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TARGET PRICE THB25.00

IPO PRICE THB21.00
KEY STOCK DATA
YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 727 941 1,223 1,467
Net profit 159 223 281 338
EPS (THB) 0.71 0.73 0.92 1.1
vs Consensus (%) - - - -
EBITDA 268 378 528 677
Recurring net profit 159 223 281 338
Core EPS (THB) 0.71 0.73 0.92 1.1
EPS growth (%) 109.2 3.8 26.0 20.2
Core P/E (x) 29.7 28.6 22.7 18.9
Dividend yield (%) 1.2 1.0 1.4 1.8
EV/EBITDA (x) 14.7 14.6 10.7 8.4
Price/book (x) 3.9 34 3.1 2.8
Net debt/Equity (%) (64.3) (46.4) (35.7) (31.8)
ROE (%) 13.8 14.6 14.4 15.6

Sources: Bloomberg consensus; FSSIA estimates

SAFE'’s IPO summary

a
NYaciayn

Pre-IPO shares 280 autiu

Share offering g3 g5 Fuwiu Aailln 30.88% vasirmauiunas

1PO wdaflwiauameiusnsinylvai 23.95 fu
Wi, WuaalnLdnues Piccadilly Peak 52.80
st waz North Haven Thai Private Equity
Saturn (HK) 17.098 1w

Post-IPO shares  303.95 MUy

Use of proceeds 1) ‘l’ELﬂuﬁma'qu’LugsﬁaﬁLﬁm'aLﬁaau,aﬂama
lugsfialuawina
2) Iidwiuamululassmevenoanmn
3) Iidwiwnuaywdsulumsdufiugsiia

Financial advisor Optasia Capital
NOTE: FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED
JOIN AS A CO-UNDERWRITER OF THE INITIAL PUBLIC OFFERING
(IPO) OF SAFE FERTILITY GROUP PUBLIC COMPANY LIMITED

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE
CONSIDERING MAKING AN INVESTMENT IN UNITS OF SAFE
BUSINESS, SHOULD READ THE PROSPECTUS PREPARED BY
OPTASIA CAPITAL

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Exhibit 1: Treatment cycle ﬁs’mnnmwﬂuﬁaa’ﬂ 2018 @19 2Q23

Treatment Cycle 2019 2020
a1 lne 751 700 764 897 756 336
PIIG TR 1,135 956 180 94 384 283
994 Treatment cycle
& 1,886 1,656 944 991 1,140 619
NIRNA
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- 40% 42% 81% 91% 66% 54%
Treatment cycle NWRU®
FAFIBT AT R

P 60% 58% 19% 9% 34% 46%
Treatment cycle NHRAA
1e'ldda Treatment

0.46 0.52 0.49 0.48 0.53 0.53

cycle (f194111)

Source: SAFE
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3) msdearsannauglnssanan (Embryo Transfer)
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Transfer: ET ) uazmsgnaaseulusouusuds (Frozen-thawed Embryo Transfer: FET) I@U’i{uayj
ﬁ"‘umwuw%amaa@;mﬁnﬁml,m:qaUﬁﬁamaauwmﬁ Yafimsshedisauseusa s nld
e ”adauaglmzmi'uﬁ 5 f95ufl 6 duiutavetluudazse vadt luunensaflisansode
lalusovaa Lou ﬁm’mLﬁim(iianmﬁ@m’a:%’a"l,ﬂgnﬂi:@jumﬂLﬁuvl,ﬂ (Ovarian Hyperstimulation
Syndrome: OHSS) saNamiﬂ”@miaﬂﬂﬂuimﬂu@;mﬁmimﬁﬁ mwmﬁmkﬂmawﬁqﬂsm
swﬁanitﬁﬁﬁaamim?ﬂulwsdmgﬂmamﬂwwz’ﬁalﬁauysrﬁlﬁmﬁu AATIMINIGIVBIGIBD
wia nidimansunudyasluewae swnsndodidanlusauusuds &lavfisasmsdesaves

> . L & .. W v A o a
188% (Implantation Rate) 8@351M1309A33A (Clinical Pregnancy Rate) i ldaaas danstnoan

. ) Y o & a & Y
aauﬁluia]_]LL"]ILLT\‘]H\VU’]ﬂqua@iqﬂ’]quﬁqLimeumuaﬂﬂjfJ

Exhibit 10: nszuawn133nBN
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T
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Source: SAFE

m:mumimsiﬁmﬁ”aa'aulmaua@LLaﬂmammLiqmﬁauﬁu@mﬁuﬁﬁ%‘mmﬁﬂﬂwsam@ﬂ

Aeunsthe Taglumsthasidenseuratiu asvhmelu 56 i nasiuiihmaufausaanis
Ics! Tagriumsdneddanuazlfinsosdanonailumitmuadunisfialdddouioms
fan  antineslfaasluusiialusiamaelsusssum@  (Natural Progesterone) L‘ﬁ'awqams

& & o o L & A adV v
fINIIN a’suﬂ’l‘imﬂ@nE]aulu‘ia‘]JLL"liLL'ﬂ\‘]ll 279 vL(ﬂLLﬂ

) a A @
1) M3M8TaUBIINTIG (Natural Frozen-thawed Embryo Transfer) G9azltaasluniaalasian
(Estrogen) musranmdlunaaioulnssnagnlaslifimslfiaaslunduda Sadasiiniiasn

WaalaTeauaaslunlazdaTITGNaAIAN TR ianiNainMTENuaaan

2) muaioulwssuagnedaoenaasluuiaalasiau (Arificial or Medicated Embryo Transfer) ialw
uTamvuatulian LRTRINNTDEN mi"’sa'aulufuﬁiwsamgnw%amiaﬂﬁﬂw‘f’maaﬁaéau

NNUUITN 10 Tuuwngaziiaan N aTIaRaUNANITAIATIS
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4)  USmsuBudenusSnELTaE 1Y agluaza28aw (Egg Freezing, Sperm Freezing and
Embryo Freezing)

MIUWTUDINBALTAHLTAS b aqﬁuamﬁdauT@ﬂmiLL“ﬁLL"ﬁdLLuuwﬁmLﬁ’a (Vitrification) o
susninmanuiuiidunuithlueas - aaamnndvesadidedwmiai  uasifou

=) < Y ) | o v a ~_ & a & = A
gnwiduzasudsadouwiilaglivinldinandniudafadn lagltlulasiaumnadlagAun

