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Rating Price(Bt) End-22 Norm Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

120ct21  Target 2021E 2022E 2021E  2022E  2021E  2022E 2021E  2022E 2021E 2022E

RBF T-Buy 18.7 21.0 8.2 77.3 72.2 36.2 8.7 7.9 0.8 1.7 13.6 21.9
DOD T-Buy 12.3 13.2 7.4 19.3 48.0 16.9 4.0 3.6 1.0 3.0 20.1 21.4
GUNKUL*  T-Buy 5.6 5.4* 118.3 19.5 19.3 16.0 3.7 3.4 3.2 3.2 20.2 22.0
CBG* Buy 122.5  173.0* -0.8 20.5 35.0 29.0 11.4 9.8 1.3 1.5 32.8 34.4
0SP* Buy 340  42.0° 3.4 10.7 28.1 25.4 5.3 5.2 3.1 3.5 18.8 20.4
ICHI Buy 11.0 13.5 25.9 9.7 22.4 20.4 2.3 2.3 4.0 4.6 10.2 11.2
SNNP* Buy 1.3 15.0* 133.7 7.7 25.5 21.5 4.2 3.8 2.3 2.8 20.7 18.6
SAPPE Buy 25.25 37.0 16.9 10.7 17.6 15.5 2.7 2.5 3.7 4.2 15.5 16.2
1P Buy 21.4 25.5 107.2 30.9 57.8 43.7 11.6 10.5 1.0 1.4 20.2 24.0
TACC Buy 7.75 9.4 18.3 12.0 21.1 18.9 6.3 6.1 43 438 29.9 32.4

Source: FSS Research // Note *Figures are from FSSIA
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Legality of Medical Cannabis

W Negal
W Legal
B Legal with conditions
[l Cannabis-derived drugs

Unknown
. Legal in some parts of the country

Source: CANEX

Top 5 Countries For Hemp Acreage 2019 Hemp Cultivation Total U.S. Acres

TOP 5 COUNTRIES FOR HEMP ACREAGE (2019) (heres) (% Growan)

1,200,000 250%

Source: Brightfield Group

B PLANTED ACRES 1,000,000 200%

800,000
150%
600,000

100%
400,000

200,000
p— | .

50%

mm Acres Harvested ——~% Growth

50 0 0%
. l 2016 2017 2018 2019 2020 2021E 2022E
0

CHINA CANADA KOREA FRANCE

Source: Cannabis Business Times’s website Source: New Frontier Data’s website
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Top 10 hemp-producing countries by acreage (thousands of acres)

Russia
Mongolia 19

B CTEhy
|Ecuador ot

38 Il e

Dataas of October 2019.
Figures represant total acres expectad to be devoted to hemp forall usesin 2019,
Source: Brightrield Group

Source: Brightfield Group

1 o

aansataaanysslanvzlailaz 21% teil 2027

o

ga@i’mm@ﬁrymﬁ'ﬁ‘[aﬂfl 2020 Hlyacngi312 US$5,730 Wudw (+25.1% Y-Y) Toefsanmudulamie 4
dfiriuan CAGR §9712 20% 301 2016 ﬁﬁgadmmmagﬁ US$2,760 Wisd % wazaiamstiinazfiaas
maudulaluawiaagasll 2021-2027 1@ds CAGR 21% 3261 US$21,600 d% wnrammoesyanien
Tnymegnltldadwgndasaungnans, ﬂ%mmmsﬂgﬂLLa:Nawamﬁ'tywoLﬁufmiaLﬁm Mgy
sTngmuuaInymraduilag awilwinysananoiduiniassgfarianiaslan

Global Hemp Sales Value Global Hemp-Based Product Sales by Region
(US§ mn)
25,000
20,000
Canada
3%
15,000
2016-20 Growth 19.4%
10,000 /
5,700
5,000 2,500 3,700 I I
. Hal
e £ 2 2 g W oWy YWy
& &8 &8 &8 &8 § 8 ¥ g g g ¢
o~ o~ o~ o~ o~ o~ o
Source: Data Bridge Market Research Source: New Frontier Data’s website
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daufiasyaaldnunyzeanigada CBD

