 123,663
" 120,886 ’
116,162 116,470 5675 115,669
120,000 112,369 14802 [ o | 107,721
104277 [J61a58I 16320 16,590 5263 = 5,671 \
18,127 p— 14,476 . m
100000 4 [5SHE] 20778 20937 ' S .
o . .
- 53,640
60,000 4 p
49,582 1576
1,766 1’5
70,995
62,238 68,105 69,250 65,786 70,382 70,310 63.173
20,000
29,201 32,007
2554 2555 2556 2557 2558 2559 2560 2561 2562 2563 U R T T R 1
2563 2564
e o . WA -Nw | wa- A
ansuiule (Sazaz) 2555 2556 2557 2558 2559 2560 2561 2562 2563
2563 2564
ngy 7.5 0.6 -11.3 1.2 7.3 -15.0 7.3 1.3 24.0 -18.8 -10.8
Aaitad 2.0 0.8 134 -8.5 -23.0 24.2 234 235 324 -39.8 -12.7
wamiu 15.1 -13.4 -10.3 25 18.7 16.7 6.7 95 -31.4 313 -4.4
aaula] ligl- 526 44.0 322 17.3 308 365 165 7.7 53 20.0
nsvien] 9.4 1.7 14.9 6.0 -15.9 7.3 7.0 0.1 -10.2 -14.5 9.9
T 1.4 03 6.1 46 -10.5 29 7.6 2.3 -12.9 -16.0 8.2
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nnsuliiAlawansevtiesni (Cost per Rating Point) w38 CPRP aasias il
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fn9dandn a3 WORK Liius1en1527Lsh aueiites MONO ganunesluns7iinding
ARSdRsNyign dmsures ONEE lanwiusunsndn Content 1ng313 Positioning
\Ju “Premium Mass” fineulandrugulvaivasidrfeduuldnnusznan o azas
1399 “Tuney” LsnRavesnguianeny 15 Yulumuseme Adnvilae Nielsen g9
= A = = & Y 2 a4 A =

Ngalutael 2564 (WIUWIBUSARINOUAUAULIRNAIHONDUTDIAEATITBIDUY ngn
HEWNSIUY 1.A.-N.A. 64) TINTREEATITEY “INT1LIARY” NasenselaBeudn

e wviuTuINEINIWININANSluLAZ AU ST

wignaminssulnsvimiuagingaelasunansenuaNANUMINTILAENS

Wasuwlasmamalulad  shlfAndemmslumssurunagiuilsnensguuuulng
Iunvesmsesulay  ufiumnuazmniumsiusuaziuilenenisldlaglidin
F1a0auazan il (Video on Demand) ¥l ONEE Idmszmiindsannundeuutas
VYBIAAVNTTURALNEANTINVORUSIAA  nauuTEne  Falaiauiuazeeyes
NNNMSHERNITIEN1TINgHLIULeR LT 2540 wazruueUndndy AtimeOnline
Tud 2555 Tnguaundiadi AtimeOnline gnanatilvanuudaunndt 5.5 uads
%5lutd 2563 5197153y EFM waz GREENWAVE 71 ONEE 1dugléfsuanslunissau
NAR WArdAEMTINg wars1ens Chill Online dwaugfiliadeseifousuiu

n71 17.8 81518

aitiléin Business Model wesg3iia Content Hulslldignarinsetaamenis
e AR uURNE Aol wiasaunnuuuslUlBnvanetems e1f nsih
Content findaldlumeunslutomoaulatinieg 1wy Youtube neliAnseldlu
JULUU Revenue Sharing, M3%i1 Synchronization #38n1511 Content Tusuiy
Industry ﬁuﬂ wu nsuwasilegluagas, Msvin Artist Management #38n131
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Aatu A5 Alasuanudenain Content w1a9 undu Influencer way Presenter
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Tunswedur  (Merchandising)  %#39n159nABULAIALAZANSIABIIUA  Fan

Meeting TiunuadulanulgivAaluniureu doidulonandmsu ONEE lugiug

<a

Yo A

Mludndn Content Tuthsgdusenalumsaddlenianisidulavnsgsnaligdu

N1SUANLYUIVLFINA Content yaAdelawanInglu nnu- Ysuuna U 2554 - 1H64

Presenter .
auum
7,000

Influencer

Streaming

Brand
Management

6,000

Broadcast - 4
ey m Artist Sponsorship
Synchronization ’ ' ’: Mﬂ"‘agemeﬂ[ - 000
/
=== Artist 4,000
ey AN
€<  CONTENTBUSINESS  4&]  Produ
Satellite V)  proadcast s o000
ECOSYSTEM =~ Merchandising ,
s Licensing
2,000
.r-.‘- ""; )
Concert ' Live Phgsi(a\_Produ((G 1,000
Performance
Festival Ving :
i \ < N O ~

73 Nielsen

2550 .
2560 NN
2561 [
2562 I
2563 [

13 |
wres I

255
255
255
255
2558

A Grammy
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Whszaunu IPO dRulumndnentwnsusenaugsnawazdnseAuRug

e

ONEE 1haanzileulunaiavanving+ (SET) lunuingsiadeuasdsiiun lngiaue
a9l IPO S1uulaliiu 496,252,500 9iu (31A1w15 2 un) Anilu 20.8% F1uau
MUadyNoantastsewdvauAvaIusEenNT  AEVRINITORNALALDUIEYY

algeussrvuluniwsnil Ussnauluse

(1) e iiunuiawevielaeuseny uauliiiy 476,250,000 u (20% V89

uaglayyiamuands 1PO)