& o

gounnil 196 BIFLTALTE ﬂﬁ]ﬁgﬁumil,vﬁl,l,ﬁotﬁammﬂmLfﬂaﬁvl:’u' agiuazddewiunioy

ydeVLI 1 & I

atILWINATY Lﬁaamnmmm%'nmLmaﬁlﬂﬁmi"mma UNIDNUAIANIIN Qﬂ?ﬂﬂﬂﬁzﬁq@]iﬂ’]ﬂ f

u

amegslinsaudodidan Qﬂmﬁ"l@i”%’uml,ﬂﬁﬁm”@ NATUPe UNRTNIIN ﬁaﬂszﬁ@:mﬁ

a d q

ﬂii?.]’]ﬁ(ﬁ’a\‘mﬁi’ﬂ\‘lLLN%ﬂia‘]Jﬂ%”ﬂuﬂ’ﬁﬁ‘qu@ﬁﬂu@i FJVL‘]J

NIELIWMITRTUTIAUITNHLTAE 12 agIuazddouiliuaeunindonnn @InuNsIIUaan M3
a ' A o A a Ay ad <& a . a
LASUNLTRA 1 ogauazasauniIuMILJausd35 ICSI lasTuaauMILASUULTAE 12 13NN
¢ A o A o VA A A A o
u,w“nmmﬂmnsz@;mwal%”’lmmaa“lwmnwaLLazuﬂnmwmm:ﬁm lasafadszanoe 8-10 u
ﬁnﬂﬁfuuwwﬁm:ﬁf@Lﬁu"lfﬂﬂﬂﬂ”ﬂLawvl,ﬂﬁqﬂl,ﬁaﬁwrml,vﬁl,rﬁo muaIsuagIweusuds unain
agdnladnnihamannMIndinusTmdniannnszuawnmuivegdanamne lasass
(Percutaneous Epididymal Sperm Aspiration: PESA or Testicular Sperm Aspiration: TESA)
dl 1 I3 Qs 1 4‘ a Q a a ] a v ada
Twynennsugudsmden lunszuiunsfiiandiann nadjausvedliuszegdaieds Ics|
wazgninzidnslugavauflony 2-7 u wiadmdeufinde nntwdidauluseunusg lay
wnIngmEasIzaalianadanuvinnIwtudaneltle misheassdaly

5) ﬂ’]‘jtﬁuaqaﬁ’m%g PESA/TESA (Percutaneous Epididymal Sperm Aspiration: PESA
or Testicular Sperm Aspiration: TESA)

mnﬁuaqﬁﬁmﬁﬁ PESA/TESA Qg mnﬁuaqﬁmmammé’mw a”mﬁaamﬂmawﬁuﬁlu;jmu
Fsgansnwg ldanwaoaing i gunniame v malidia ldmanzan nbnny
A ad Lo A ' al A @ va en a & a o « a
fAaun@asudriuiia Aa vieagd lifinieaadu laTuauGmanisfaidausumgnamms n1siivagd
@835 PESA @8 mﬂ"ﬁl,'ﬁuu,mch‘?’mﬁfm’%nmqaé"mmmﬁ"[ﬂlmiaw“ﬂﬁ'n%a IEPlRRLEC)
1 =3 a v ad A v & 1 a s a s v >

aana suwmMufivegdaiuds TESA Aa milfiduunsiufimianiinm dunzidh lulugndmums
uigadiagiaanan lasUnduwnddnanfenldis PESA rau lasnidudasndt Snnadald
¥y & @ Ada a % AA ° % = Av  aa
mmaua:maqmmqmmwmm']mm’m‘lumaﬂsmwvlummmm PESA "I,mﬂ'm.nuaqam'maﬁ
TESA (Jumsiaaian lagaulianaa lasumstiasnan anuiwngazinnisnsawHauwIaLan

a { o & & o a ' ° o ada
Uszanm 0.5-1.0 Lrudluey iadadulitoviaainiagd aanuunddkuaziainaaliannaging
AMNING nasantuanlTuaunnszinm 30-60 wiiTsmannnauhuld

6) mﬂfufaﬁﬁ'maq%ﬁw%%' IMSI (Intracytoplasmic Morphologically Selected Sperm
Injection: IMSI)

inalulafdnegdduds IMs| L'ﬂumﬂIuIaﬁﬁﬁmﬂ%‘lumiﬁmﬁanaqﬁ@hmna‘z’aaﬁ;awﬁﬂﬁ g
ﬁwé’wmzlgwﬁu,@i 6,000 — 12,000 L¥in Lﬁﬂlﬁ”’l@i’aqﬁﬁﬁﬁ'ﬂwmzﬁmﬁwmmauﬁ'mmaawlﬂﬂ lasms
AAagIeIIT IMSI a:"ﬁaﬂiﬁmm*muaatﬁugﬂs’wﬁ'ﬂmmwaaaqﬂéfﬁ'@muﬁu A0 NBIAUT
I3 (Vacuole) ﬁﬂ”’;maaaﬁﬁ %aﬁﬁaﬂa%ﬁmqﬁ@ﬁﬁmdnawﬁ%udmmaamiw”ugﬂsm Auanmin
(DNA Fragmentation) e’fomaﬁﬂﬁmiﬂﬁauﬂ&iaugitﬁ wialdfanadadalu Twsswagn R
malginaluladdaegd IMSI susaTasRusanenuinsaluns snssinsarRusainsd
dvasdidaululnsanagn Lﬁuﬂ%mmﬁaéauﬁﬁﬁﬂinﬂnﬁ \iaa31 Naiasnu Blastocyst aa
mmwi”ma:amé'@mdmmaa@?‘aa’auﬁﬂq@ﬂﬁm%@lﬁulm Mk mﬂluiaﬁﬂ”@aqﬁﬁueﬁ'L%uwzﬁ'uQ
amaﬁﬁﬁzymﬁmﬁqmmﬂa”ul,ﬁmwmlm"my T ey Aadndnduinmnniagmnn
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7) msﬁhnsaaaq‘%ﬁm’%% MACs Sperm (Magnetic Activated Cell Sorting Sperm: MACS
Sperm)

MIAANT2485362875 MACs Sperm Lﬂu’i'ﬁ'miﬂ”ﬂmaaaqﬁﬁﬁqmmw (Non-Apoptotic Sperm)
mm:a%’mi"ugj’amaﬁﬁiamaﬁ%uﬁ’mmmmsw“uh;nssuﬁmﬂﬁnga (DNA Fragmentation) fi&3s
ﬁchﬂ"mr.whumﬁmmzﬁqmmwﬁwaqﬁ (Semen Analysis) LLa”qwumwwﬁﬂﬂnﬁﬁa@jamaﬁﬁ
Usz38mavh IVF wda ICSI nanwassuslidnse Tas MACS Sperm @io 3Ennseatden Non-
Apoptotic Sperm 1a mi’l 81 MACS GMP Annexin V ﬁl:ﬁ‘uﬁ‘uaqﬁ‘ﬁ‘ﬁ DNA fragmentation (Apoptotic
Sperm) ﬂ‘fql,ﬂua@%ﬁﬁwé‘wuﬁ@msmwaqLﬂmﬁua:dnNa@iamiw”wmmaam”aéau mntiwdatin

