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Bloomberg consensus

Stock data
Stock price 1-year high/low
Market cap. (Bt mn)

Buy 16/ Hold 4 / Sell 1

Bt30.50 / Bt14.60
151,593

Shares outstanding (mn) 5,615
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Financial & valuation highlights ﬂ’]L’ﬂ@EI 5 ﬁﬂﬂu’ﬂﬂd)
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E
Revenue 541583 447,246 460,174 475365 Event: Company update
EBITDA 4965 30959 51280 44725 O fapeAIARALlsEnaunsWus Yoy lu 3Q26E... 1sandniTinay mumﬂivﬂ@uma‘w
s . O R #lust Yoy lu 3Q26E Taefiiadmyuann Industry Integrated PET spread figetuannann
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Core EPS (Bt) 0.76 -1.49 1.03 1.01 o
core Lo e 1% 191 BET Spread agffitszanns USD163/ton luifen 6.n.2026 [fieufu USD113/ i 3025 uaz
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Bloomberg consensus (+93% YoY, +39% QoQ)
Net profit -19,262 -7,348 8,665 9,312
EPS (BY) (3.43) (1.31) 1.54 1.66 Implication
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Price performance Mo M M My 23% umfommnmﬁimw,uvu’ﬂumqmn,m atl mmmqmmuuﬁmuﬂmvmu
Absolute 6.9% 19.5% 9.8% 25.0%
Relative to SET 970%  1005%  osow 11200 WAl Industry Integrated PET spread Audeunsdiilinnuds anisdt adedinlsran e

_ , nazunvssiugegneel iy 2Q26
Major shareholders Holding a1

1. Indorama Resources Ltd.
2 Thai NVDR Co.,Ltd.
3. Bangkok Bank PCL

fudmumludl 2025 InafianuAgunddny Ae 1) Anuamnsalunisvinials (profitability) u
NNFINANGIWY way 2) Aldaan 1IN Ruiiaas
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65.69%
6.46%
4.83%

Analyst: Panuwat Nivedmarintre, IAA, (Reg. no. 052365)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and completeness of
such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 decisions. All rights are reserved. This report may not be reproduced,
distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions.
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Fig 1: Asia Industry Integrated PET spread trend Fig 2: Monthly gas price trend (Henry Hub, LNG JKM, Dutch TTF)
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Source: IVL, Bloomberg, DAOL Source: Bloomberg, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and completeness of
such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 decisions. All rights are reserved. This report may not be reproduced,
distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions. 2
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Quarterly income statement Forward P/BV band
k4