(2) Viuendgyinfiausvielag USEN Scenario (WBaNANYIA 3535504 DoVUTRY

gz 54.38 ) F1uaulaiiiy 20,002,500 1u (0.8% VaauaNigyNIiuaAnas IPO)

dawali ONEE fnuannzilougiseuds Winain 3,810 &uum o du 5.0, 63 Wu

'
1 % a

4,762.5 &1uum wazddwuiuadainduein 1,905 a1uiu a8y 5.0, 63 10y
2,381.25 a1y Inedviuduiivinuungiu (Silent Period) Tugae 6 auusn v
Whdonalumann §1uau 1,309.69 a1 Andudndiu 55% Y09 uisentnssuwad

VRUAUDUEY IPO
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[

adaun1sDaviu ONEE fau IPO

[

adaun1shiaviu ONEE &l IPO

szainaiu
AFNAMONAALSEA Wl

35255601 21%
18%
w.ag. dsuinsal
srsrvvasiasa
40%
w.ey. Usunasai
shsvnasiasa nRNAMANAALTH
50% 3979500

13%

GRAMMY
31%

25%

a o o & - o o &
VU AUEDVUIU VU AUERVYIU

o

npUsgasAnMsvieuiuyuessll wethSululdlunsusulasaituyulaenis

FrszhunilRudduanaatunisiy - audemvuanissyludyarlvauediui

'
al

2,200 81uUmM N ONEE ﬁ@umﬂamﬁumsﬁmﬁavﬁﬁamﬂm GMMCH e ONEE
szsfiunsAudusananiufinnendaldsuiy 1IPO wenani ONEE 2gtiiiu IPO
fwau 500 dwum  Wlflumsamuiaundnonmlunisadnsonisuagiia
UUTTUURENTIENT L‘IT\IIEJL“IT\II?.Jﬁ’J’liJLLG?NLLﬂi'\‘isLUf]’ﬁUizﬂEJUﬁqiﬁﬁ]LL@%IEJH’]&I‘LJﬂ’ﬁ
wistuseaugiinia wavdnsni 130 dwum e nANuENISaveIsE UL

| a A Y& a a o a a
A7 ULNA E‘WUVIL'Via@f\]g[ﬂjLUUNUV}U“HUL"}UUIUﬂqiﬂqLu‘Uﬂ‘i]ﬂ’ﬁ

Tasea¥1eginaviuvas ONEE UszaeAn15dRuan IPO

. o n uuduild e
sudlagdaiu fau IPO s IPO Tngilszaerinslditu . szazialiRulnelszan
Tradszann (R1uum)
WYy Janay AWUYY sauay = —
i 1. maaauiamnAnanmlume@n 500 et 2566
1) w.eg.dsunasal Ushavvasiasga 952,500,000 50.00 952,500,000 40.00 )
2) GRAMMY 595,774,850 31.27 595,774,850 25.02 memmazfslEnnieneme
3) nRuAmanaLALTA 3539701 341,225,000 17.91 321,222,500 13.49 2. NMIAYUABNUNITLL IT 130 el 2567
4) nauAsaunAaIINANR 7,000,000 0.37 7,000,000 0.29
5) amﬂ_nquﬁ' JLARLAI 2,500,000 0.13 2,500,000 0.10 o .- . . . 4 B .
6) Wavumoandy 6,000,150 0.31 6,000,150 0.25 3. m:ﬁm‘llmmwNunu‘[mﬂmi‘mz Fwida 2,200 AL 1/, mwmmlmu@m?juumunma
7) dssanasuiatl 0 0.00 496,252 500 20.84 AuniRudduananiumsdu finanaoifunisiuite  dezanswidliiuasiusnuasidn
e GMVCH annzidenlunaiadnnineiivi
I 1,905,000,000 100.00 2,381,250,000 100.00
4. {uuaudenlunesifiuiants filaisey

4‘ o oo & < o oo &
YU AUSFDVVIU YU AUNEDVVIU
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TA5985719n15RUUVN3TUNN waadIszaNNY IPO

autl 2563 ONEE &I Net Gearing agjﬁ 1.64 i1 lagdnsidiu Net Gearing anas

sowlladluyael 2560-2562 3nN1sMYeet1sEAURL] Yaued Net Gearing USusa

o

g99udnAsSlul 2563 W9ea1n ONEE dnsfEuiudiuiy 2,200 a1uum Tunisian

FovuNgu GMMCH 119vdA31n GRAMMY wag 138301595553 H1e3d8m1n31 ONEE
93l Net Gearing anasaunatvan miuussnifitduanans (Net Cash) a1elul

2564 Mnuamlsiuseninls wavihduilasuainnisiiseaumu PO lugsehu

11l ¥y ONEE fiduanunnndauniiniseaanide

TA598519n1519uva9 ONEE

9n3189U IBD/Equity Y89 ONEE

ERIRTRYY win
7,000 6,192 2.50
6,000

5,000 2.00
3,858

o

2560 2561 2562 2563 2564F 2560

M Interest Bearing Debt B Net Equity

#i1: ONEE ( Audited Financial Statement ), @18911338 va. 10188 waa

Uszansamnisvininlsvas ONEE Lilusasguas

FedduSeuiieulsednsainnsiiiilsues ONEE fduuSevlumanandnning,
fivingsialndiAgaiu wudn Net Profit Margin ¥as ONEE 1ull 2563 uag 1H64 oy
Tuszfugeninguisdaulug Tnesile@l 19.7% waz 16.4% sudwu usllugisnan
fanann ganadeseundgiuiladsauanmsunsszuinvethdalain-19 viilvida
Fulewanlnesamuiusianas us Business Model filanisiueas ONEE ¥i1l# ONEE

ansauImsaunulieglivsed@nsnm  suididemnainsmaelanauledy

'
o w a £ =

| A a a a A & a_ da .
BYNUUYATIAYINNNTITIUINITAVEANT %Qﬁﬁﬂ"ﬂ Content ﬂ@L‘Uuqiﬂﬁ]‘WﬂJ Marglnat

Cost ¢ HuApzdAUNUAILINAINNTU Content lumTelalugdomndluiqtee

=

170 Vil ONEE & Net Profit margin iiaduegnafininsslaalud 2563 9nseléd

O ASIAPLUS
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2561

2562

B Net Gearing

2.18
1.84
1.67 1.76 1.64

4,000 1.50 1.39 Ny 171.31
3,000 2/7* 5557 :

’ 1,928 ,102 1.00
2,000 274 302 476 1,58
1,000 I I I I 0.50

0.00

2563

B IBD/Equity

0.26

Net cash.