KU MACS Column Aflawiuusiiniinat Apoptotic Sperm 9z laianansnsiu Column asan'le

v o '

n3fl ag3Nf DNA fragmentation anafizuswun@ldwdtaninyjausnuluudersszasnacie

]
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v a L 6 A v a ea v %) 6 )
mﬂwmmﬂmquaLaﬂamaammwaaﬂgummsmamuwuqmam NGG LUIAH
Uszanusnnsashh

1. MIATANANIBINUINTINGIDBUTZHZNAUNNINIAT (Preimplantation Genetic Testing)
MIaTAALRINNBINTINAIda Uz Bz iaUM I Lﬂumﬁmﬁ:ﬁmdwﬁqﬂiiwaa A
' A ° o & v o aa A ' & A o
dau Nannsarinlalumsrinidnraaauwniiaiuis IVF w3a ICSI Hiunn3asa titaidauadead
gounny 3 1 (Cleavage Stage) n3alllasigauany 5-7 3% (Blastocyst) iatasnulinnis
o 4 a o o )
WugnIIdsdanganninaawisvadszaulaslaloy (Chromosome mutation) w3an1s

o ¢ a . = & v & va an X 9
nauWiveddn (Gene Mutation) Fauwndiinwazidufdansan amaudavasihely

[y ' & &
ROAAFDIAUN U VBILUTEMALNNERAT 11 aTW3anTTen anlaaunilinsanizasnnd
ﬂ’mJﬁ@ﬂﬂﬁmdﬁuﬁqmiuﬁmamma@g&msnvlﬁ 730 mﬂ"lajﬁmwuﬁ@ﬂﬂﬁmaw”uﬁqﬂiiu

v A [ & & a A A A a o a [N )

ardaalidszifnsasassinimandanudimmisiadndnwwugnss Suwed@nsurisyes
. ) & . < X & . 4
ﬂaumqﬂﬁﬁ 12 gUanviasud 2 asstull wia nyiEndlanyasud 35 i‘lmu"lﬂﬁ%a@mﬁmsm
suwanmIdediden wiafianunng asngnaziileamaduanisiulasy lasnns

avauLdldidusastszinn aad

1.1. ﬂﬁ‘iﬂ“’mﬂ‘saow"'ugﬂssm”adau (Preimplantation Genetic Testing for Aneuploidies: PGT-A)

1.2. mﬁﬁaﬁﬂmmmﬂﬁuﬁq’mmﬁmﬁmiu@"’aéau (Preimplantation Genetic Testing for
Monogenic Disorder: PGT-M)

1.3. mydssanudaUndvaslasiairelasluleoy (Preimplantation Genetic Testing for
Chromosomal Structural Rearrangement (PGT-SR))

2. nmianamanuiadndvadlaslauloulunisnannideausi (Non-Invasive Prenatal Testing:

NIPT)

msanamanudalndvadlasiulonlunnanifeaul suTaeTanuaNufAalndves

Toslalaw 1w Séuwnlaslulownaniofin Gia1adonansznuaanIswawINILa: AW

WNNTAN 9UBIIIIME Immsmmﬁﬁqm@iu%ﬁhﬁa anuasansvaImInluasss

\ila9niun13as23 DNA 289mInanidoaul %a@mmnmsm:ﬁ’m%’m%gmLf':ain s

mmLé’}m@iamnl,ﬁqqmﬂi:mmi”aﬂa: 0.5-1.0 wazaEsanTLNansly 7-10 4 lag

mmsnLﬁaﬂmmvlﬁvﬁiLu_mm’;ﬂﬂﬂﬂwnﬂ@;w%ammLﬂWW:Iﬂﬂ;JIGﬁ;J%é’ﬂWLLﬁ

TasTala 13, 18, 21, X uaz Y 114t mwﬁ@ﬂnﬁﬁwumﬁq@ﬁamnﬁwaaﬁiﬂmu laslulaw

@;'ﬁ' Trisomy 21 (Down Syndrome), Trisomy 18 (Edwards Syndrome), Trisomy 13 (Patau

Syndrome)
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Exhibit 11. mmﬂm‘ﬂﬁnsm‘smamqmmnﬂafan Exhibit 12: uwliaaana Fertility Tourism
caanﬂn151ﬁ‘u‘-’in1-im'::i’m‘qsmnﬁ’1fan madivlanasaaia icsi hlan
(Global Fertility Services)
13.8% 16.4% . )
aaamlan asinaEeulEn lszindlng
CAGR CAGR aaanlan §
$117 bn $69 bn
THE 180 bn
$90 bn $36 bn 15.2%
CAGR ., THEGEDN THB 60 bn
16.8% 14.6%
$47 bn $18 bn CAGV' CAGy'
I I 2562 2560 2562 2569 2562 2570
2565 2570 2575 2565 2570 2575

Sources: National Statistics offices, UN Comtrade, TBRC Analysis, TBRC Estimates, TBRC Secondary ~ Sources: National Statistics offices, UN Comtrade, TBRC Analysis, TBRC Estimates, TBRC Secondary

asamIawnelan (WHO) dszunawinannnin 10% maa;jmijwmanﬂs:anﬁ'um’;:ﬁqmmnLLa:
20 — 30% ﬁmmqmmmjﬁm %adwaﬂszwu@ia@;amamw 15% maa@jammﬁmmﬁﬂaﬂ%?a
Wiy 48 dud Iﬂﬂﬁmwmsm’%tyw”uf (Fertility Rate) va3sndsluszing OECD amnsan
NUINYAT 2.8 AuAORWAY 1 A 1970 Su WIUYAT 1.6 AnADELI 1 awlui 2019 U8y
mﬁlarnaacqil”%fﬁalumsﬁq@mﬁwfmﬂumﬁu 30.5 1 Tu 2019 Fauduan 27.5 1 luil 1970 01
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Exhibit 13: yaa1aa1an1viadnanBImsunng (Wa1maaaas)
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Sources: Precedence Research
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Exhibit 14: Global Fertility Services

Table g: Global Fertility Services Market, By Region, Historic and Forecast, 2017 — 2022, 2027F, 2032F, %

Year CAGR
Region 2017 2018 2019 2020 2021 2022 2023 2027 2032 | 17-22  22-27  27-32
Western 31.7%  31.3%  31.3%  20.7%  29.4% 28.4% 26.5% 24.2% | 6.9% 12.5% 12.0%

