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PTT Exploration and Production

Sector: Energy & Utilities ﬁ’ﬁ'lszg‘vn% 2Q26 WLN59N21ATA; ANA blended ASP Euga’l,u 3Q26E
Bloomberg ticker PTTEP TB  PTTEP senunnlegns 2Q26 7 2.72 Miluduum (+101% YoY, +130% QoQ) Andntlszan
Recommendation BUY (maintained) ~ N17284L31UAT consensus 7%/4% ANNATAL Iﬂﬂﬁ’ﬂ?ﬁﬂ'ﬁﬁLiﬁﬂ’]ﬂﬁﬁﬂ“]’ﬂ’mi‘ﬁﬂﬂﬁm’ﬂ?ﬂlﬂ
Current price Bt149.00 (blended ASP) ‘wmﬂmmm wm”l,mqmmma‘wiummmmﬂumimLuumu m”LﬁJﬂmwmw
Target price Bt180.00 (maintained) 2 43 URURULN (+85% YoY, +22% QoQ) Tnelseay Lﬂﬂm‘wmﬂm sail

Upside/Downside +21%

1) ﬂ?‘mmmmflmqmwu YoY, QoQ TmﬂuLLi\muumnqmnmiimu,ﬂm A-18 luituii

EPS revision No change

¢ MTJDA, ﬂ?uqmmflﬂmwummimqmﬂumqim WAy a"aumi‘llmmmuummimamﬂu
Bloomberg target price Bt159.36 LL@VGH"] LL@wﬁluquﬂﬂﬂﬂ@q\i
Bloomberg consensus Buy 21 /Hold 7 / Sell 2
Stock data 2) Blended ASP mmu‘llmmmu YoY, QoQ Auuualtis AN I E R AL YNSRI (liquid ASP)
Stock price 1-year high/low Bt164.00 / Bt104.00 WE9LNFRNHNANTY wmm'aﬂmummmwmma‘ﬂmmLmuamm (Strait of Hormuz) mmx‘m
Market cap. (Bt mn) 591580 ga musaniagl (unit cost) aRad YoY
Shares outstanding (mn) 3,970 9 : ,

) 1 o o o a 1

Avg. daily tumover (Bt mn) 232 3) nIN3IN 3Q26E 13111991 blended ASP Azflan39A I ALFIAINNITNAIATINTZNIN
Free float 35% = e a = & = ~ < A )
€6 rating Ecolent DATNAR/ANTFALNTNN (US)-BuTunauNIAatATea lid T9isimetnasdaeta e U3unieng
SET ESG rating i deavaeuia QoQ W’mﬂﬁﬂqmma
Financial & valuation highlights mﬂummm@mi@@mﬁ 2026E/2027E ‘VI 6.94/6.87 Muumumm wmum_l 6.03 wumumm
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E ‘L ﬂ I ,,L
Reventie 312310 281440 303682 286426 uil 2025 mauammmgmwmﬂm A 1) mmmuumug um@ﬂmmu 2) mmmmmﬂmm
EBITDA 226462 194714 219261 208518 §99NTU1A (gas ASP) ATU LAZ 3) ﬁ?mmmmfmﬂmmu At m”L:*zgwm H26 ARt 56.3% 284
Net profit 78,824 60,273 69,389 68,727 ﬂ?mmﬁ 115\ z\?ﬁ“ll’ﬂ\i .
EPS (Bt) 19.86 15.18 17.48 17.31 LN :
Growth 28% - 285%  151% -1.0% mmLLuwm de wmmuﬁhumﬂﬁ 2026E # 180.00 L1 8498 DCF (WACC 6.7%, TG 0%)
Core profit 78,239 58,057 78,303 68,527
Core EPS (B1) 19.71 14.62 19.72 1706 WAT immmumm 7 mmmum USD65.0/bbl vmu ma:mﬂsvmmwNuﬁummmmqm@
Growth 27%  258% UM%  -25%  gayfunadsznaunng 1H26 7 4.5 UNFaY dxeusnameumuRLTuLad 3.0% lnuazi
DPS (Bt) 9.63 8.75 9.25 9.25 o a
Div. yield 6.5% 5.9% 6.2% 6.2% XD 91U 14 4.A.2026
PER (x) 7.5 9.8 8.5 8.6
Core PER (x) 76 102 7.6 8.6 Event: 2Q26 earnings review
E\B//VE?X‘)TDA ) ff ff f? :’g 0 r1lsgns 226 wnseandnaia PTTEP 91e9unnlegns 2Q26 7 2.72 nluduum (+