Tuwinslfdselont lasndymsansavanldlslomtldnannans ondaatne andy Imsthanania
127817 CBD anlfuszlomd (Hemp CBD) ﬁmﬂuﬁ’@ﬁ’mmﬂqelﬁ 33% 894178 Industrial Applications 28%,
Personal Care 14%, Food 11%, Consumer Textile 11% W8z Supplements 2% LLa‘:LﬁaLﬂﬁﬂwﬁﬁa
9A8IMNTIN CBD WU anigilyadiaaia CBD mnﬁq@ﬁmﬂu 78.1% 189yafin CBD vialanlud 2019 04
anfa ariueannansuazionini 13%, ylad 11.6% LLazLaL%ﬂﬁauﬁqﬂﬁa 9%

U.S. Hemp-Based Product Sales by Category

Consumer
Textiles
1%

Supplements
2%

\ Other
Consumer

Products
1%

Source: New Frontier Data’s website

Global Market CBD in 2019 Global CBD Oil Market

Global Market Breakdown of CBD* APAC

3 Fastest-Growing Market
North America By Region (2020-2025)

Largest Market
By Region (2019)

18.1%

Americas

|

1130’? ket
rica
Middle 2019 Markef
East Market Size Growth Rate
(2020-2025)
$1,735.1 24.3%
million s /70
Source: The Visual Capitalist, 2019 - hitps://www.visualcapitalist.com/chd-market-disruption
Source: The Visual Capitalist 2019 Source: Prescient & Strategic Intelligence website
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lull 2020 anigiiyadiaaavas CBD ag"ﬁ US$1,198 §u (+34.8% Y-Y) uszdisanmadvlaade 5 O

ﬁau%ﬁ'&ag’ﬁin 46.4% safl lay CBD @INFMNINMIRYIWALTYTY @IMuwINANIINLANIZ CBD
ﬁmmnﬁ'tymwuiwﬁmflu 38% 84yad CBD Panue ﬂ%aagﬁ'ﬁa US$450 swlull 2020 (+27.8% Y-Y)
wazddanmadivla 5 ddaunsafion 36.7% Y-y wazaamIniiyadn CBD ull 2021-2022 azifula
doiitas +21.8% Y-Y uay +17.9% Y-Y 1Ju US$548 a1n uaz US$646 d1u anwdey asfininsaduda

'
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Total U.S. CBD Product Sales Total U.S. Hemp-Based CBD Product Sales

(US$ mn) (% Growth) (US$ mn) (% Growth)
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60.2% 61.3%
60% 600 60%

50% 500 50%

40% 400 40%
1,000 30% 300 30%
20% 200 20%
500 -
10% 100 l 10%
0 0% 0 - 0%
2014 2015 2016 2017 2018 2019 2020 2021E 2022E
we Total U.S. CBD product sales ~ <~% Growth e Total U.S. Hemp-Based CBD product sales -~% Growth
Source: Statista2021 Source: New Frontier Data’s website
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douad 2014-2020 selafusunladinamssniinaudinlsle LLﬁﬂizﬁ'ﬁU%ﬁ'ﬂﬁLﬂuQﬁmm@atha Curaleaf
Holding, Canopy Growth #3a Cresco Labs AIUszaUNAIATY wszvnussnlafisuduw lduaswanii
Alsld nlngeiduuisniidnfiugsfounszeenilu ﬁﬂzLﬂuLﬂmmglumigﬂLﬁw%aﬁami agalud
2020-2021 Qwamﬂﬂﬁtgaﬂ'w Tilray NAIUINAINNIAL Aphria Wae Jazz Pharmaceuticals l@a1u37%
AaM3tU GW Pharmaceuticals luidan w.a. 21 funldifiwmnsudaruraniomsfedulugag 2-3 93l
azﬁau'jﬂ;jﬂi:nauﬂﬁﬁ'm"ﬂ”ﬁnaqwﬁaﬁ*'mms@u‘[@muﬁﬁ‘umsaguisa@ ANIALTINHENIINTILLAL
luaugnalugsfanysiym wezafinadulavameldudy doaiuannasad ﬁunummﬁmﬁgﬂ
A e‘hmamﬁ@iaiaagﬁu amﬁwmuﬂwﬂuq@m%msu LLazLﬁumuLmammm@lﬁg@*‘fu LﬁausiQ
whuansdsmananuanmseinnulidnils u,a:agsamluq@mwnﬁﬂlﬁazhoaﬁma AR Nehl

gamwnIINAYTInyIIzEudhgnzaugaludnlinddmi lassuldiaanma s-10 3

. daa =

agglsfany Fandde sAuwwIldumndulaveseldues 14 vSEnaInalugae 3 JAeuan 2018-

2020 dulawdogefs 194.4% uazddmemitinwhnapuIsnasanindinlaoudd 2022 ldun

Curaleaf Holding, Canopy Growth, Cresco Labs, Terracend Crop L8z Jushi Holding (e

