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Fig 1: Peer comparison
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Fig 2: Middle East petrochemical capacity Fig 3: Petrochemical exports (Middle East, Global)

mn tonnes percent

mn tonnes

Middle East —m— ME share

I Global

Strait of Hormuz | Irrelevant area

40 40%

30%

30

20 20%

10%

0%

PP HDPE BZ PX HDPE PP PX BZ

Source: CMA (Spring 26), ICIS, and TOP's Estimation, Platts, DAOL

Disdsimer. Ths repart hes been mrepred by DAOL SECURITES  (THALAND).
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Fig 5: Asia Industry Integrated PET Spread trend
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Fig 4: Petrochemical product price spread trend
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Fig 6: EMEA Industry Integrated PET Spread trend
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Fig 7: Key petrochemical product price/spread assumptions

2023 2024 2025 2026E 2027E

Naphtha USD/ton 649 674 597 719 638
Price

HDPE USD/ton 1,044 1,014 927 1,139 1,028
LLDPE 1,014 1,026 947 1,085 988
LDPE 1,041 1,182 1,121 1,342 1,228
PP 1,007 1,033 944 1,125 1,048
PX 1,043 964 834 1,008 938
BZ 897 984 748 913 848
PTA 779 721 624 749 698
PET 925 877 773 1,034 910
Spread

HDPE USD/ton 395 339 331 420 390
LLDPE 364 352 350 366 350
LDPE 392 508 524 623 590
PP 358 359 347 406 410
PX 394 289 237 289 300
BZ 248 309 152 194 210
PTA 81 76 65 74 70
PET (36) (30) (10) 155 100

Source: DAOL
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Fig 12: PTTGC’s PBV band Fig 13: PTTGC share price vs SET
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Fig 14: IVL's PBV band Fig 15: IVL share prices vs profits
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UPDATE ,

Corporate governance report of Thai listed companies 2025

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

Score Symbol Description AJTUKUNY
90-100 AALAAA Excellent 13
80-89 AAAA Very Good AN
70-79 AAA Good 7
60-69 Al Satisfactory Awols
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAudaiasuanuunssunisusEning  (I0D)

wadhsoamsrinugianvNsusEnaan: TouRilanalst 10uwanlsonmsansoaia:Us-0uvioyanustnen N1 Duulunananannsw ¢
IhaUs:INAINY 1aznananannswe 13U 1o To ('USENIRN:IToU") |Um|uﬂm'omswsm-||a-|fJuVouaﬁuTaunuﬁoILJmU’lsnl\"mﬁ\ﬂﬁ wa
dsovnunanoduidumsuiniaueveyaluyuuesvesyanamauanFiouInsguMsrinuRianansvesussnann: Jou Inalilniduns
Uss |uuuamsdgummumsamsm|uunvmsvoausummn 1Tou onn\luImTwauamaTuvaausummn 1GoulunisUs:iou. audiu wa
drsonianu T uls Jumssusasdwamsufusviurdonssnitunisves usBnann: Dou na:lutioJunistiriu:untunsas nulu
nanndwevedusBnonn: Dourdadiu:unlnq gisoyadunosiidnsturyiruvesnuiadlunsdins:Hila-snalslumsiivoyaln o A
IRgAUUSENIAN: DuuRlaniuwadnsoati

Aal USGNKannswes anlo WUstinAlng) $7An (uKnsy) DlEEuduréosusoutiu AOUASUBOUIA:NADIVOIWAFNSIIAINEND

DAOL SEC: A0UKUNgVaImIU=zUN

“gor ItiouansnAUeglu MNd1 yarAmudedeugiu TnemArdswanauINUTUm" 10% (Usouiduduta)
“fio” 1Uav9nNs1IAU990U MINGT gammuﬂvﬁavﬁugwu [ruMARIIWAaNDUINUS:HIW 0% - 10% (Usouiuduwa)
“vig”  1esnnsnimdelu gundn yaAnmudeduiiugnu (Usouruduwa)