2564F

;. ONEE ( Audited Financial Statement ), @189U3Y va. 1Ll naa
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[
a o

WLTULNN I UEIUVBINISUSWTAVENT MedumusselaangandIdly Social Media

WaLN15NAVANS LY OTT Platform

Net Profit Margin 89 ONEE uageuas s1elan1sussavansusazyaanieludal 2561-1H64
25.0% duumn
700
20.0%
600 737 A
15.0% 500
200 975
10.0% 300
200
Ly 100
0.0% 0
e I I 2561 2562 2563 1He4
-5.0% = 1
WORK BEC ~ AMARIN RS GRAMMY  ONEE = ofiagnvaaulaud H 2fagnvevilsying ¥ 2iadn9dun

W2561 W2562 ®2563 H1H64

- oo = o - o o4
VIN: @89UIRY UA. oL Wad VU AUEARVYIU

%29 3 Ufisuan (2561-2563) ONEE Sgwsieldifutuetnsoiies Inefldnsinis
Lauimaaiwlﬁm?iaagjﬁ 14.14 %CAGR @w5udl 2563 d518lasau 3,215 a1uum
iy 15.9%YoY logsnglaangsnandnsienis vsmsdedns wasliusnisees
Tnsvien] Wadu 9%YoY aguiﬁ 2,758.3 a1UUY TmL‘Viﬁ]Lﬁﬂ%ﬁﬂﬂﬁﬁLﬁ@J%‘H‘U’]ﬂinﬁ
TawanuarnsUsyduiussiuag 86 &1uum (+4.4%YoY) nMstinTuves
mmmmidumiﬁqamﬁmL‘Euiwmmﬂmiu‘%miﬁﬁwsmﬂumamauwéﬁﬁ

UsgavSaamanniy  uasdisneldannnsusmsavansiiudusiuau 145 druum

(+29%Y0Y) MNMSRNAUSAATN9GINT 817 True ID, AIS Play kag iQiYi kagns

o,

a a

YeAvAVSHILTBINIUsEImA Tadsnnuaunselunsiinsialunsiranslu
mmﬁLLWi'msJﬂma?iwiamauﬁqq%u Yuzfisnglianmssuinsdauazuinig
\fisdude 310.5%YoY a§j17‘i 235 @UUM INNTFUINERTIENSIATULIAUTNNT
anrfllnsimiuazvemsesulaidug  Fsnguidve  Serwanunsealunisuan
578N157TANLTARALRNIZI WU Change 2561 Titiusiensussnnasudnd
doaunsnuuAan1sliiin of “luliifiuanUas” wae?l GMM Studios auitiu

srensang W “iAde” Fududsd Netflix Original Sasusnuasuseimnelneg
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14 [ = a a -] o =
s1elauazalsl 2561-2563 wazen 1H64 UszanSnmnsvinnnlst 2561-2563 uazean 1H64
fun suun 60.0%
3,000.0 800.0 50.8% 51.6%
50.0%
42.5%
’ 633.9 600.0
2,000.0 | 40.0% 36.7%
455.5 -
4000 \—
30.0% , %
1,000.0 S 2235 29.5% 29.8%
2000
178.4 20.0% 19.72%
: _
00 29.0 -_ 0.0 / 16.6%
2561 2562 2563 1H64 10.0% 6.43%
. . o a a 1.05%
syl EeLarYEaY e A1 dudng 0.0% /
e legsAadun fi'lsané ) 2561 2562 2563 1H64
ML : 530U UTENRUME AMUSITNUAaTuLaAYIEaIUN —+=Gross Margin —==SG&A/Operating Revenue —==Net Profit Margin
fitn: ONEE ( Audited Financial Statement ) fisn: ONEE ( Audited Financial Statement )

A mSUnn 1H64 ONEE flglaman 2,736.8 &1uum Wiady 1009%YoY Liesanil
N19ATUTHUNSRLAU GMMCH faus 5.0. 63 (ONEE Sy 100%) safafisels
Pnmsdusmsnsaaeliutes GMM25 Tae GMMCH TRdvidyaniundes
Dusununmsnanaaoninsviedliiudes GMM25 Tutudl 30 we. 63 waxding
Feulddauntuil 1.0 64 F9 GMMCH I¥SuavBlunmsdamanéuazansmine
Danlawavedtes GMM25 uwiliteadifien lag ONEE faauwdssglald GMM25 u
Snsn3esay 30.0 veseldvavaavestes GMM25 udliiu 70 &nuumded dea

Ts1elalawanves ONEE 939 1H64 WWUlaTu 63.4%YoY agj‘ﬁ 1,536 a1uUv

anansainnlst 2564-2566 wulaadedas 19.7%

Aredfomnnsainlsd 2564-2566 axiivlntuadeday 19.7% 990 638 druum
10T 2563 lu 1,086 Auuwlud 2566 aunisidvlavesTeldfifiutu a1nas
UImsmsmanaliiutes GMM25  uaznagndnisiiivdiuutansnanslutemis
Tnsvimd Tnsazdnsiintuasulunisaiisassd Content inagalagva 52389
YeugIRaUIMIAANEhuremseslativisluyseina 017 Youtube, Facebook
wazURweseUTEnA 819 Netflix wag Disney+ laglul 2564 Netflix Hunuag
Wandiaiunisasmulu Content Tuvvialderdu 2 wih 910 500 dnuwdegys 1Hu
1,000 anuusey 5989 Disney+ lé’&lﬂ’mlﬂm‘éuamu‘iu Original Content
9In53AU 1,500-1,750 auiseey Tullagiu 1Wu 8,000-9,000 aruwmsegy aneludl