Global Peers Comparison — Cannabis and Hemp Businesses (as of Oct 6, 2021)

Revenues Net Profit (USSmn) EV/Revenue (x) EV/EBITDA(x)
o Founded Listed Market cap
pany Year Year 2020 %3yr
0
(USSmn) (Ussmn) | growth 2021E 2021E 022E 21E (1y¥13
627

Curaleaf Holding Inc 2010 2018 7,922 185.1 -62.8 -10.8 149.0 6.38 4.46 22.53 13.36
Canopy Growth 2013 2018 5,247 299 122.1 -596.1 -1,044.8 149.4 9.20 7.08

Tilray 2013 2018 5,111 211 121.0 -265.8 -266.7 -65.8 7.10 5.70 61.80 34.20
Cresco Labs 2013 2018 3,030 856 158.1 -110.2 -4.1 118.6 3.93 2.81 16.20 8.78
Terracend Crop 2017 2017 2,249 148 428.4 -131.5 -20.6 53.4 9.55 5.01 24.98 11.81
Cronos Group 2012 2016 2,039 47 9.5 -123.9 -173.3 31,7 14.09 7.88

Aurora Cannabis Inc 2006 2017 1,446 200 114.6 -474.9 -308.1 117.1 6.69 5.53 = -
Sundial Grower 2006 2019 1,291 45 A11.5 -106.0 -155.5 -5.0 13.45 8.07 21751  105.69
Jushi Holding 2018 2019 700 81 279.1 -74.3 -24.1 33.4 3.23 1.85 21.52 6.41
Organigram Holding 2013 2016 684 65 158.1 -78.8 -82.2 -29.4 8.70 5.50

Charlotte’s Web 2013 2018 229 95 17.0 -41.4 -30.1 -10.7 2.13 1.59 = 29.71
RIV Capital Inc 2017 2018 211 = = = -97.8 = 9.71 15.07

GW Pharmaceuticals 1998 2013 Acquired- 527 544.3 -58.1 -35.1 103.0 = = = =
APHRIA Inc. 2014 2017 Acquired- 543 283.7 -49.0 -366.0 -8.0-

Average . = = = 194.4 = . . 7.85 5.88 29.41 17.38

Source: Bloomberg, FSS Research
Note : GW Pharmaceuticals was acquired by JAZZ US on May 2021
APHRIA was acquired by Tilray US on Dec 2020
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Company. Country | Business | Company.Country | _______ Business ___ ____|

Curaleaf Holding Inc,
us

Canopy Growth,
Canada

Tilray, US

Cresco Labs, Canada

Terracend Corp,
Canada

Cronos Group,
Canada

Aurora Cannabis Inc.,
Canada

diflupsfmdauazimineiymieninminie
3 manomlu 23 37 715907 30 wis uazAud
Ugn 22 ums frdsmamiainglelud 2021 fio
o A o Aa % ni
duusenigmadneldnnfigalulan

ugdangmmemauwndnelwgiueslan uasd
Portfolio dhgnyTantsdunIns nmamnens
daluara manm wezlutys Tasdmavenoms
aawu‘lﬂum’mﬂswmﬂmhﬂ runIuiiadn
Wiusdias waznsihdafianis
fadludihansninssuny o luaniy lasving
290 Uan whe uwazdadmiheniadueing g
mauwng uaziadunuIng dtesnansdming
ARANRALNILTINELNE wazmelan uaz
mmumuaulwmaﬂi”mﬂmimn Arwanfins
[hdafansunaneriaanms 3asau o
vssnlenandulunamwian uaddwinoulng uas
Fufniundn 10 33luanig lasduiingsia
wzalan mmmeﬁn‘mmUwamnmmnmmluamﬁ%
PasyUanuazans umﬂuwmmmulumluwsw
laofiuundans g 1% Remedi, Mindy’s
ugddniiupsfiangmnolngluawinnia las
ﬂsaumumumummﬂmum mawnzuaniislu
gnIguazuawIan uazdiasaznasunnsen
Apothecarium

