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Sector: Energy & Utilities

DAOL SEC

PTT Exploration and Production

AIATNLSENE 3Q26E H9AIFIAU YoY uilaausa QoQ AINGIUES

Bloomberg ticker PTTEP TB  tsnlszifiudn PTTEP azsnaanumnlsqns 3Q26E 71 1.93 niiudmunm (+52% YoY, -29% QoQ)
Recommendation BUY (maintained) ‘Emmmu YoY ANI1ANNELRAETNgT (liquid ASP) Ay aAa3 QoQ u@nqmﬂﬂ?mmmw
Current price Bt147.00 Lfmﬂmmmmnmaﬂmsn@mmiwmimqmﬂumﬂm (GOT) vt ifaNNRgIUNg ATy Adll
i Bt180.00 (maintained
Target price (maintaned) 1) 1 Bannuzenaneadeazdenegeau Yoy Taeflusayuannnisiufullas A-18-01 atnalsiia
Upside/Downside +22% , ! o ~ o
i ° ﬂ?mmmﬂm@:@ﬂum QoQ mmLmuﬂmsn@uma‘wm‘lmqmﬂu GOT
EPS revision No change
2) mmmmam (blended ASP) m@”mmu YoY MmN liquid ASP Audaunsa LLM@’W@”@@‘HMQ
Bloomberg target price Bt159.36
R sy i isee | Qe f«mﬂﬁ’mwm 24P Aunusiamiag (unit cost) m@”@mm YoY mwﬂ?mmmmmwmw
Stock data 3) N3N 4Q26E mmmw blended ASP %mmmu YoY uuu‘lﬁmﬂmmmmﬂ%ﬂnmﬁmmm
Stock price 1-year high/low Bl164.00/B1104.00  (geopolitical rlsk) wm AIBE LLm'a'aum QoQ A1:N3aUN19UTU gas ASP a@3lATans gy
Market cap. (Bt mn) 583,588
Shares outstanding (mn) o0 081913fR mLfﬂmqﬂ?mmmm@mmWWQ QoQ mwum@umiﬂmﬂummmmimqmﬂu
Avg. daily tumover (Bt mn) 2342 GOT wazsaunslua muwumm‘lﬁm‘qmﬂuu@ﬁmwmmu
Free float 35%
CG rating Excelent  ASUgzHNuNNIANlagnsdl 2026E/2027E W6, 94/6.87 widum L‘Vl?;l‘].lﬂ‘]_l 6.03 umumumw
SEESGlEing A Tl 2025 Tmﬂuauummuwmﬂm Aa 1) mmmuumumhm@ﬂmw 2) Gas ASP A uae 3)
Financial & valuation highlights ﬂ?uqmmqﬂL@@Haqb}]u
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E
Revenue 312,310 281,449 303,682 286,426 N mLLu”m “snfa" 'Vlﬁ"]ﬂ’lLfTﬂMN’]ilﬂ 2026E '1/1 180 00 L% 8978 DCF (WACC 6.7%, TG 0%)
EBITDA 226462 194714 219261 208518 | nwenonefntiFeisveiveng ANTl USDBS. 0/bbl ¥t wnrnls 3Q26E ifilimufiinana fls
Net profit 78,824 60,273 69,389 68,727
EPS (BY) 10.86 15.18 17.48 e OM26 avAnlu 84% v09ilsranaunisrinlevtlaedis ﬂﬂgq”Linm wsfapatlszunaunisnnlsaes
Growth 28%  235%  184%  A0% | eqARauiiagannendiuneanuidsaiduldisannnissadnsessassiaaadunsne (loss on
Core profit 78,239 58,057 78,303 68,527 ) . o = X
Core EPS (Bt) 19.71 14.62 19.72 17.26 Impalrment Of assets) V]‘ﬂ’]"ﬂ’ﬂxmﬂ"ﬂusl,u 2H26E
Growth 2.7% -25.8% 34.9% -12.5%
DPS (BY) 9.63 8.75 9.25 9.25 Event: 3Q26E earnings preview
Div. yield 6.5% 6.0% 6.3% 6.3%
P'EVRV(:; o or s .. Q mmm'l'a‘awﬁ 3Q26E fl9AIwaanngs 1911Usziiudn PTTEP mmmmmimm 3Q26E @
Core PER (x) 75 10.1 75 85 1. 93 wumumw (+52% YoY, -29% QoQ) Immuummuwmﬂm m\m 1) Blended ASP g
EV/EBITDA 2.5 3.2 2.8 3.0
o ) » > » > a¢)i USD51.4/boe (+19% YoY, -3% QoQ) mmmmnuum‘iuu liquid ASP #ia¢ji 91.2/bbl
Bloomb (+36% YoY, 8% QoQ) TUL ‘1/1 gas ASP @ﬂ‘mn USD6 5/mmbtu (+12% YoY, +9% QoQ) 2)
oomberg consensus
Net profit 78824 60273 79045 72712 ﬂimmmmfa@m AT 525 WLNFisalfi et TuR L e Sy (Kboed) (+3% YoY, -8%
ERSIE) RIS ii3-ite 19:9] ildis2 QoQ) Imﬂmw YoY ImﬂuLL‘swummmﬁmuﬂm A-18-01 (Uilag A-18 mem”wumwmmu)
® Refative to SET PTTER (LHS) o mmma‘mmuiummmwLLmﬁummm (PSC) ﬂumﬂmmul‘m WNaLde (MTJDA) mu,muﬁ
170 120
. o 27 4.A.2026 (Tmﬂum@u\mulmmwmmum 1 4.A.2026) a0u=i 88357 QoQ ANFAUATARAT
135 100 573 kboed 1 2Q26 3) Umt cost @V'ﬂEWl USD30.0/boe (-5% YoY, +1% QoQ) lnaanad YoY
e o mmﬂ?mmmmmamwuum 4) mwmmmmmmnummﬂ?ﬂqﬁﬂmamiﬁu (derivative
100 0 loss) 71 2.3 Wudrunm ey -571 dmunnli 3Q25 uazinls 4.1 sudunmnly 2026
WS CcrES demE o AerEe JuEe oo O A1A blended ASP N59/7 mmwﬁﬂ?mmmwﬂuﬁq QoQ lTu 4Q26E 131A1A4
Source: Aspen blended ASP aznseialusz m‘umlu 4Q26E ANNANNLAHNAIATINTENINIR AT L0A/
Price performance ™ M M 12M  guigaLIni (US)- BvsndidniEe 'am\ﬂ;mm gas ASP 11az8auA? QoQ MNTALNITUSLTIAN
Absolute -2.0% 10.1% -8.1% 28.4%
Cetive (0 SET con tisn asan 7on ﬂJﬂﬂTﬂNﬂ’]ﬂ‘Mm‘] agielana ‘Ll??mmmmfa@ﬂm@ s QoQ T 4Q26E nasaLggNaates
1hgareslasanislu GOT Lmvs’au‘tmmmmuwmmumm‘iﬂNﬂf]isl,uwavﬁnf]u,a AzIUBBNNANS
Major shareholders Holding