2567 feawdulomafdmsu ONEE Tugnueiiluindn Content TurihvesUseing 39
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9gyenyuIelaUIMIsavEVEUeY ONEE Tidulasiawlios 91nn1sid1ua1enaln

Twea@eann OTT Platform seaulan

augyulun59RIYse1ain1st  2564-2566  vadeeddeasiT g uAuIy

naduaiionsn ONEE lgfinismivsiudungy GMMCH dausnt 2561 ilaluii

Y

ganIsiulnvesselausasssnavdnuasaiulsalsy ey marein lavaudy

1. saeldainnisgsnandn

51¢19angsRaNEATIEN1T UIMsAENS waglviuinisvesinsiia (Fadau
75-80% wass1glagsnanan) mnelat 2564 iuln 16%YoY wasdl 2565-
2566 TeldAvladay 8-9% wyuanselilavanuazUssnduiusiining
2564 aufivla 109%YoY muLsviAsas ONE31 Aifwnltufidusioios saufls
nagnsMsugsEuLssnaatessinsvieaives  ONEE  Aiflusuiiiiudou
vilefldnnsseaumuluammuains Content fngades saudsseldann

I a

FndvansTmaing 2564 aziAulagedis 29%YoY wagl 2565-2566 $18ldan

Ia

AavaNSUsSEuSRs NS AUlaUas 15% 91015 ONEE wurindsuazidu
Y

'3 '
a =

WvesdvaEnETIINsTRzgnilueunInaemeeuladlulseing 019
Youtube, Facebook waydaanamnsusemned 819 Netflix, Disney+ dadu OTT

Platform s1elvgjveslanuiniu

selianing (Fadau 4-6% vasseldssnavén) mnselalul 2564 anas
300%YoY munmTmegnansaAnglul 2563 Auadids 24%YoY Fslddy
wanszuaINlAdn  dwalrsuaugilaingdedinannas fuildinguasdusaud
dushanas Tamfanginssuduilaafiudeundadiulnevusn fuilsiugesmis
soulatnniy eghdlsfimuhedifodeinmelfdmiaznduniduln 45% Tud

2565 %5\‘1%’]ﬂﬁﬂ’mﬂ’ﬁmﬁﬂ%@ﬂgﬂﬁ’]ﬂuazLa‘UIG] 5% Tud 2566

sglaaniudnemdauazuinis (@adau 7-10% vesselagsnandn) A
579l9U 2564 WA 35%YoY NANNIATS Social Distancing @Nalitn1saein
F1ENFUNUTHANARIMEARITIATIY WikgTdeadnasndunniula 40% ludl

2565 danagalendunnUadiiunisiasnasawazaiaiuln 20% Tud 2566

518ladndaug (Fadiu 1% vesmelagsiandn) anseglal 2564 wada
JULTY 80%YoY AnanuMsalledn viliunulsfatlu (Fan Meeting),

acs [ 1 A ) 1 a o =3 &
ADULATH wazUdNNUIA1Ng gnideusenlunmun fedduanaiiunisiy
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fegdmaulul 2565 leeUszliuseladndiiudaznauuniulads 300%
waziule 20% Tul 2566 vuaNNAFIUINEAIUNTALATNARAANELALUITEYINS

lasun1s@nindueegneings dwmalinanssumaesugianduan

selfangsiaduitieadies Fndau 8-9% vesneldgsiandn) amiuln
11% 1wl 2564 uaziiuln 9% waz 5% Wl 2565-2566 Aua10U 31NAULAS
favosdatiug Tusi 2353%e) - u wslu MnazasiFos “srzigiu’ vl
seldmnnsmedudilul 2563 dindugads 339.3%YoY agil 118.6 &uum

v Aa A Y a a A« ) | v
bAL I Momentum NARBLLUDY IWEJﬂqﬁaiqﬂﬂﬁﬂuvmﬂqLL?V"ILG\@‘J%@Lf\]u GU’JEJI‘VI

figanvedunineulosiufaluiiudu 1wy idenveufiuniisufaliy siuds

selaausmsnudatunaznduniulndnasmasdn I unNsallAInAaAANY

Uszaaunis51elad 2564-2566

s51e1'le (@ uun ) 2561 2562 2563 2564F 2565F 2566F
HANTIEATT VEUIRARNE uazlvudnistasinsieaud 2,976.1 3,253.5 3,496.2 4,063.0 4,398.3 4,770.0
Tum o Macn 15152133 WUs 2,436.7 2,407.1 2,430.8 2,673.9 2,807.6 2,948.0
misysmsdudvisyavaaulai 382.6 626.5 838.4 1,064.7 1,224.4 1,408.1
ATUEISAUANE YN WA U ANA 109.6 1492.4 95.3 190.5 219.1 251.9
MITUSINTAUT NS U 7.7 53.2 15.9 17.5 19.3
M5 lvsnisaad insvimizay ONE3L 47.2 69.8 78.6 117.9 129.7 142.7
Ing 444.5 426.6 269.2 188.5 273.3 286.9
FuInaauarLsng 108.7 422.2 535.9 348.4 487.7 585.3
08Ul 270.4 332.5 56.3 11.3 45.0 54.0
gefariAnilacdu 302.3 282.0 399.9 444.3 482.3 508.0
AmwsmsvuAaiu 217.9 227.1 257.4 308.8 324.3 340.5
2WdUAT 18.9 27.0 118.6 118.6 124.5 130.8
s sizhanudi 39.2 25.7 23.7 16.6 33.2 36.5
gsAaMAL uilavsu 26.2 2.2 0.3 0.3 0.3 0.3
Ne'ldanngsiandn 4,101.9 4,716.9 4,757.6 5,055.3 5,686.6 6,204.2
ne'ladu 97.5 101.4 117.7 82.4 86.5 90.9
una'le 4,199.4 4,818.3 4,875.3 5,137.7 5,773.1 6,295.0
% Growth 14.7% 1.2% 5.4% 12.4% 9.0%