101% YoY, +130% QoQ) mmﬁﬂi”mmmmmmm“ consensus 7%/4% mmmml Tmm
Bloomberg consensus

Net profit 78.824 60273 74598 69,303 mmmmmu\mummmm mu 1) Blended ASP 'E]?;I‘Vl USD52.9/boe (+20% YoY, +15% QoQ) (44
ERSIEN D il3.ild S 1746 nqd131A1A7 USDSO. 1/boe) Tmmwu YoY, QoQ a@mm@mﬂu liquid ASP vmw USD99.5/boe
@Y Relative to SET PTTEP (LHS) %) (+50% YoY, +28% QoQ) A gas ASP mmmw USD5.96/mmbtu (+3% YoY, +3% QoQ) 2)
:ZZ :: ﬂ‘%mmmmmwmnmmmiuw 573 kboed (+14% YoY, +4% QoQ) (maunumlmmf 565
o o0 kboed) ‘EmmLmugumﬂjmﬂmmigl,l,ﬂm A-18 il MTJDA, Usn1uaneigeaunes
o o Tazennsludnaing, uazsaunisivaminfuzediasanisluuenniuazazdusannans 3) Unit
O ‘ : : : : : 70 cost w’hmﬁ' USD29.8/boe (- 4% YoY, +7% QoQ) (mmﬁmmm‘w usD30. 2/boe) Tntianas

Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jul-26

YoY M@ﬂ“]ﬁl’]llﬂ?‘&l’]mmqtlL’ﬂ@iﬂ/]ﬁ\‘i"ﬂuLL@ AdaNIIANanag °]J§LL°"V] mhmﬂlum@mm
mmu QoQ ey 4) ‘LI‘é“i:W]‘LIuVIﬂN@ﬂ’]llﬁ‘@qﬂLﬂ‘i‘ﬂ\iﬂﬂ%’]\iﬂ’]ﬁ‘wu (derivative gain) '1/] 4.1 WA
Price performance ™ 3M 6M 12M U Weuiunils 82 aruunnlu 2Q25 HRZUIAIU -8.8 Wua UL lu 1Q26

Source: Aspen

Absolute 10.8% -3.6% 21.2% 17.9%

Relative to SET 104%  10.6% 07%  -10.6% Q A1m blended ASP Wiﬂﬁl?ﬂﬂ’ﬁﬂﬁlﬂﬂﬂﬂﬂi Vl‘i.l"'!’]ﬂﬂ‘é‘&l’]mﬂl’]ﬁl‘illﬂﬂuﬂ'l °lu 3Q26E L1
ﬂ’]ﬂ’J’]ﬂ’]bLﬁ‘ﬂ‘V]ﬁ“IJﬂ\'i PTTEP AY mmu YoY [ﬂ’]&lﬂill’]fhl“ﬂ’]il L’il@f;ILL@” gas ASP ’VIZN“U‘LA Iu

Major shareholders Holding

1. PTT PCL 63.79% ﬂlm%mmnu 137A1A91 blended ASP @”Vlﬁ‘\i[ﬁ]']slu‘i“’ﬂ‘i_lﬂ\'i QoQ bLﬂ LLNV’]’]@'N liquid ASP AzAAU

2. Thai NVDR Co., Ltd. 6.69% ﬁ]ﬂ'ﬂﬂﬂﬁ’]u‘ﬂ@\ﬂu 2Q26 Lat gas ASP m@”mmu QoQ mnm@ﬂikummm (Iag effect) FATIAN

3. Vayupak Fund 1 1.76%

Yiudy am\ﬂiﬂm ﬂ?mmmmﬁmwum‘iumaum QoQ annsidgngniatladeniingeres
Tasanslugna Ineuazsanantinsiufisnasadlasanisluweniniuasnzfeenna