(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 117,552 109,163 102,083 109,366 136,041
Cost of sales (102,664) (97,433) (93,526) (96,472) (109,857)
Gross profit 14,887 11,730 8,657 12,894 26,184 23 +250
SG&A (13,281) (12,356) (12,004) (12,722) (14,407) 19 .
EBITDA 9,299 8,310 5,140 8,049 21,687 150
Finance costs (3.761) 3.871) (3,937) (3,291) (3,466) 15 Avg.
Core profit (1,128) (1,685) (3,960) (2,623) 6,512 10 45D
Net profit (521) (818) (4,697) (2,816) 5,961
EPS (0.09) (0.15) (0.84) (0.50) 1.06 06 <250
Gross margin 12.7% 10.7% 8.4% 11.8% 19.2% o1 . T T
EBITDA margin 7.9% 7.6% 5.0% 7.4% 15.9% Jan-17 Jan-20 Jan-23 Jan-26
Net profit margin -0.4% -0.7% -4.6% -2.6% 4.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 18,683 17,496 27,356 42,982 37,075 Sales 541,458 541,583 447,246 460,174 475,365
Accounts receivable 52,398 53,995 37,216 41,955 43,340 Cost of sales (476,039) (466,318) (397,404) (389,616) (406,192)
Inventories 96,657 92,855 79,210 71,519 74,561 Gross profit 65,419 75,265 49,842 70,557 69,174
Other current assets 21,617 19,770 22,860 23,842 24,443 SG&A (58,743) (62,176) (50,697) (49,874) (50,648)
Total cur. assets 189,354 184,116 166,642 180,297 179,419 EBITDA 32,075 49,657 30,959 51,280 44,725
Investments 6,393 5,976 12,212 12,195 12,597 Depre. & amortization 27,697 27,990 25,535 25,922 26,199
Fixed assets 312,393 271,124 269,933 263,210 256,511 Equity income 8 (589) 270 342 238
Other assets 81,992 80,336 74,694 76,159 78,673 Other income 3,073 5,341 7,274 3,268 4,023
Total assets 590,132 541,552 523,480 531,860 527,200 EBIT 6,675 13,089 (855) 20,683 18,526
Short-term loans 66,955 71,109 58,825 44,013 42,671 Finance costs (15,367) (17,228) (15,457) (13,577) (13,061)
Accounts payable 101,935 93,116 85,822 83,261 86,803 Income taxes 2,684 3,855 1,096 (3,011) (1,898)
Current maturities 0 0 0 0 0 Net profit before M| (10,913) (19,186) (6,906) 7,348 8,303
Other current liabilities 32,457 28,512 25,916 26,986 27,877 Minority interest 115 (76) (442) (1,899) (2,139)
Total cur. liabilities 201,347 192,738 170,563 154,260 157,351 Core profit (2,805) 4,241 (8,354) 5,806 5,689
Long-term debt 173,824 178,870 194,577 198,573 189,670 Extraordinary items (7,992) (23,503) 1,006 (357) 475
Other LT liabilities 36,893 31,015 29,389 29,221 30,186 Net profit (10,798) (19,262) (7,348) 5,449 6,164
Total LT liabilities 210,717 209,884 223,967 227,794 219,856
Total liabilities 412,064 402,622 394,529 382,054 377,207
Registered capital 5,615 5,615 5,615 5,615 5,615 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 5,615 5,615 5,615 5,615 5,615 Growth YoY
Share premium 60,331 60,331 60,331 60,331 60,331 Revenue -17.5% 0.0% -17.4% 2.9% 3.3%
Retained earnings 93,755 70,008 70,739 70,576 71,130 EBITDA -53.4% 27.3% -37.7% 65.6% -12.8%
Others (9,044) (22,982) (30,582) (20,305) (21,153) Net profit -134.8% -78.4% 61.9% n.m. 13.1%
Minority interests 13,706 12,979 11,424 16,795 17,035 Core profit -107.9% n.m. -297.0% n.m. -2.0%
Shares’ equity 164,362 125,951 117,527 133,011 132,958 Profitability ratio
Gross profit margin 12.1% 13.9% 11.1% 15.3% 14.6%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin -0.5% 0.8% -1.9% 1.3% 1.2%
Net profit (10,798) (19,262) (7,348) 5,449 6,164 Net profit margin -2.0% -3.6% -1.6% 1.2% 1.3%
Depreciation 27,697 27,990 25,535 25,922 26,199 ROA -1.8% -3.6% -1.4% 1.0% 1.2%
Chg in working capital 21,042 (8,713) 17,445 479 (596) ROE -6.6% -15.3% -6.3% 4.1% 4.6%
Others (10,714) (4,222) 4,017 (1,633) (1,550) Stability
CF from operations 27,227 (4,208) 39,649 30,217 30,218 D/E (x) 2.51 3.20 3.36 2.87 2.84
Capital expenditure (19,630) 27,656 3,629 (19,200) (19,500) Net D/E (x) 117 1.58 1.92 1.50 1.47
Others 4,358 417 (6,236) 18 (403) Interest coverage ratio 0.43 0.76 -0.06 1.52 1.42
CF from investing (15,272) 28,073 (2,607) (19,182) (19,903) Current ratio (x) 0.94 0.96 0.98 1.17 1.14
Free cash flow 11,955 23,865 37,042 11,035 10,315 Quick ratio (x) 0.35 0.37 0.38 0.55 0.51
Net borrowings (2,634) 9,200 3,423 (10,816) (10,245) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS -1.92 -3.43 -1.31 0.97 1.10
Dividends paid (6,457) (3,930) (3,930) (5,613) (5,609) Core EPS -0.50 0.76 -1.49 1.03 1.01
Others (4,576) (15,383) (10,710) 21,019 (368) Book value 29.27 22.43 20.93 23.69 23.68
CF from financing (13,667) (10,113) (11,217) 4,591 (16,222) Dividend 0.93 0.70 0.70 1.00 1.00
Net change in cash 1,712) 13,752 25,825 15,625 (5,906) Valuation (x)
PER n.m. n.m. n.m. 27.82 24.59
Core PER n.m. n.m. n.m. 26.11 26.65
P/BV 0.92 1.20 1.29 1.14 1.14
EV/EBITDA 11.65 7.73 12.20 6.85 7.76
Dividend yield 3.4% 2.6% 2.6% 3.7% 3.7%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and completeness of
such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 decisions. All rights are reserved. This report may not be reproduced,
distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AALAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mmﬁﬁm@miﬁﬁﬁu@Lmﬁ@miﬁﬁmmmﬁﬂuﬁme\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue LL@VLﬂm’Iﬂmﬁﬁmwuﬁ”fﬂﬂmm b
i nale u@mm@mﬂmqwﬂummwmu@%mluumummmmﬂamﬂu@nm@mmﬁﬂum@mﬂuml,l,ammmmmﬁmmmﬁﬂu
Tmﬂ”l,u”l,mLﬂumsﬂumum@miﬂgummmﬂmsmLuummmmummmmmau @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumimwuiuuaﬂmwmmuqummmﬂum@muumlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmau%iumﬂm@mlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and completeness of
such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 decisions. All rights are reserved. This report may not be reproduced,
distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) L‘W’amuamﬁm‘lﬁwuﬂﬁmﬂumLL@ﬂ@miLLﬂ”um’m
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂfa’lul@%ﬂun’limwu‘luuswwwmﬂwwwmwmﬂu Aqldanvininouat
lurlﬁﬂuml,l,uu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamfmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutf;l‘i_l’]ﬂLLﬂ“’ﬂT”U’Juﬂﬁi‘ﬂ’]\i’]uluﬂxiﬂﬂiLWﬂ'ﬂﬂﬂ’W?’mLL’Jﬂﬂ‘FJZJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwmemwn\‘iﬁi‘i‘mwﬂmuNaﬂﬁ‘”wumnmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmmwimwdwammumﬂaqmmaﬂmmﬂm