waewns) : T8lAT 2561-2563 ilunsuaassaavaiioudilaniusiuaensiungy GMMCH daust 2561 el

aunsossuigusnTmaiiulaveusazgnalatauiy

7n: JeyasunsRuaiiou uagUszannNNTVeIEsNUITY Ua. 1eldy Wi

2. Gross Margin

U 2564 fvum Gross marein wagld 50.7% Wuduansuaiiond 2563 7
46.5% laglasaasissuynnan laun

o Fununisudn fe FunuamdnTensingiald 00 sen1salsh uay

U717 AWENTIENTING ANTABLIUA ANUTIIIANITAATN wazAINGR

duin Avualhdusandiuvesseldndnegfl 31.0% Fadusyu

WEINUANLRAY 3 VIaUNAIN 31.0%

O ASIAPLUS | 15

Securities



40

BY RESEARCH DIVISION

I w o 1

o

e aFind g AerinTmheensinsirimnanyazas Naesu

L. eoNe

\Juedindmireadnsseniseniniosas 60 vewamdunu lutun
20NINAASITN dmduyardunudnuiivde nguuidvdadiviing
Tneddunsadunan 5 U dwsulul 2564 feddeuszanunisiid
funurdnazasinlegil 700 dwum M dunAfiTiduyuREnazas
800-1,000 &MU Liesannnznsunsssuavedhalain vinlill
aunsodevhazasld Tasaeidunulumssdnagasagiiiadu 950
auum/A Tl 2565 wagll 2566 daalvinfndmvitel 2564-2566

9L 734 d1UUM, 890 AUUM KaE 914 FIUUIM MUY

2V

e uyuAtenoMALazARRdInglueunlildRauaNn 19

q

€

%

unuAdnIneluaygyInf 128 duuimsiel Amanenasd 2563
uduogvasluaygn (AuUieiui 24 wwieu 2572) lag ONEE 1asu
MseLiuAYIUINISlATINTS (MUX) Aauaduil 1 dquieu 2563 1Ju

sulunasnogvadluoyge

Tassadredunuursuasliuinig U58110un15 Gross Margin U 2564-2566

4,000 S 60%

2561 2562 2563 2564F 2565F 2566F

3,000

50%
49.6%

46.5%
2,000
) 40%

41.3%
39.7% %

1,000
30%

o

20%

= g fausen Adaavig - luayanalldaduanud 2561 2562 2563 2564F 2565F 2566F
= gunuaaanainid = andiadnne - 51ans
B funuanEn

un: Teyasun1siuiaiion uagdszanaun1svesaneuide va. il wia an: Feyasun1siuiaiion uagdszaun1vesEenuide va. il wia

3. SG&A / Operating Revenue U 2564-2566 AvuAsns1d@Iuil 30-31%

ANTIEanlanA  [uRauwarNaUsylovuenme  lngensiaiu

SG&A/Operating Revenue sUwdiloutasl 2561-2563 anadsowiiosain

£
=

34% Ut 2561 w1agN 30% Tl 2563 agvipunsAulnvesTelaTLinTY
ludadunuinnd dmsulduseulaskauselevininaut 2563 NuTY

17.6%YoY 887 1,043.2 a1uum nsziinsuiulassasantdnaunaniy
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Jiungl  GMMCH  wsikunlifunisiiaduvesduiouuasnalsslovl

NINUINNTLY Avuei 7% #et

4 Y Y = 9 =
Uszananisanldanevigunazusnisu 2564-2566 Uszanainis SG&A/Operating Revenue U 2564-2566
AULM 40%

2,000 35% 33.9%
32.2% 31.1%
WD%
30%
1,600
9
25% 21.9% 20.4%
1,200 . : 19:4%
’ 20% 5% 19.1%
15%
800 R
10% 11.0%
400 5% 8.1%
0%
0 2561 2562 2563 2564F 2565F 2566F
2561 2562 2563 2564F 2565F 2566F
= uidau uasnadsyTomidusaswineu = dArlaman AdoEEuAsae uazAuenia ——alddalunsmne/neldssiandn ——aldnalunisusms/ae'lagsAandn
¥ Andannan uagaiadming Alafdnadu q —e=SG&A/Operating Revenue
ﬁll’]: wmilﬁmaﬁau LAz UszuNuNTUBIE8UINE Ua. LBLG?)EJ 6! ﬁll’]: wmiﬁumﬁau WarUszanuNISURNEN8NUINY va. Lal,%ﬁ Wea

4. funuNIS8Y (Interest Expense) U 2564 mananilydngegil 135 a1u

'
a

U WNAUINT 2563 91 87 AUV AIUAISERUNTIALTUY kAL ANAY

Y

wide 53 auumlul 2565 1NNEIsEAUEEG 2,200 duum Tunisid

[
v

Fovunay GMMCH naslasuiu IPO

5. 3ms1n18318 (Effective Rate) T 2564-2566 AMAUALLINAUDHIING

Yaa

RuladiRupmauni@n 20%

Uszliusiaunnzauds DCF ldyadn Market Cap. 71 23,813 d1uum

Hhedduiaenleiodiuannssuaiuanise Discount Cash Flow (DCF) Tunisuseiiiy
yarma1n (Market Capitalization) Fimnzauves ONEE Wosanduidsiianunse
ALVOUNNNISHAULA M UIANYBIUSENTINDIANNEINITO MINTES 1IN T LR UER
meldununmsasyundadnssauyulunaiandnnind-liiian neldauyigiunis
wulsluszezem 2% uazldfuyutunuade (WACO) 71 6.76% azlviyarmanni
winzaulul 2565 7 23,813 1uum Weuwi PER U 2564 7 31.61 Wi uazanas