Analyst: Panuwat Nivedmarintre, (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 o 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 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 permission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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Implication

a ﬂﬂﬂ‘a‘“’&l’}mﬂ'ﬂ,‘a‘ﬂ‘ﬂﬁ 2026E/2027E VI 6.94/6. 87 'vmumum'w L'Vl?;l'].lﬂ‘i_l 6.03 ‘VIN‘LA@’]‘L&
UWV]SL‘LL“]j 2025 Tmﬂmuummmmm AR 1) mmmuumumiw%mﬂumw USD75.0/bbl-
USD85.0/bbl 1l 2026E-2027E ite1u Ty USDBS.4/bbl ludl 2025 2) Gas ASP o luta9
USDB6.05/mmbtu-USD6.10/mmbtu L‘VlEI‘LIﬂ‘LI USD5.82/mmbtu lhas 3 )‘]E‘NWN‘II’W_ILQ@EI@\WN
a4 552-568 kboed Wiz 510 kboed Tud 2025

Valuation/Catalyst/Risk

mmmﬂmmﬂﬂ 2026E171‘ 180.00 LM 3473 DCF (WACC 6.7%, TG 0%) UazanAntinsiufiy
axmmmn USD65.0/bbl 1143 wiEmlszniAd e Ruifunaszvinanadiniunadszneunis
1H26 7 4.5 vmsia axvousnmmeuuuRuTuNaT 3.0% Tagaziu XD Fu7i 14 4.0.2026