Europe
North America | 26.2% 26.4% 26.8% 28.0% 28.0% 27.8% 27.7% 272% 26.2% | 10.3% 14.0% 13.2%

Asia Pacific 205% 20.6% 207% 211% 21.1% 21.2% 213% 209% | 9.6% 147% 13.6%

South 9.5% 9.3% 8.7% 8.3% 8.2% 8.1% 8.0% 8.0% 8.0% 5.6% 14.1% | 14.2%
America

OPEC 3.1% 3.3% 3.4% 3.5% 3.9% - 5.2% 7.3%  10.9% | 17.9% 25.:% 23.3%
Eastern 3.7% 3.9% 4.2% 4.3% 4.3% 4.5% 4.6% 5.1% 5.3% 13.1% 17.6%  151%
Europe

Middle East 3.1% 3.1% 3.1% 3.2% 3.2% 2.8% 85% 129% 13.4%

w
o
X
N
©
S

Africa 2.2% 2.1% 2.0% 2.0% 1.9% 1.9% 1.9% 1.8% 1.7% 5.5%  132% 12.9%
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46.4%

MT7%

Il ICSI W ICSI with PGT

o & L

Sources: SAFE, wanuine: fwmnawlinasarsiaesuuanldnlassauninun

539229 SAFE ﬁmwmmsn‘[umsﬁﬁﬂsgo AN LIDAN 50-60%

Usundsanmlstuduiudunss laouSuniiilignflud 2020-2022 uazaia 6 (Hounanvasl

2023 WINNU 42.16 AUUIN 78.23 SA%LIN 161.73 81%LIN LAz 35.87 e1u N & EBITDA margin
a o o g U ) >3

27% 32% 37% W 36% wasldoam b Uudu 47% 50% 55% was 56% NS AL

Exhibit 33: aas1nlsanan Exhibit 34: EBITDA margin
(THB m) . (%)  (THB m) , (%)
Gross Profit  ====GPM (RHS) EBITDA  ==-==EBITDA Margin (RHS)
450 - - 58%
56%  56% ) 300 1 40% [ 45%
400 1 55% — | 56% 37%

i 36% | 40%
: 250 1 :

350 - - 54% 32% A= " |
300 - - 529% 200 1 27V - 30%

250 A 50% L or0
5 - 50% 150 - 25%
200 A F 20%
4% - 48%
150 A 5 100 H F 15%
100 [ 46% 50 - 10%
50 A - 44% L 5%
2473 2775 3975 208.1 226.2 1412 178.6 270.9 148.5 148.8
0 T T T T T 42% 0 T T T T . 0%
2020 2021 2022 1H22 1H23 2020 2021 2022 1H22 1H23
Sources: SAFE Sources: SAFE
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Tamadulaarnng Organic growth, Joint venture LLaz M&A
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mﬂmszﬁwaﬂs:nanmi

ﬂmﬁ'ﬂsqﬂ%’ﬂ 2023 - 25 \GulawmAYy 28% fall

mmarinlignsd 2023-25 1dula 38% y-y 26% y-y waz 20% y-y mwseu muldaundgin
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Exhibit 35: saaagiudraglunsdarindszannnisil 2023-25

2023E 2024E 2025E
! 211.6’1‘1’38] 940.6 1,222.8 1,467.4
Mneldnnniliuimsinmidfyasenedisis csi 785.5 1,021.1 1,225.3
Mneldnnniliuinenanugninvasdisaunazmanluasis 153.2 199.1 238.9
eldrnmsliusmduiimiiazanuny 2.0 2.6 3.1
salaics
314I% Treatment Cycle (OPU Cycle) 1,482 1,927 2,312
1e'ldsa Treatment Cycle 0.53 0.53 0.53
eld37337n Treatment Cycle 785.5 1,021.1 1,225.3
ilsdudu 56.0% 56.0% 56.0%

Sources: SAFE, FSSIA estimate

lasdifadbnygunnan
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Exhibit 36: snalauazansrniaaule Exhibit 37: ﬁﬁlsqﬂ%LLazﬁmsﬂﬁﬂ1sqw%

UL e'ldnnldning (%) . . . (%)
( ) () Mlignd  emsemdasrilignd (RHS)
=== Growth (RHS)

1,600 1 30 29 30 r 40 400 - 26% - 30%
1,400 y . : 20 30 350 { = 22% 2A:% 23%  23% | 959
1’200 i 7 = F 20 300 A _/ Se———pe—mn
] \ - 10 | - 20%
1,000 P 250 y /
800 1 200 - - 15%
- (10) ; ’
600 - L (20) 150 A / - 10%
| ) A8
400 8 L (30) 100 o .
200 1 947 525 560 727 941 1223 1467[ (40) 01 48 a2 78 162 223 281 338
0 +————— —————————— (50) 0 . . . . . . 0%
— o o — N Ll L L
- N N N (%) < [Te] - N N N Il < o]
8 8 & Q 1= S S Q Q & & S g S
N N N N N N
Sources: SAFE, FSSIA estimate Sources: SAFE, FSSIA estimate
Exhibit 38: Gross margin wagz Net margin Exhibit 39: a1lza1elwn1suSnisuazysng
9 9 o o - (%)
% CRUSIaL .
(%) Gross margin  —=— Net margin ( ) altielunisuSmuazysnng
60% 1 =% gane ldannsliiinig (RHS)
SGV . R . 450 - 37% 40%
50% 4 56.6% 54.7% 96.0% 56.0% 56.0% 400 '\32% - 35%
49.6% 350 A - 27% o 27%  21%
40% A 47 1% o 26% o ° + 30%
° 300 | 24% \Z [ o,
26.2% I
30% 1 ° 2039, 237% 230% 23.0% ;gg ] - 20%
20% - 150 - - 15%
100 - - 10%
0, | L
10% 50 1 229 195 178 194 245 330 396 | O
0 T T T T T T 0%
0% ' ' ' ' ' ' ' 2 N S Q el & re]
2,019 2020 2021 2022 2023E 2024E 2025E S S S S g § g
N N N
Sources: SAFE, FSSIA estimate Sources: SAFE, FSSIA estimate
Exhibit 40: Fwnswel Exhibit 41: witauuazdrnzasnion
(@) Funswenuudon W funswdldnunion (3 mum) R - S -
: g wiugwdon @ nitdwlingwdou
3,000 - 250 -