HUNBIKA_WanauINURMAKIIeRIUABUINAIAUANUIABIVEINaNARITUTU Koanadluvru=du

I0D 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 Altemnative 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 ofthe actual practicesof the listed companies, andthe CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not arecommendation

forinvestment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise theirown
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 oraccuracy 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 tem.
A retumn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and thereis uncertainty regardingearmings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o swch inomdion.  Ifomdion  ad qonions  eqressed  heren ae sijedt b dharge without noice DAOL SEC hes o infenon o sdict invesiors © by o sdl @y secuiies in tis repat I addion, DACL SEC does ndt guararee  reurns
no pice o te seouiies desaibed inthe repat nor acoet any lisklity for any loss o damage o ay kind aising aut of e wse of swch ifomation o qainias  in tis repat vesbrs shodd siudy this repat cardlly  inmaking dedsioans. - All rights are reserved .
This repatmay notbe reproduced, distibuted ar published by any personin any manner far arny purpose without the permission d DAOL SEC. Invesimertinsecuiiies has risks. Investars areadvised to consider carefuly befaremaking dedsiors.
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UPDATE

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

DAOL SEC Ums3nnn ESG Rating (ESG: Environment, Social, Govenance) |vTiau\1uano"1uét§ansﬁ1ﬁua lanensia: oA o1y
Sulinsourioduondouna=auAus:AUTR Tnen DAOL SEC TAnoulalaiumsasnuluusBnnimswisuunigsdu aladnriincurilu
mslAAIUU ESG drSUAUNIsn Cover og dnSunanineurilunisus:ioun=iuu ESG vay DAOL SEC MNswa1snunInN 3 Anu sl
O nisIanissuduiondou (Envionment) nuNetiy MsRUSENDUlEUEIIaNS:USUNSILTUBUANSIHOIRMSENIDA SOUDENY
Bn1una:iBndwannsagubus:ansmw - soufubnisWuwanwiondounsssusanlnsuwans:nUNNNISAItUSSNY uis18
INCUARUSIETAVOIUSBNINUSENGUS Dandousnalinduwans:nusioddiondouinnlks

Q nasInMsAUAIAL (Social) MshuSENTUlsUEMsUSHISNSweNsuURnaogITusssulla:iriIfeu Dnisdvlasula:waun
wlnuuagisivitioviaiacunw  soutivaluayuamiAt ms U URmolisdduagwinun=ay  laiualonalfyusunusgninonuy
InuovauTAlAUInogWaIEU BuIsTEINturinRIuUIIN Bloomberg Inansdnsovsieausue NIUTBIUNSITU V10assinge RIiNgovouru
UUSEN flananssuny NGO

O uss¥niuia Governance) MSAUSENDNSHAURIARINMSAR FITLINURETUSITA DiuoMINSUSNSANUIAIRER 19U
MOMAUNISANIa:ARSSUSU maonauriayidoulside Busoutiunisitremulrinninsgogwiusela suishidinturiwnsunnn CG
rating vovauAudsasuanuunssinisusEning (I0D)

ESG Rating Al DAOL SEC Us=10ud 5 s:au Téiin

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

dmSuusBnnovoyaluiWegwolunisus:0uR:la 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.

U 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 -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance 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.

. - e Xy oo X PV . ax cd . s vy . . . . .
Disclaimer: undiassatiuiidminaulpansimuanning mle (Uszindlne) S (uunaw) Sdmdszasdifiednsuauazinaunsundipe sl iidudesyadsznaumesivaulaaeainamuinll Taedasin
x & v dny . o 44y owya - g Xogud a e o ¥ sl o oo . v = .
uuuiugrutesdeysd fdaneseastsnnusudeteld uarllidamn dyaunienih teviean endnnindusetnala folu Wdmwanming mla (Uszinalng) A (uunaw) azlifuiateuns
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enadenneler] Adstuannmsldundipzdatiuilimiwsauaznisden wazaeliinamuldpafidafiarsun et seupeuriaun ssindulaamu
Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o swch inomdion.  Ifomdion  ad qonions  eqressed  heren ae sijedt b dharge without noice DAOL SEC hes o infenon o sdict invesiors © by o sdl @y secuiies in tis repat I addion, DACL SEC does ndt guararee  reurns

no pice o te seouiies desaibed inthe repat nor acoet any lisklity for any loss o damage o ay kind aising aut of e wse of such ifomation o qainias  in tis repat vesbrs shodd siudy this repat cardlly  inmaking dedsions. All rights are reserved .
This repatmay notbe reproduced, distibuted ar published by any personin any manner far arny purpose without the permission d DAOL SEC. Invesimertinsecuiiies has risks. Investars areadvised to consider carefuly befaremaking dedsiors.
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