a mi'ammsmumm (Social) ﬂ’]i‘VﬁJi“I:WIJJHIf;I‘LI’]f;Iﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mi‘Uﬂﬂ@’ﬂﬂﬁ%ﬂuﬁi‘i‘uLLZ‘JVL‘VI’]L‘V]EIJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLLN”Nﬂmﬂ’]W i"JlJ{Nﬂuu@uuﬂﬁﬁiﬂﬂﬂ’ﬁ‘ﬂﬂuﬁmﬂLLT\N’TN@EI’NLMNW"MJ [{33b4 Lﬁm‘[famm‘lmmuwumwumw
Lﬂil']‘ll'ﬂ\i‘lﬂl,[ﬂll‘l:ﬁ]'ﬂil’]\iilﬂﬂu miﬂmmm‘mvuuu@’m Bloomberg Tmamsmmwwmwumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
e o 1L o va 40 . . v e o liq. d v em
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬂmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Disclaimer: unAnzfariuiidnintulnesiuanning anle (Uszndlng) anin (m7) mmnﬂimmLﬁﬂﬁﬁmuﬂLLawLNﬂLmemmmm”LuLﬂum@mﬂsvnﬂumimmu’mﬂqunmmwﬂﬂ Trednia

P

muuuwuﬁmmmmﬂmwimﬂmLmﬂmﬂmm?mmuﬂumﬂmim uazilifianun memqummuﬂwnwiﬂmwanmwmwamqlm muu 15Emuanning ale ‘]J%LV]FILLWEI mnm (NVTU) A azldfuRinTausa
&
ﬂ’]’WZJL’M;WI’]EIIW'I wmmmumrwmﬂ‘numLﬂmm’auuumvmm\iLmﬂm@fau LLaum'a'l‘Munmwu’l‘nmwmww"@mﬂamqmuﬂfamaumim&u‘lqmwu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and completeness of
such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 decisions. All rights are reserved. This report may not be reproduced,
distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions. 5
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