2,500 - 200 -
1 1,403 1,413 813
2,000 1,270 1,297 708 107
520 150 - . 110 102
1,500 A El B 100
280 265
280 ]
1,000 - E3 100
1,528 1,554 1,683
500 1 1123 g7 1017 1,148 s0 { 1% 5 102 104
72 81
0 47
2019 2020 2021 2022 2023E 2024E 2025E 0 T T T T T T '
2019 2020 2021 2022 2023E 2024E 2025E
Sources: SAFE, FSSIA estimate Sources: SAFE, FSSIA estimate
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Exhibit 42: aaadmnibanaann Exhibit 43: 5'mwamammumnd'mmaaé’ﬁaﬁ:%
% . %
(%) D/E Ratio (%) ——ROE
0.2 - 0.18 18 -
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0.2 4 — \_ 16 13.8 14.6 14.4
0.2 - 14 1
8:‘] 1 01 12 A
: . 10 010 (o9 10 -
0.1 S
0.1 - 8 1
0.1 A 6
0.0 1 4 4
0.0 - 2
0.0 r T T T T T \
o = - N L L L 0 T T T T T '
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N N AN N o o o
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Sources: SAFE, FSSIA estimate Sources: SAFE, FSSIA estimate
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UL AN AANRATHN

dziiinyadnanzautad SAFE @030 Relative P/E TosmaSouifisuniueniads ngw
Tsswonnafaulngazd addin IVE LNDUNNUAY SnramdnihiausEneenzidon Tuaaau
@mﬂsxmﬂﬁﬂ‘s:ﬂaug‘sﬁm IVF uaz GFC %aLﬂu@jLLﬂaI@ﬂmwaw%ﬁ'ﬂLL@iﬁ"ummﬁﬂﬂhLLa:ﬁm
nzifouagluaaa MAI lay SAFE 1z \haonslu SET wuaa Health care %aﬁunsjuisawuwuwa
lutlszine (338 GFC) ﬂa@ﬁummﬁ P/E 1 2024 Laa"ﬂag_ui'ﬁ' 26.6 1 uaznguuIEnludadazing
wsaf PE O 2024 1adsfi 24.3 wh wazaaddanmadulavasilidedulud 2024 El%l;‘ﬁ.i’]ﬂ’l
12% uaz 15% euday 1aei SAFE uuien IVF swnalwgiddanmadulevasinlsgnigs
9 26% ludl 2024 FIrUsIFaInNTEAL P/E Mnanzauuas SAFE msagj‘ﬁ s2au 27 Wi Indidns
nungulsawenuns Aadunaunanzan 25 vinsu melddszanmnis EPS 7 0.92 v lud
2024

Exhibit 44: 13auiiiau P/E maoﬁgunéufwwmmaﬁ'o‘lw.mwhaﬂs:mﬁ uazAuzs (GFC)

Company Market -- EPS growth -- -==- Div YId ----
Cap 23E 24E 23E 24E
(USD m) (x) (x) (x) (x)

Thailand
Bangkok Dusit Med Service* BDMS TB 11,761 6.8 13.6 31.6 27.8 14.5 15.4 4.5 4.1 1.9 1.9
Bumrungrad Hospital* BH TB 5,806 36.8 45 311 29.7 31.1 28.0 8.8 7.9 1.3 1.9
Thonburi Healthcare Group* THG TB 1,577 (20.8) 13.6 48.1 423 11.4 12.4 54 5.1 1.5 1.7
Ramkhamhaeng Hospital* RAM TB 1,403 (5.9) 16.5 25.8 221 10.0 11.2 25 24 2.6 23
Bangkok Chain Hospital* BCHTB 1,359 (55.4) 25.1 36.2 28.9 10.9 13.0 3.9 3.6 25 1.5
Chularat Hospital* CHG TB 992 (57.3) 15.5 30.2 26.2 15.7 17.4 4.7 4.4 2.0 2.3
Vibhavadi Medical Center* VIBHA TB 841 3.5 11.9 28.1 25.1 7.3 7.9 2.0 2.0 2.1 24
Praram 9 Hospital* PRI TB 374 2.6 8.5 23.2 214 11.9 12.0 2.7 25 2.2 2.3
Genesis Fertility Center GFC TB 65 (34.2) 44.8 39.6 27.4 12.8 10.8 3.0 2.9 1.7 1.5
Rajthanee Hospital RJH TB 238 (59.2) (0.2) 20.5 20.5 18.0 17.2 3.6 35 3.8 3.6
Ekachai Medical Care EKH TB 154 (55.7) 71 225 21.0 11.1 11.6 25 24 3.6 3.6
Thailand average 24,570 (21.7) 14.6 30.6 26.6 141 14.3 4.0 3.7 2.3 2.3

Regional
Ramsay Health care RHC AU 7,595 75.5 (3.2) 34.8 36.0 8.6 7.9 2.8 2.7 1.8 24
Ryman Healthcare RYM NZ 2,806 70.9 (5.6) 12.8 13.6 7.5 7.2 0.9 0.9 1.9 2.3
Amvis Holdings 7071 JP 1,757 39.6 25.8 43.8 34.9 25.9 25.6 10.0 7.9 0.1 0.2
Raffles Medical Grou[p RFMD SP 1,689 (25.1) 0.0 19.4 19.4 11.5 11.1 2.2 2.1 29 2.8
Summerset Group SUM Nz 1,399 254.9 8.8 12.6 11.6 8.2 8.2 0.9 0.8 2.4 2.5
Estia Health EHE AU 506 169.1 16.9 245 20.9 7.0 8.5 1.5 1.7 3.8 4.4
Regis Health REG AU 512 149.6 39.1 41.4 29.8 33.7 302.0 19.8 n/a 3.1 3.1
Charm Care Corp 6062 JP 252 156.7 14.4 9.9 8.7 26.7 n/a 2.4 n/a 2.2 n/a
Monash IVF Group MVF AU 319 321 14.3 20.2 17.7 9.3 11.2 1.8 1.7 3.8 4.2
Regional average 16,835 102.6 12.3 24.4 21.4 15.4 47.7 4.7 25 24 2.7
Overall average 41,405 34.2 13.6 27.8 243 14.7 28.3 4.3 3.3 24 2.5

Sources: Bloomberg; *FSSIA estimates
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v = v 1 a
Tﬂi\‘)ﬁi’]\‘l nInan La $%TEITJ’] AN LI RHE