Wide 25.77 winlul 2565

mnTeuisuiuuslusaianannind 19useneugsnanindnea lun  WORK

(09 23), BEC (¥99 33) ,RS (¥89 27), AMARIN (384 34), MCOT (989 30) MONO

Ly

(499 29), NMG (109 22) waz GRAMMY (F04 25) wuiusemaiviniilsldasiiaue
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9819 WORK, RS uaz AMARIN 9zdl PER lunseu 20-40 win TndlAesiu Implied

= [

PER 989 ONEE @31 BEC, MONO uaz GRAMMY ﬁmammuﬂam%ﬂqLLasmwumli

<9

[y

AN inlvewaan PER Togaiuly SeldvanaunasihuuSeuiieuiu ONEE

a

W3suiiigu Valuation ¥a9 ONEE fiugusznaunisiiindnaalunanananning

Company se'lel (duun ) Alsguns (sAuum)  Net Profit Margin (%) ROE (%) PER (@ PBV®)  yadiaaia®
2563 1H64 2563 1H64 2563 1H64 2563 1H64™) (i) (win) (f2uwn)

WORK 2,277.2 1,155.4 159.1 272.0 7.0% 23.5% 3.5% 8.2% 26.76 2.20 10,244
BEC 5,937.3 2,832.0 -214.3 323.5 -3.6% 11.4% -4.0% 11.3% 41.16 4.66 26,800
RS 3,774.2 1,984.5 528.3 193.8 14.0% 9.8% 26.4% 19.4% 40.08 7.80 17,116
AMARIN 2,937.1 1,392.3 170.7 163.5 5.8% 11.7% 4.0% 9.8% 15.37 1.51 6,439
MCOT 1,511.7 749.7 -2,019.6 79.1 -133.6% 10.6% -42.1% -18.0% ANU 1.07 5,222
MONO 1,692.3 1,131.6 -661.5 27.9 -39.1% 2.5% -48.9% -5.5% WANU 3.77 5,207
NMG 1,365.2 431.5 -147.8 -99.9 -10.8% -23.1%  -139.6% -2272.1%  anu 223.66 1,342
GRAMMY 5,032.1 2,218.2 -175.4 383.2 -3.5% 17.3% -18.3% 12.0% 68.98 8.25 10,987
ONEE 3,215.1 2,782.6 633.9 455.1 19.7% 16.4% 30.2% 34.1% 27.31 9.31 23,813

vanawie : (1) Aue ROE Taaldi'ls 4 lasunataundodous 3Q63-2Q64

(2) @uen PER Taalal EPS 4 lamnatdaundodous 3063-2Q64 wazlasmavu e Juid 30 n.u.64 uoue?d ONEE laiyarnaiavivisnsauaasdhaisa ASP

(3) éwen PBV Taalaiyamianutied an u 2Q64 uazlamaniu e Judd 30 n.o.64 ueued ONEE layaaaaiaviuinsauuasihaida ASP

(4) Annayasiaain ( Market Capitalization ) 1aiaviu au Juid 30 n.0.64

fan: @e9udTe va. oWy waa

. . a 1 a o a o =) = q 1 - 1 o ad
Historical PER LQ@EJ“UENﬂQﬁJU’i‘l?WWIu']SﬂL‘U'iEJ‘UL‘VIEJ‘U Assumption Uﬂ'ﬁﬂiumu%aﬂ%ﬂuﬂuﬁﬂﬂﬁ DCF
2017 2018 2019 2020 2021 YTD 2017-2021YTD (Million Bah)
WORK  Min 39.1 17.3 26.6 14.6 21.1 14.6 Year 2564F 2565F 2566F 2567F
Max 121.2 45.4 79.6 82.0 54.6 121.2 EBIT x (1 - Tax rate ) 859.6 938.2 1,098.3 1,281.6
Avg 68.6 30.7 46.7 48.5 37.2 46.8 )
BEC Min 24.6 313.1 390.6 390.6 34.0 24.6 plus Depre&Amortize 955.4 991.4 1,027.4 1,063.4
Max 406.1 430.8 390.6 390.6 390.6 430.8 less Change in Working Capital 1,055.1 -189.0 134.4 149.1
Avg 62.7 387.2 390.6 390.6 176.8 287.2 less CAPEX&Drama Content 745.0 995.0 995.0 1,014.8
RS Min 80.6 27.7 26.4 19.0 30.9 19.0
Max 169.5 98.8 37.4 42.0 57.6 169.5 FCFF 15.0 1236 996.3 811
Avg 109.3 51.8 32.6 32.3 45.3 54.7 Terminal Value 25,331.7
AMARIN  Min 24.3 24.3 24.7 14.3 15.1 14.3 PV of Future Cash flow 3,093.2 Beta 0.71
Max 24.3 52.8 36.6 33.7 31.1 52.8 BV of Terminal Va 229970 o 5 00%
Avg 24.3 30.7 31.4 24.1 20.8 26.6 of Terminat alue eel D%
MONO  Min 228.0 135.9 416.5 416.5 416.5 135.9 DCF Value at Asset 25,320.2 Rm-Rf 8.00%
Max 402.2 456.7 416.5 416.5 416.5 456.7 less book value of debt 1,507.7 Ke 7.64%
Avg 400.8 318.1 416.5 416.5 416.5 392.5 ) .
GRAMMY Mn ey 12.1 24.7 16.1 23 121 DCF Value at Equity 23,8125 Kd(-m 2:80%
Max anNu 329.2 455.4 33.1 77.6 455.4 No. of Shares ( Million share ) 2,381.3 WACC 6.76%
Avg ey 28.2 135.9 26.4 58.1 70.8 Market Cap.(Million Baht) 23,812.5 Terminal Growth 2.00%
n: aeeidse va. e nda i aneenidse va. il nda
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BY RESEARCH DIVISION

wlgurgn1sIeRuduna

ONEE fulsuenisieRudunaliungievulivesniifevas 40 vesilsgvzain
NSARILNUUNANINIUNITRUTINYBILTEN Y ainn1BRuladRuama waznis
aTsudITe1g NNUTHANANTOTIAUYRIUTENT  WAZAIUNYMINELAT WA
sodliifuilsarauvasusemnuanglusunisiuamzionis Tag a unl 30
figuiey 2564 ONEE dnavinvuazaulusun1siuangfianmsinuiu 148.86 au
um el ONEE Wianansadnelulunaliungtenuls aundinauayuazay
[ 1 1 [ IS a o 1 a 1Y b4
fanaagvuall egelsfiniy ONEE Sunuiazthdiuiuyariuainnmsvieny