Lﬂuumwnmmmmwwmﬂ%msJ URZVENUTIND
Tuuwais Lot uummmamu,awmmmr_mmmmd
mauwng faiduusEnidormysumamzlan
UAZMIRINLNTN

dufiugafiandauszimihenymmemaunng
2L19ATLNIT @NLL@]ﬂ’]iLW’]‘”‘WWE 5 ldaudananda
AN wazie Arwandnsidhdeiamsn
Tataaon
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HEMP Peers Comparison (as of Oct 8, 2021)

Company Ticker Market cap | NPAT growth (%) GM (%) NM (%) PER (x) EV/Revenue (x) EV/EBITDA(x)

N T T 3 R N R

Charoen Pokphand Food CPFTB 6,386 -7.6 16.3 11.4 10.4 10.9 11.2
Carabao Group CBG TB 3,626 -0.6 24.2 40.7 21.0 35.1 28.3 7.1 6.2 25.8 21.4
Osotspa OSP TB 3,011 7.2 11.0 36.3 14.3 27.8 25.0 3.7 3.5 18.3 16.8
Thai Union Group TUTB 2,867 19.2 2.5 17.2 401 13.7 13.5 1.1 1.1 11.8 11.6
R&B Food Supply RBF TB 1,137 0.0 117.9 45.0 21.9 74.2 34.3 1.1 7.4 44.5 23.4
Mega Lifesciences MEGA TB 1,133 17.7 10.5 39.7 11.8 23.5 21.2 2.6 2.4 17.0 15.4
Ichitan Group ICHI TB 426 30.9 17.8 20.8 21.0 21.4 18.1 2.4 2.0 10.7 9.8
Asian Sea Corporation ASIAN TB 411 26.2 5.6 18.4 10.8 13.5 12.8 1.7 1.6 11.3 10.9
NR Instant Produce NRF TB 355 -15.8 111.6 35.8 9.5 117.1 54.5 6.2 5.3 34.1 25.6
Taokaenoi TKN TB 278 -32.1 88.7 26.7 7.3 58.1 30.4 2.8 2.3 24.4 16.9
Agripure Holdings APURE TB 245 10.5 48.4 27.3 14.2 21.6 14.4 3.1 2.2 15.6 11.3
SAPPE SAPPE TB 225 16.3 10.7 37.1 12.7 16.9 15.3 1.8 1.6 8.8 8.1

Exotic Food X0 TB 222 46.6 9.9 44.2 30.0 16.1 14.6 4.6 4.2 13.0 11.9
Inter Pharma IPTB 194 128.7 39.8 48.8 17.2 62.8 45.8 8.7 6.9 39.7 28.2
DOD Biotech DOD TB 148 -25.7 184.7 42.0 26.7 48.0 16.9 5.0 4.8 14.6 15.7
Sunsweet SUN TB 141 25.1 28.7 17.9 8.5 19.8 15.4 1.5 1.3 13.3 10.5
T.A.C. Consumer TACC TB 137 14.4 20.2 35.7 15.2 20.7 18.4 3.1 2.6 15.4 13.1
Global Consumer GLOCON TB 74 nm 246.1 21.2 6.1 64.8 21.8 1.4 1.3 14.4 10.2
Average-Food & Bev -- -- 15.4 34.8 32.4 13.7 35.4 24.4 4.0 3.3 19.4 15.4
Sri Trang Agro-Industry STATB 1,530 92.4 -37.8 22.7 9.7 2.8 4.8 0.6 0.6 1.9 2.9

Gunkul Engineering GUNKUL TB 1,468 43.6 17.8 42.5 26.6 20.6 17.9 7.5 7.1 17.4 15.8
RS RS TB 514 -29.6 83.1 52.6 14.6 48.2 26.4 5.0 4.2 18.1 14.1
Rojukiss International KISS TB 214 -31.5 62.2 58.5 20.0 45.7 28.5 7.3 5.3 31.5 20.0
Do Day Dream DDD TB 171 nm nm 60.4 5.9 nm 65.0 4.5 3.4 nm 25.6
JKN Global Media JKN TB 163 -10.4 19.1 43.5 16.0 19.8 16.7 4.9 4.2 6.8 6.3

Beauty Community BEAUTY TB 133 21.9 nm 58.7 12.4 nm 50.0 9.9 5.9 265.7 28.2
Karmarts KAMART TB 96 -23.9 50.5 52.1 11.4 33.6 21.8 2.8 2.6 20.4 14.8
Average-Others -- -- 8.9 32.4 48.8 14.5 28.4 29.0 5.3 4.2 16.0 15.9

Source: Bloomberg, FSS Research
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