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Price Target ide| Net profit gwth (%) | Core %) Div. yield (%) ROE (%) EV/EBITDA (x)
BANPU HOLD 494 500 12 nm. nm. nm. 04 28 12 69 6.4
BCP BUY 26.75 34.00 27.1 -16.8 179.4 n.m. 187 203 73 06 06 19 48 31 82 54 59
* BSRC NR 294 6.08 106.8 nm. 557.5 770 258 11 47 o7 05 0.0 0.0 385 298 39 7.3
FIRPC NR 1.00 1.03 25 nm. n.m. n.m. n.m. n.m. n.m. 03 02 19.0 16.0 124 1356 118 16.1
OR BUY 13.80 16.00 159 406 07 16.0 125 154 15.3 15 14 36 36 95 92 76 74
PTG BUY 715 8.80 231 70 16.4 7.0 164 108 94 12 11 37 4.3 109 118 341 28
*PTT NR 3125 3563 14.0 -132 33 96 -11.7 98 8.0 1.0 09 6.4 32 128 168 35 34
PTTEP BUY 107.00 130.00 215 -19.8 6.5 -19.9 6.3 6.7 7.2 08 oV 78 75 1.2 104 32 35
SPRC BUY 6.00 6.50 83 26 217 1018 Ny 113 9.3 o7 06 6.6 75 59 6.9 6.2 48
TOP BUY 3575 40.00 119 383 -36.4 -66.0 2247 58 21 05 04 45 54 79 48 140 103
Sector
Source: Bloomberg, DAOL
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Fig 2: Singapore Dubai crack spread trend Fig 3: Quarterly market/operating GRM trend
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Fig 4: Quarterly crude run by company
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Fig 5: Crude premium trend
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Fig 8: Gasoline supply increase from new refinery capacity Fig 9: Global gasoline demand trend
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Fig 10: Gasoline supply increase from new refinery capacity Fig 11: China’s export allowance (clean refined fuel)
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Fig 12: Key agencies’ world oil demand/supply balance forecast
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Fig 13: OPEC+ still has a large part of 1.65-mbd voluntary production cuts to be removed
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Fig 14: Crude oil price timeline
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Fig 15: Russia’s fuel shipments sink to lowest since war began
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Fig 16: Seaborne exports of Russia’s main oil products
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Fig 17: Monthly average marketing margin
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Fig 18: Qil fund status has been improving
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Fig 19: End-of-period gas inventory vs gas consumption forecast Fig 20: China’s thermal coal inventory at ports vs coal price
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Fig 21: Gas price trend (Henry Hub, LNG JKM, Dutch TTF) Fig 22: Newcastle coal price vs Qinhuangdao coal price
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Fig 23: Energy sector's PBV band Fig 24: TOP’s PBV band
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Fig 25: SPRC’s PBV band
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Fig 27: PTTEP’s PBV band
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Fig 28: Commerce sector's PER band
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Fig 29: PTG’s PER band
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Fig 30: BANPU’s PBV band
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Corporate governance report of Thai listed companies 2021

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent Aian
80-89 AALAA Very Good Fun
70-79 AdAA Good A
60-69 AA Satisfactory Fiwold
50-59 A Pass W
<50 No logo given n.a. n.a.
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|IOD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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 retums
nor price of the securiies 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 decisions. 11
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fou'\]uandﬂuéGansmﬁuQuaﬁvmsuazﬂﬂmu
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wanuuagwsiailioviazonnunw soufivaduauunAlidnisufuRAsiaiswuaginun:zau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=luuvn Bloomberg Inen1sdnsovseunusinge NUTEIUNISHiU V10&a1s6inge AINgoVoINU
uuseEN a:nINSsUN NGO

O ussEnnuIa (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUSITA T1uon1WNSUSHIsAWIZEIRBAIoU
safuNvsmIa:nasSUSU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAuduiasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s:au T

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IA rating 10U n.a.

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

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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