IPO Asstiludswayuazauisliaunsanduunatedudunalalull 2565
ANULEEARY
1 Anudsddun1susenaugsivveNguuTeNILaEA IR MNTIY a)y
Weunannsunsssuinvadlsadaielain-19  wavanuliuiueuves

annzAsegna Nenadwmananisldeulssunaludelavanivianas

= 1 v A A o U Y a
2. anudsslumsdeenglueyynlildaiuanuddmsunsliuinig

Y

nsvimiluszuuidrauaznistasuanslunisiduddasenssin wazdsu

= a

WENTIBNTING Tedlszerianduan wavoradsunaslianiuuleuny

Ya a

VoI IAENT WazANILERIINANUALNILYRIANlTIN8INNNSHeRNY
lusugansednsanan  Feeanelviianansenudesuyulunisaiy
nan1s waznan1saniunuvenguuIsns lueuen

3. ANUELWNUNITHER Content Milaunsangasvuls dwalisnisias

a

snelpAlawanfsuAusuAanal SulUTenN SRS UL UAIURINTE LA

Y LS

anufisnvasuslaalusiensinavied viesensingiusendudngs 3
onvdmansyyulunvavegdidudfymeselavesuiem

4. AUEEIN ONEE enadsliianunsadnelduiunald 1109910 ONEE wag
Usevdosdalivnanuasay sudatouladu duanidunsiu siudns

Usenaugsnavesuseny  leenisteviuluusendu (Holding Company)

[
=

AaUAINNAINTAIUNNSIeRUTUNATRIUSENY  F9FuediuRuduNaIN

Y

USUVEDLUBIUSEN
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Uszanaunisnan1saniuaul 2564-66 ¥99 ONEE

aunnlsvaanu @&wun)

auan 31 s.A. 2563 2564F 2565F 2566F
ganang 3,127 5,055 5,687 6,204
AUNUUE 1,539 2,490 2,868 3,058
finlsiusiu 1,588 2,565 2,818 3,146
Al lunisanauasusms 922 1,573 1,732 1,864
aantiiaang -87 -135 -53 -50
Aldanadu 0 0 0 0
s'ladu 94 84 122 126
Alsgnanauinas 672 942 1,155 1,357
AMEEule -39 -188 -231 -271
druvaviiaviusatas 0 0 0 0
S1EANTRLAREY 9 0 0 0 0
A'lsqunb 634 753 924 1,086
A'lsannaiseniiueu 634 753 924 1,086
EPS 0.33 0.32 0.39 0.46
AsLiulauasaanu 16% 62% 12% 9%
AU TauaA lsannnTaLiuY 255% 19% 23% 18%
dasaunlsdusiu 51% 51% 50% 51%
dasdudrlsannniseiiveu 20% 15% 16% 18%
9ms1doUNWNISHU

auan 31 8.A. 2563 2564F 2565F 2566F
dasdudgnnasag (1vin) 1.13 2.50 2.72 3.01
Sasd@ruvnuiauganiinise (i) 2.71 2.70 3.54 3.61
dasdrunyuisuiuinanda (1in) 2.57 2.46 2.40 2.35
Sasd@mvuiiawdmiinngd (wih) 1.96 2.90 2.97 2.90
nildusagiugdau 2.59 0.54 0.51 0.48
Net Gearing Ratio 1.64 Net Cash Net Cash Net Cash
NAAALWNUNNRUNTNE R AE 10.8% 8.8% 9.4% 10.3%
Namammumnﬁjﬁaﬁutaa“iu 35.4% 18.2% 14.3% 15.4%
auudsiulunisiindszunanis

Fugn 31 s.A. 2563  2564F  2565F  2566F
seldauinng 2,480 3,666 4,101 4,394
sw'ldrdudng 643 1,271 1,461 1,679
Te'laaa udn 4 119 125 131
Gross margin e 50.8% 50.7% 49.6% 50.7%
SG&A/Sale 29.5% 31.1% 30.5% 30.0%
Effective tax rate 5.7% 20.0% 20.0% 20.0%

#31: ONEE ( Audited Financial Statement ), @891134s Ua. 1o1de naa
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Usza1aunN1sHan1sAIUIIUU 2564-66 (51)

wuns:iianuan @&wuan)

auan 31 S.A. 2563 2564F 2565F 2566F
ASLUARUINAINNNITALTUIU

A'lsnauns 672 942 1,155 1,357
sransldnunilasilinsenuduan

Andausiauazdaitming 809 955 991 1,027
Als/ananuann Fx Alilasuy 0 0 0 0
Aun 88 -188 -231 271
WN/an AnAanTTunIsaLiuey -867 -1,394 -424 -769
ASLUARUSINAINNNITAN TUINUFANS 703 315 1,491 1,344
ASTUARUIANINNANITAINU

Win/an nnITaIUITLAY 0 0 0 0
Win/an mnmsamuﬁ'lﬁmﬁaa -2,052 0 0 0
Win/an an&unsngans -43 -45 -45 -45
Win/an NnRunswedlifidiau -8 42 -60 -36
NFEURIURANNNITRINUFNG -2,096 366 -105 -81
NFEUFTURANINAITIAWNLIU