SAFE dnwsanzidun 303,947,800 M 1Fund1szuda 280,000,000 v uveaniduvuaniiny
41474 280,000,000 LN Hamﬁmﬂ’j’ﬁm: 1.00 UM mwﬁ'\amnmsmuamﬂﬁumﬁmLﬁ'unu
4147% 93,846,800 ﬁuLLﬁﬂi:m’nuLﬂuﬂ%f’: wdadumaiauaoduaainylng 23,947,800 Wi uaz
ﬂﬁiLauamﬂUﬁuaﬁﬁmLﬁumad Piccadilly Peak 31434 52,800,800 ﬁu a8 North Haven Thai Private
Equity Saturn (HK) $1wiu 17,098,200 #u uisnaziinweanzidowiundiszudiauyad
303,947,800 U wuaLiluiuanainyiwiu 303,947,800 viu ;&a@hﬁmﬂ’?ﬁua: 1.00 1 lagdwan

v o

#ufl 1PO luasstidaiu 30.88% vasiwiniumdneanuaziiundrszudangd IPO

q

o

mqﬂszmﬁmnﬁunuﬂ%ﬁ

1) LﬁaLﬂuLGuaanuiuIﬂsannsmmnmm 320-360 #uUn wiadunsaiesan e dun,m
Taidszanme 100 §ruum 2e18madasnan 2-4 8127 LBAUEILIEE 100-120 BIRLIN UAE
T#uSmsduoalfiiein1s (Lab Outsource) 2-4 UWS WDABLAIRT 10 AWML SzEzMT
13ulasdszanm 3-5 T

2) Lﬁa’lﬁﬂm’iuamﬂuﬁqiﬁaﬁﬁmLﬁaaLL&:Tﬂmfﬂu@mﬂm 500-1,000 §1ULIN TEHZLIA 1T
Fulaodszanm 3-5 O

3) LﬁaLﬂuL’Sunu%uquL"aﬂu’luﬂﬂiﬁnLﬁm']u 30-80 SUUN F2B2IANITFU 1-2 T

Exhibit 45: lassasn9itiainuas SAFE

fiaumnauamﬂﬁ:mﬁm;u IPO

NAINTILABDLIBRWLNNN Y IPO

s’m%aé’ﬁaﬁu o 4 6)a1AN 2023

WU (His) Sasuaz TR (Hin) Sauas
1 wig ant nheannuing 119,005,600 42.50% 119,005,600 39.15%
2 wi USganiast nheannuing 30,499,200 10.89% 30,499,200 10.03%
3 wie U3dant niaaonyingd 17,850,000 6.38% 17,850,000 5.87%
4 wwa Uiusal nhannying 17,850,000 6.38% 17,850,000 5.87%
5 Piccadilly Peak Limited 52,800,800 18.86% - 0.00%
6 wodn a1v3n ne lwsam 5038 waniidu nouuni (d09n3) AlLG@ 37,996,000 13.57% 20,897,800 6.88%
7 w1982 e Wiluvie 1,667,560 0.60% 1,667,560 0.55%
8 WIEN 8% YRy 448,000 0.16% 448,000 0.15%
9 W19EN7 Nad WFuanay 286,225 0.10% 286,225 0.09%
10 Win naws Sasnnuol 248,890 0.09% 248,890 0.08%
11 Hfevudus 23 au 1,347,735 0.48% 1,347,735 0.44%
sanowaEnaainlnuilszamn 280,000,000 100.00% 210,101,000 69.12%
12 Uszmaurialyl - - 93,846,800 30.88%
wwAsERe B WIR LA sz 280,000,000 100.00% 303,947,800 100.00%

Sources: SAFE; FSSIA’s compilation

wlgungn1sangduua
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a ' a o R & o« = & 1 A o o \ a
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HanTIduiwNkLAz s IMTSuTuTENnIzUaIuae ndmeaduliifesiuluawiaa ns
o a v oA, o A A A A & A a Ao A @ o @ >
dseaduliifedodezdwiugiy wie Wwdumu wywdsumeluuisniewly wazdodinaaun
fnualudyygiuiuuszmitoTunaii lddnansznudamadiiuulnfvasusunasined
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Financial Statements
Safe Fertility Group

Profit and Loss (THB m) Year Ending Dec 2021 2022 2023E 2024E 2025E
Revenue 560 727 941 1,223 1,467
Cost of goods sold (282) (329) (414) (538) (646)
Gross profit 277 397 527 685 822
Other operating income 0 0 0 0 0
Operating costs (178) (194) (245) (330) (396)
Operating EBITDA 176 268 378 528 677
Depreciation (77) (64) (95) (173) (251)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 100 204 282 355 426
Net financing costs 4) 3) 3) 3) 3)
Associates

Recurring non-operating income 0 0 0 0 0
Non-recurring items 0 0 0 0 0
Profit before tax 96 200 279 351 422
Tax (20) (41) (56) (70) (84)
Profit after tax 76 159 223 281 338
Minority interests 0 0 0 0 0
Preferred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 76 159 223 281 338
Non-recurring items & goodwill (net) 0 0 0 0 0
Recurring net profit 76 159 223 281 338
Per share (THB)

Recurring EPS * 0.34 0.71 0.73 0.92 1.1
Reported EPS 0.34 0.71 0.73 0.92 1.1
DPS 0.29 0.25 0.21 0.29 0.37
Diluted shares (used to calculate per share data) 225 225 304 304 304
Growth

Revenue (%) 6.5 29.8 29.5 30.0 20.0
Operating EBITDA (%) 28.8 52.1 40.8 39.8 28.2
Operating EBIT (%) 90.4 104.1 38.5 25.7 20.0
Recurring EPS (%) 100.7 109.2 3.8 26.0 20.2
Reported EPS (%) 100.7 109.2 3.8 26.0 20.2
Operating performance

Gross margin inc. depreciation (%) 49.6 54.7 56.0 56.0 56.0
Gross margin exc. depreciation (%) 63.2 63.6 66.1 70.2 731
Operating EBITDA margin (%) 315 36.9 401 43.2 46.1
Operating EBIT margin (%) 17.8 28.0 30.0 29.0 29.0
Net margin (%) 13.6 21.9 23.7 23.0 23.0
Effective tax rate (%) 20.6 20.3 20.0 20.0 20.0
Dividend payout on recurring profit (%) 86.8 35.2 29.0 31.8 33.3
Interest cover (X) 284 59.0 83.5 104.9 125.9
Inventory days 54.4 57.0 55.8 48.7 45.1
Debtor days 8.7 8.0 53.9 88.5 91.7
Creditor days 103.0 89.0 64.0 52.2 53.5
Operating ROIC (%) 17.7 422 36.4 27.3 26.5
ROIC (%) 13.8 324 30.0 235 22.7
ROE (%) 7.0 13.8 14.6 14.4 15.6
ROA (%) 6.1 11.9 13.0 13.2 14.3
* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2021 2022 2023E 2024E 2025E
Revenue from ICSI treatment 474 609 785 1,021 1,225

Revenue from genetic testing services for embryos and fetuses 86 118 153 199 239
Revenue from dermatology services - -

Sources: Safe Fertility Group ; FSSIA estimates
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Financial Statements
Safe Fertility Group