Fig 1: 2Q26 earnings review

FY: Dec (Bt mn 2Q26 2Q25 YoY 1Q26 QoQ 1H26 1H25 YoY
Revenue 96,139 71,180 35.1% 76,087 26.4% 172,226 142,346 21.0%
COGSs (46,351) (41,773) 11.0% (38,053) 21.8% (84,404) (80,487) 4.9%
Gross profit 49,788 29,407 69.3% 38,034 30.9% 87,823 61,858 42.0%
SG&A (5,370) (4,173) 28.7% (4,826) 11.3% (10,196) (8,435) 20.9%
EBITDA 68,849 50,208 37.1% 54,369 26.6% 123,218 101,505 21.4%
Other inc./exps 2,505 3,027 -17.2% 2,025 23.7% 4,530 5,902 -23.2%
Interest expenses (3,073) (3,216) -4.4% (2,906) 5.8% (5,979) (6,500) -8.0%
Income tax (20,124) (12,099) 66.3% (13,160) 52.9% (33,284) (23,666) 40.6%
Core profit 24,257 13,109 85.0% 19,950 21.6% 44,208 29,792 48.4%
Net profit 27,197 13,515 101.2% 11,835 129.8% 39,032 30,076 29.8%
EPS (Bt) 6.85 3.40 101.2% 2.98 129.8% 9.83 7.58 29.8%
Gross margin 51.8% 41.3% 50.0% 51.0% 43.5%
EBITDA margin 71.6% 70.5% 71.5% 71.5% 71.3%
Net margin 28.3% 19.0% 15.6% 22.7% 21.1%
Fig 2: Quarterly net profits/core profits trend Fig 3: Quarterly average sales volume breakdown
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Source: PTTEP, DAOL Source: PTTEP, 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 o 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 permission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 4: Quarterly ASP trend (liquid/gas/blended) Fig 5: Quarterly unit cost breakdown
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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 o 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 permission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 71,180 68,731 70,372 76,087 96,139 x
Cost of sales (41,773) (39,748) (41,471) (38,053) (46,351) 18
Gross profit 29,407 28,983 28,901 38,034 49,788 16 425D
SG&A (4,173) (5,365) (6,422) (4,826) (5,370)
EBITDA 50,208 47,428 45,781 54,369 68,849 14 +1sD
Finance costs (3,216) (3,184) (3,381) (2,906) (3,073) 12 ' z A iy o Avg.
Core profit 13,109 12,148 16,117 19,950 24,257 10 M 4sD
Net profit 13,515 12,695 17,502 11,835 27,197
EPS 3.40 3.20 441 2.98 6.85 08 -28D
Gross margin 41.3% 42.2% 41.1% 50.0% 51.8% 06 . . :
EBITDA margin 70.5% 69.0% 65.1% 71.5% 71.6% Jan-17 Jan-20 Jan-23 Jan-6
Net profit margin 19.0% 18.5% 24.9% 15.6% 28.3%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 137,542 133,850 73,075 76,486 75,270 Sales 300,694 312,310 281,449 303,682 286,426
Accounts receivable 62,241 43,270 44,492 48,007 45,279 Cost of sales (141,145) (162,773) (161,706) (159,154) (161,012)
Inventories 20,914 22,759 20,751 20,424 20,662 Gross profit 159,548 149,537 119,743 144,528 125,414
Other current assets 14,103 21,146 17,756 19,159 18,070 SG&A (16,979) (18,115) (20,222) (18,482) (17,186)
Total cur. assets 234,800 222,131 156,075 164,075 159,282 EBITDA 223,891 226,462 194,714 219,261 208,518
Investments 9,783 31,145 48,502 52,334 49,360 Depre. & amortization 81,322 95,039 95,194 93,215 100,290
Fixed assets 440,271 490,484 511,450 547,573 583,757 Equity income 1,477 1,317 4,251 3,553 3,806
Other assets 217,967 221,541 217,910 232,238 221,923 Other income 10,336 14,520 11,184 11,356 12,889
Total assets 902,821 965,301 933,937 996,220 1,014,322 EBIT 142,569 131,422 99,520 126,046 108,228
Short-term loans 9,612 13,254 21,125 20,774 23,081 Finance costs (10,243) (11,813) (13,065) (12,481) (12,962)
Accounts payable 49,412 61,089 66,918 65,862 66,631 Income taxes (63,704) (57,214) (43,850) (50,197) (43,461)
Current maturities 0 0 0 0 0 Net profit before MI 76,706 78,824 60,273 69,389 68,727
Other current liabilities 29,567 31,158 25,944 27,994 26,403 Minority interest 2 7 17 28 26
Total cur. liabilities 88,590 105,502 113,987 114,630 116,115 Core profit 80,437 78,239 58,057 78,303 68,527
Long-term debt 95,320 95,009 83,098 92,323 89,242 Extraordinary items (3,730) 585 2,216 (8,915) 200
Other LT liabilities 219,468 228915 217,284 235,040 221,684 Net profit 76,706 78,824 60,273 69,389 68,727
Total LT liabilities 314,788 323,923 300,382 327,363 310,927
Total liabilities 403378 420425 414360 441994 427,042
Registered capital 3,970 3,970 3,970 3,970 3,970 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 3,970 3,970 3,970 3,970 3,970 Growth YoY
Share premium 105,418 105,418 105,418 105,418 105,418 Revenue -9.3% 3.9% -9.9% 7.9% -5.7%
Retained eamings 366,988 407,071 430,087 462,769 494,761 EBITDA -10.4% 1.1% -14.0% 12.6% -4.9%
Others 22,834 18,856 (20,433) (18,511) (17,502) Net profit 8.2% 2.8% -23.5% 15.1% -1.0%
Minority interests 116 281 263 290 316 Core profit -12.0% 2.7% -25.8% 34.9% -12.5%
Shares’ equity 499,327 535,595 519,305 553,936 586,964 Profitability ratio
Gross profit margin 53.1% 47.9% 42.5% 47.6% 43.8%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 26.8% 25.1% 20.6% 25.8% 23.9%
Net profit 76,706 78,824 60,273 69,389 68,727 Net profit margin 25.5% 25.2% 21.4% 22.8% 24.0%
Depreciation 81,322 95,039 95,194 93,215 100,290 ROA 8.5% 8.2% 6.5% 7.0% 6.8%
Chg in working capital (41,054) 25,293 (146) (3,292) 2,520 ROE 15.4% 14.7% 11.6% 12.5% 1M1.7%
Others 63,267 5,873 (8,000) 3,428 (3,041) Stability
CF from operations 180,241 205,030 147,321 162,739 168,496 D/E (x) 0.81 0.80 0.80 0.80 0.73
Capital expenditure (110,979) (145,252) (116,160) (129,339) (136,474) Net D/E (x) -0.07 -0.05 0.06 0.07 0.06
Others (7,019) (24,408) (11,314) (4,135) 3,210 Interest coverage ratio 13.92 11.13 7.62 10.10 8.35
CF from investing (117,998) (169,661) (127,474) (133,474) (133,264) Current ratio (x) 2.65 2.11 1.37 1.43 1.37
Free cash flow 62,244 35,369 19,847 29,265 35,232 Quick ratio (x) 2.26 1.68 1.03 1.09 1.04
Net borrowings (2,642) 3,331 (4,040) 8,875 (774) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 19.32 19.86 15.18 17.48 17.31
Dividends paid (36,720) (38,705) (36,622) (36,707) (36,734) Core EPS 20.26 19.71 14.62 19.72 17.26
Others (5,601) (3,650) (39,325) 1,977 1,061 Book value 125.78 134.91 130.81 139.53 147.85
CF from financing (44,963) (39,023) (79,987) (25,855) (36,447) Dividend 9.50 9.63 8.75 9.25 9.25
Net change in cash 17,280 (3,655) (60,141) 3,410 (1,215) Valuation (x)
PER 7.71 7.50 9.81 8.52 8.61
Core PER 7.35 7.56 10.19 7.55 8.63
P/BV 1.18 1.10 1.14 1.07 1.01
EV/EBITDA 2.50 2.50 3.20 2.86 3.01
Dividend yield 6.4% 6.5% 5.9% 6.2% 6.2%