Win/an WFur 1,608 -2,275 -75 -65
Win/an nuuaEULAUN AU 0 3,334 0 0
WiN/an afusun 0 0 0 0
an afuna 0 0 -370 -434
ATEULALTURANNATIAMNLIUING 1,608 1,059 -491 -554
WAN/an Wuaagnd 215 1,739 896 710
gugn 31 s.A. 2563  2564F  2565F  2566F
WURALRLLTASULVINLURA 413 2,155 3,051 3,761
anuiinse 1,153 1,870 1,606 1,719
JuAAanda 599 1,011 1,194 1,303
Aunswednanisle +&unsweidus 4,558 3,722 3,679 3,607
76U a1a1s waralnsal and 831 763 679 581
Aunsweisiu 7,555 9,521 10,209 10,971
Wntinnsa+nilguduq 786 859 967 1,055
nilduniinseaandenassasdu 655 600 545 490
wilguiiinnszaaniduanaszazan 3,203 983 963 953
uHausIn 5,452 3,329 3,462 3,573
nuihszua 3,810 4,763 4,763 4,763
grutAuyariu+ar1sasanun)uune 0 1,429 1,475 1,530
A'lsxgau -1,708 0 508 1,105
ghruuavpfianiu 2,102 6,192 6,746 7,398
grunavfiaviusiaciag 0 0 0 0
uilduuardrunassifiaiiu 7,555 9,521 10,209 10,971

931: ONEE ( Audited Financial Statement ), @189117398 Ua. 104T8 Wad
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THIS DOCUMENT HAS BEEN PREPARED BY ASIA PLUS SECURITIES COMPANY LIMITED INDEPENDENTLY
OF THE ONE ENTERPRISE PUBLIC COMPANY LIMITED (THE “COMPANY”), ANY OTHER UNDERWRITER
MEMBER OR ANY OF THEIR RESPECTIVE AFFILIATES.

THE INFORMATION AND OPINIONS IN THIS DOCUMENT ARE ENTIRELY THOSE OF ASIA PLUS SECURITIES
COMPANY LIMITED AS PART OF ITS INTERNAL RESEARCH ACTIVITY AND NOT AS AN UNDERWRITER OF
THE OFFERING OR AS AN AGENT OF OR FINANCIAL ADVISOR TO THE COMPANY OR ANY OTHER
UNDERWRITER MEMBER OR ANY OF THEIR RESPECTIVE AFFILIATES. ASIA PLUS SECURITIES COMPANY
LIMITED HAS NO AUTHORITY WHATSOEVER TO MAKE ANY REPRESENTATION OR WARRANTY ON
BEHALF OF THE COMPANY OR ANY OTHER UNDERWRITER MEMBER OR ANY OF THEIR RESPECTIVE
AFFILIATES IN CONNECTION WITH THE PROPOSED OFFERING OR OTHERWISE.

THIS DOCUMENT IS CONFIDENTIAL AND IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION
AND MAY NOT BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE
OR IN PART, FOR ANY PURPOSE.

NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN, TRANSMITTED INTO OR DISTRIBUTED
IN. THE UNITED STATES, (OR TO U.S. PERSONS AS DEFINED UNDER REGULATIONS OF THE U.S.
SECURITIES ACT OF 1933, AS AMENDED), CANADA OR JAPAN. THE DISTRIBUTION OF THIS DOCUMENT
IN OTHER JURISDICTIONS MAY ALSO BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION
THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH
RESTRICTIONS THEMSELVES.

IN ANY OTHER JURISDICTIONS, EXCEPT IF OTHERWISE RESTRICTED BY LAW OR REGULATION, THIS
REPORT IS ONLY FOR DISTRIBUTION TO INSTITUTIONAL INVESTORS AS DEFINED IN THE LAWS &
REGULATIONS OF SUCH JURISDICTIONS.

THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION
OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM THE BASIS OF OR BE
RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER. ANY DECISION TO
PURCHASE SHARES IN THE OFFERING SHOULD BE MADE SOLELY ON THE BASIS OF THE INFORMATION
TO BE CONTAINED IN THE FINAL PROSPECTUS TO BE PUBLISHED AND UPLOADED ON THE WEBSITE OF
THE OFFICE OF THE SEC WHICH ARE ONLY IN THAI LANGUAGE IN DUE COURSE IN RELATION TO THE
OFFERING

ANY OPINIONS, FORECASTS OR ESTIMATES HEREIN CONSTITUTE A JUDGMENT AS OF THE DATE OF
THIS DOCUMENT, AND THERE CAN BE NO ASSURANCE THAT FUTURE RESULTS OR EVENTS WILL BE
CONSISTENT WITH ANY SUCH OPINIONS, FORECASTS OR ESTIMATES.

THE INFORMATION CONTAINED IN THIS DOCUMENT IS SUBJECT TO CHANGE WITHOUT NOTICE, ITS
ACCURACY IS NOT GUARANTEED AND IT MAY NOT CONTAIN ALL MATERIAL INFORMATION
CONCERNING THE COMPANY. ACCORDINGLY, NO REPRESENTATION OR WARRANTY, EXPRESS OR
IMPLIED, IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE FAIRNESS, ACCURACY,
COMPLETENESS OR CORRECTNESS OF THE INFORMATION AND OPINIONS CONTAINED IN THIS
DOCUMENT. NONE OF THE COMPANY, ANY UNDERWRITER MEMBER OR ANY OF THEIR RESPECTIVE
AFFILIATES OR DIRECTORS, MEMBERS, OFFICERS OR EMPLOYEES SHALL HAVE ANY LIABILITY
WHATSOEVER (IN NEGLIGENCE OR OTHERWISE) FOR ANY LOSS HOWSOEVER ARISING FROM ANY USE
OF THIS DOCUMENT OR ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION WITH THIS
DOCUMENT. PARTICULAR ATTENTION SHOULD BE PAID TO THE RISK DESCRIBED HEREIN. BY ACCEPTING
THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS
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