Cash Flow (THB m) Year Ending Dec 2021 2022 2023E 2024E 2025E
Recurring net profit 76 159 223 281 338
Depreciation 77 64 95 173 251
Associates & minorities 0 6 0 0 0
Other non-cash items 8 6 4 7 5
Change in working capital 6 54 (326) (153) (147)
Cash flow from operations 167 289 (4) 309 447
Capex - maintenance (18) (35) (300) (300) (300)
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals 2 (14) (42) (50) (45)
Other investments (net) 0 0 0 0 0
Cash flow from investing (16) (49) (342) (350) (345)
Dividends paid (66) (56) (65) (89) (112)
Equity finance 0 3 498 0 0
Debt finance (12) 7) (13) (10) (5)
Other financing cash flows - - - - -
Cash flow from financing (78) (60) 421 (99) (117)
Non-recurring cash flows - - - - -
Other adjustments 2 3 0 0 0
Net other adjustments 2 3 0 0 0
Movement in cash 76 183 75 (140) (15)
Free cash flow to firm (FCFF) 154.65 243.99 (342.48) (37.43) 105.49
Free cash flow to equity (FCFE) 141.71 236.13 (358.40) (50.81) 97.11
Per share (THB)

FCFF per share 0.51 0.80 (1.13) (0.12) 0.35
FCFE per share 0.47 0.78 (1.18) (0.17) 0.32
Recurring cash flow per share 0.71 1.05 1.06 1.52 1.96
Balance Sheet (THB m) Year Ending Dec 2021 2022 2023E 2024E 2025E
Tangible fixed assets (gross) 163 150 450 750 1,050
Less: Accumulated depreciation 0 0 (78) (234) (468)
Tangible fixed assets (net) 163 150 372 516 582
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 668 851 926 786 771
AJ/C receivable 11 20 258 335 402
Inventories 34 49 49 49 49
Other current assets 303 228 296 384 461
Current assets 1,017 1,148 1,528 1,554 1,683
Other assets 117 114 148 192 231
Total assets 1,297 1,413 2,048 2,262 2,495
Common equity 1,096 1,204 1,861 2,053 2,279
Minorities etc. 0 6 6 6 6
Total shareholders’ equity 1,096 1,210 1,867 2,059 2,285
Long term debt 80 73 60 50 45
Other long-term liabilities 31 31 40 52 62
Long-term liabilities 110 103 100 102 107
A/C payable 63 66 45 59 57
Short term debt 0 0 0 0 0
Other current liabilities 27 33 36 43 48
Current liabilities 90 99 81 102 104
Total liabilities and shareholders’ equity 1,297 1,413 2,048 2,263 2,496
Net working capital 258 198 521 666 808
Invested capital 539 463 1,041 1,375 1,621
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 4.87 5.35 6.12 6.75 7.50
Tangible book value per share 4.87 5.35 6.12 6.75 7.50
Financial strength

Net debt/equity (%) (53.7) (64.3) (46.4) (35.7) (31.8)
Net debt/total assets (%) (45.4) (55.1) (42.3) (32.5) (29.1)
Current ratio (x) 1.3 11.6 18.8 15.2 16.2
CF interest cover (x) 41.3 69.3 (105.0) (14.0) 29.7
Valuation 2021 2022 2023E 2024E 2025E
Recurring P/E (x) * 62.2 29.7 28.6 22.7 18.9
Recurring P/E @ target price (x) * 74.0 35.4 34.1 27.0 22,5
Reported P/E (x) 62.2 29.7 28.6 22.7 18.9
Dividend yield (%) 1.4 1.2 1.0 14 1.8
Price/book (x) 4.3 3.9 3.4 3.1 2.8
Price/tangible book (x) 4.3 3.9 3.4 3.1 2.8
EV/EBITDA (x) ** 235 14.7 14.6 10.7 8.4
EV/EBITDA @ target price (x) ** 28.6 18.1 17.8 13.0 10.2
EV/invested capital (x) 7.7 8.5 5.3 41 3.5

* Pre-exceptional, pre-goodwill and fully diluted  ** EBITDA includes associate income and recurring non-operating income

Sources: Safe Fertility Group ; FSSIA estimates
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Public disclosures related to sustainable development evaluation of Thai listed companies

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange
Commission of Thailand (SEC). Currently, ratings available are 1) “CG Score” by the Thai Institute of Directors Association (Thai IOD); 2) “AGM Checklist” by the Thai
Investors Association (TIA), a “CAC certified member” of the Thai Private Sector Collective Action Against Corruption (CAC); and 3) Sustainability Investment List (THSI)
by the Stock Exchange of Thailand. The ratings are updated on an annual basis. FSS International Investment Advisory Company Limited does not confirm nor certify the
accuracy of such ratings.

CG Score by the Thai Institute of Directors Association (Thai I0D) !

The CG Score indicates corporate governance (CG) strength in the sustainable development of Thai listed companies. Annually, the Thai 10D, with support from the Stock
Exchange of Thailand (SET), surveys and assesses the CG practices of companies and publishes the results on the Thai IOD website in a bid to promote and enhance the
CG of Thai listed companies in order to promote compliance with international standards for better investment decisions. The results are from the perspective of a third party,
not an evaluation of operations, as of the date appearing in the report, and may be changed after that date.

The five underlying categories and weighting used for the CG scoring in 2022 include the rights of shareholders and equitable treatment of shareholders (weight 25%
combined), the role of stakeholders (25%), disclosure and transparency (15%), and board responsibilities (35%).

The CGR report rates CG in six categories: 5 for Excellent (score range 90-100), 4 for Very Good (score range 80-89), 3 for Good (Score range 70-79), 2 for Fair (score range
60-69), 1 for Pass (score range 60-69), and not rated (score below 50).

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD”) regarding corporate governance is made pursuant to the policy of the Office of the
Securities and Exchange Commission. The survey of the IOD is based on the information of companies listed on the Stock Exchange of Thailand and the Market of
Alternative Investment disclosed to the public and able to be accessed by a general public investor at Thai IOD website. 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 data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date.
FSSIA does not confirm nor certify the accuracy of such survey result.

AGM Checklist by the Thai Investors Association (TIA) 2

The “AGM Checklist” quantifies the extent to which shareholders’ rights and equitable treatment are incorporated into business operations and the extent to which information
is sufficiently disclosed and the level of its transparency. All the considered factors form important elements of two out of five the CG components. Annually, the TIA, with
support from the SEC, leads the project to evaluate the quality of Annual General Meetings of Shareholders (AGMs) and to rate quality of the meetings.