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 o 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 permission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4

daol.th @ DAOL Channel @ @daolsec




COMPANY E——

UPDATE

Corporate governance report of Thai listed companies 2021 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwwm aifeulunan
uaﬂmwmmﬂa‘vmﬂ”lma uazmanauannine 18 1 o (USdnasnzidew) Wameseanaiso Lmvnﬁuﬂmmwmmwum”l,ﬂmma‘m
dindels N@mm@mﬂmq@uﬂumm’]mum@ml‘uuuuﬂwmummamﬂu@nm@mmﬁmm?mnummemﬂmmwwmn Weu
ImftuimLﬂum:—rﬂ?VLuum@msﬂQUm’mm’am?mLuummwmmwwmw Luau@nmu%’ﬂfnm@mmﬂluﬂmmwmmvmuau’lum?
tleeifiu Al NammwLmmumiuimﬂum?smmmmm?ﬂgummum@m?mLuumimmmm@mwmﬂu uazlaitadlunsld
mLLuvuﬂum?mwu‘Lwanmwwmma:rmmwvmﬂum@muuvuﬂm flidayaasnasldtansunyiuaesmuesduntinniuas
mmzﬂui@'lumﬂw'amlm 7 finesAuyTEnanns Lu&ummmﬂummmw

N

et U3 AN anla (szmelne) ania (o) Hltufurieiusedivanunsudounagniessadisaningin

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yadnuadeiugiu lnaaaudawanauunudun 10% (ldsonRuuna)
- A R o & . . s
“‘ae’ WasanaaniTaqiiu aandy gaimndadeiugiu Ineaandananeauunuszndng 0% - 10% (lieanRuiuna)
A . -
‘e’ Wasanaandaqiy gandn y ﬂmmuﬂ@qﬂwumu (lisnuRuTung)

: o
VHEILP) NZ‘]E]’r]‘i_lLL‘V!uﬁﬂ’]ﬁWT\i@’WLﬂ@ﬁuLLﬂ@\i[}l’]MﬂQ’]NLﬁﬂ\i‘ﬂ’ﬂ\iﬁlﬂqﬂ‘mﬁﬂ‘ﬂu viraanasluaneiu

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 o 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
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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

ok N~

Pass scores at 1

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