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Energy and Petrochemical
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PBV (x) Div. yleld (% ' (% EV/EBITDA (x)
BAFS HOLD 2490 28.00 124 nm. 1980 187 2218 741 35 34 o4 08 16 45 207 193
BANPU HOLD 660 820 242 737 08 306 63 70 05 02 46 a3 75 64 69 50
BCcP BUY 4075 5000 227 255 -25.1 136 36 47 L7 7 T4 61 211 142 47 43
BGRM BUY 2675 3500 308 am  +138 743 334 387 1.7 1.7 1.2 10 82 42 N8 14
Cxp BuUY 388 420 52 -440 154 168 231 200 03 03 15 17 35 39 129 18
EA BuUY 4300 7000 628 75 127 44 333 @7 15 T4 15 22 29 45 &8 54
*BSRC NR 855 1142 338 -57T1 189 00 64 63 10 09 45 54 155 152 73 61
GPSC BUY 4925 60.00 218 3420 -124 863 382 402 13 12 17 15 36 31 159 135
GULF BUY 45.00 60.00 333 39.0 185 nz 333 281 45 40 15 18 135 142 218 187
GUNKUL BUY 280 5.00 786 450 56 a0 /0 142 L 16 20 21 13 nz 84 77
T IRPC NR 199 220 106 nm nm 00 nm 184 0.5 05 16 23 0.4 29 120 82
ML HOLD 2625 20.00 1085 -882 1652 295 401 151 08 0.7 23 34 18 49 83 T4
OR BuUY 19.30 2200 140 308 <101 36 171 190 21 20 31 28 123 105 91 92
PIG Buy 208 1000 105 127 388 308 185 134 7 16 22 30 88 95 38 34
PTT NR 3425 3898 138 75 12 090 97 a5 09 09 sS4 55 2.1 B3 52 43
PTTER BUY 15050 17000 130 03 52 -104 B5 89 11 11 60 56 133 19 34 37
PTTGC SELL 36 00 3500 -28 nm nm -133 nm 220 06 05 oo 17 05 25 130 99
RATCH BUY 3125 4000 280 -148% 457 148 141 96 05 05 65 95 52 73 122 96
scC HOLD 28900 300.00 38 437 0.1 87 13 13 0.9 08 40 40 82 75 127 114
SPRC BuY 835 11.00 37 857 155 70 107 92 09 08 54 60 81 a1 56 53
ssP BUY 8.15 9.00 104 249 270 225 135 9.0 1R 1.0 1.0 13 100 1n2 86 88
0P BuUY 51.75 6400 237 -438% 228 a1 63 8.1 o7 o7 64 52 N3 B4 70 96
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Source: Bloomberg, DAOL

Fig 2: Gas price trend
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Source: Energy Policy and Planning office (EPPO), DAOL
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Corporate governance report of Thai listed companies 2023

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

Score Symbol Description ANUKLUNY
90-100 AALAAA Excellent fian
80-89 AbLAA Very Good Fiun
70-79 AAA Good &
60-69 AA Satisfactory Fwold
50-59 A Pass W
<50 No logo given n.a. n.a.
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I0OD 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 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 decisions. All rights are reserved.
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating Il DAOL SEC Us:10Uid 5 s=aU Téilin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusEnndVoyaluImauwalunsUs:I0uR:16 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

Soclal 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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