The Checklist contains the minimum requirements under law that companies must comply with, or best practices according to international CG guidance. Representatives of
the TIA will attend the meetings and perform the evaluation. The assessment criteria cover AGM procedures before the meeting (45%), at the meeting date (45%), and after
the meeting (10%). The first assesses 1) advance circulation of sufficient information for voting; and 2) facilitating of how voting rights can be exercised. The second assesses
1) the ease of attending meetings; 2) transparency and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that should contain discussion issues,
resolutions and voting results.

The results are classified into four categories: 5 for Excellent (score 100), 4 for Very Good (score 90-99), 3 for Fair (score 80-89), and not rated (score below 79).

CAC certified member by the Thai Private Sector Collective Action Against Corruption (CAC)?

A CAC certified member is a listed company whose Checklist satisfies the CAC Certification’s criteria and is approved by the CAC Council. The core elements of the Checklist
include corruption risk assessment, establishment of key controls, and the monitoring and developing of policies. Note that the CAC does not certify the behaviour of the
employees nor whether the companies have engaged in bribery, and Certification is good for three years.

Companies deciding to become a CAC certified member start with by submitting a Declaration of Intent signed by the Chairman of the Board to kick off the 18-month deadline
for companies to submit the CAC Checklist for Certification. The 18-month provision is for risk assessment, in place of policy and control, training of managers and
employees, establishment of whistleblowing channels, and communication of policies to all stakeholders.

The checklist document will be reviewed by the CAC Certification Committee for adequate information and evidence. It is worth noting that the committee consists of nine
professionals in business law, corporate governance, internal audit, financial audit and experienced representatives from certified members.

A passed Checklist will move on to the CAC Council for granting certification approvals. The CAC Council consists of twelve prominent individuals who are highly respected in
professionalism and ethical achievements. Among them are former ministers, a former central bank governor, the former head of the Thai Listed Companies Association,
Chairman of Anti-Corruption Organizations (Thailand), Chairman of Thai Institute of Directors, and reputable academic scholars.

Sustainability Investment (THSI)# by the Stock Exchange of Thailand (SET)

Thailand Sustainability Investment (THSI) quantifies responsibility in Environmental, and Social issues, by managing business with transparency in Governance. The THSI
serves as another choice for investors who desire to adopt a responsible investment approach, according to the SET.

Annually, the SET will announce the voluntary participation of the company candidates which pass the preemptive criteria, and whose two key crucial conditions are met, i.e.
no irregular trading of the board members and executives and a free float of >150 by the number of shareholders, and combined holding must >15% of paid-up capital. Some
key disqualifying criteria include a CG score of below 70%; independent directors and free float violation; executives’ wrongdoing related to CG, social and environmental
impacts, equity in negative territory, and earnings in the red for more than three years in the last five years. To become eligible for THSI, the candidate must pass three
indicators in data declaration: Economic (CG, risk management, customer relation management, supply chain management, and innovation); Environmental (environmental
management, eco-efficiency, and climate risk); Social (human rights, talent attraction, operational health & safety, community development, and stakeholder engagement);
and the incorporation of ESG in business operations.

To be approved for THSI inclusion, verified data must be scored at a 50% minimum for each indicator, unless the company is a part of the Dow Jones Sustainability Indices®
(DJSI) during the assessment year. The scoring will be fairly weighted against the nature of the relevant industry and materiality.

Note that, from the THSI list, the SET further developed a sustainability SETTHSI Index in June 2018 from selected THSI companies whose 1) market capitalisation > THB5b
(~USD150b); 2) free float >20%; and 3) liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI Index is a market capitalisation-weighted index, cap
5% quarterly weight at maximum, and no cap for number of stocks.

Sources: SEC; Thai |IOD; Thai CAC; SET; FSSIA’s compilation

Disclaimer:

1 Thai Institute of Directors Association (Thai IOD) was established in December 1999 and is a membership organisation that strives to promote professionalism in directorship. The Thai
10D offers directors certification and professional development courses, provides a variety of seminars, forums and networking events, and conducts research on board governance issues
and practices. Membership comprises board members from companies ranging from large publicly listed companies to small private firms.

2 Thai Investors Association (TIA) was established in 1983 with a mission to promote investment knowledge and to protect the investment rights of Thai investors. In 2002, the association
was appointed by the Securities and Exchange Commission (SEC) to represent individual shareholders. To obtain information for evaluation, the association recruits volunteer investors to
join AGMs and score the meetings. Weightings for each meeting are at a 45:45:10 ratio. They have been applied since 2017 and subject to change.

3 Thai Private Sector Collective Action against Corruption (CAC) was founded in 2010 and is 100% privately funded. It is an initiative by the Thai private sector to take part in tackling
corruption problems via collective action. The CAC promotes the implementation of effective anti-corruption policies in order to create a transparent business ecosystem by developing a
unique certification program for large/medium/small companies to apply for and to control corruption risk systematically and efficiently. The CAC’s operations are sponsored by the US-
based Center for Private Enterprise (CIPE) and the UK Prosperity Fund.

4 Sustainability Investment List (THSI), created by the Stock Exchange of Thailand in 2015, comprises the listed companies that conduct sustainable business operations.

5 Dow Jones Sustainability Indices — Wikipedia — Launched in 1999, DJSI evaluates the sustainability performance of companies based on corporate economic, environmental, and social
performance.

35 FINANSIA 1 NOVEMBER 2023


https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
http://www.thai-iod.com/imgUpload/CGR%202022%20Announcement.pdf
https://www.thai-iod.com/en/projects-2.asp
http://www.thai-iod.com/imgUpload/CGR%202022%20Announcement.pdf
http://www.thaiiod.com/en/publications-detail.asp?id=170
http://www.thaiinvestors.com/2022/08/09/agm65score/
http://www.thaiinvestors.com/wp-content/uploads/2022/10/F-New-AGM-checklist-2566.pdf
https://www.thai-cac.com/en/who-we-are/about-cac/
https://www.thai-cac.com/en/who-we-are/our-members/
https://www.thai-cac.com/en/join-us/process-overview/
https://www.thai-cac.com/en/who-we-are/about-cac/
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.set.or.th/th/market/index/setthsi/profile
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
https://www.thai-iod.com/en/projects-2.asp
https://www.thai-cac.com/en/who-we-are/about-cac/
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.thai-iod.com/en/index.asp
http://www.thaiinvestors.com/
https://www.thai-cac.com/en/who-we-are/about-cac/
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://en.wikipedia.org/wiki/Dow_Jones_Sustainability_Indices

Safe Fertility Group SAFE TB Songklod Wongchai

GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
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The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Securities Company Limited (FSSIA). The information herein has been
obtained from sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such
information. Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any
security in this report. In addition, FSSIA does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss
or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making
investment decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited

All share prices are as at market close on, unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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