1. PTT PCL
2. Thai NVDR Co., Ltd.
3. Vayupak Fund 1

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

63.79%
9.17%
2.13%

Implication

Qa mﬂswmmm'l'mwﬁ 2026E/2027E VI 6.94/6. 87 vmumumw L‘VlF;I‘LIﬂ‘LJ 6.03 wumu
‘LIWV]iLLﬂ 2025 Tmﬂmmmﬁmmmm AR 1) i’]mumumumiuvmmﬂwma USD75.0/bbl-
USD85.0/bbl 1wl 2026E-2027E 1 uiu USD68.4/bbl 1uil 2025 2) Gas ASP a¢fludaq

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 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 personin any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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USD6.05/mmbtu-USD6.10/mmbtu 17y USD5.82/mmbtu wae 3) UTHnmuneLadegaay
Tugiaq 552-568 kboed igufiu 510 kboed Tl 2025

Valuation/Catalyst/Risk 5
pasATmaneT 2026E 7 180.00 U 8433 DCF (WACC 6.7%, TG 0%) hazsnAunduaLl
szezenaf USDB5.0/bbl 1143 1916aAAndnL3emaslddl selamannuua i blended ASP i
n3eanluszAugely 2H26E ﬂm\ﬁ,inm mmummwmmwLﬂuiﬂim@ﬁﬂﬂﬁima loss on
impairment of assets flanaazifatuanaaAuinfiandraesunslasenis

Fig 1: 3Q26E earnings preview

Revenue 82,804 68,731 20.5% 96,139 13.9% 255,030 211,076 20.8%
COGS (40,091)  (39,748) 0.9%  (46,351) -13.5%  (124,495) (120,235) 3.5%
Gross profit 42,713 28,983 47.4% 49,788 142% 130,535 90,842  43.7%
SG&A (4,968) (5,365) 7.4% (5,370) 75%  (15,164) (13,800) 9.9%
EBITDA 60,819 47,428 28.2% 68,849 1.7% 184,037 148,933  23.6%
Other inc./exps 2,277 2,359 -3.5% 2,505 9.1% 6,807 8261  -17.6%
Interest expenses (3,056) (3,184) -4.0% (3,073) -0.6% (9,035) (9,684) 6.7%
Income tax (15,895)  (10,802) 47.2%  (20,124) 21.0%  (49,180) (34,468)  42.7%
Core profit 21,740 12,148 79.0% 24,257 -10.4% 65,048 41,940 57.2%
Net profit 19,313 12,695 52.1% 27,197 -29.0% 58,346 42,771 36.4%
EPS (Bt) 4.86 3.20 52.1% 6.85 -29.0% 14.70 1077  36.4%
Gross margin 51.6% 42.2% 51.8% 51.2% 43.0%
EBITDA margin 73.5% 69.0% 71.6% 72.2% 70.6%
Net margin 23.3% 18.5% 28.3% 22.9% 20.3%
Fig 2: Quarterly average sales volume forecast Fig 3: Quarterly estimated ASP (blended, liquid, gas)
kboed USD/bbl; USD/boe USD/mmbtu
700 W Gas | Liquid 120.0 —Liquid ——Blended —— Gas (RHS) 70
600
90.0 6.5
500
400
60.0 6.0
300
200 30.0 55
100
0 00 T T T T T T T T T T T T T T T T T T T T T T T 1 50
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0908000000 dJ0003G03860000g 8 889 CREIEREIIREIELEEER g
r(\lmvrmqu—t\lmvv—wmqv—wmww—wg ™
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 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 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 personin any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 71,180 68,731 70,372 76,087 96,139 ®
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 4950
SG&A (4,173) (5,365) (6,422) (4,826) (5,370)
EBITDA 50,208 47,428 45,781 54,369 68,849 14 +15D
Finance costs (3,216) (3,184) (3,381) (2,906) (3,073) 12 ¥ 2 A i L Avg.
Core profit 13,109 12,148 16,117 19,950 24,257 10 V 18D
Net profit 13,515 12,695 17,502 11,835 27,197
EPS 3.40 3.20 4.41 2.98 6.85 08 -25D
Gross margin 41.3% 42.2% 41.1% 50.0% 51.8% 06 | . : T
EBITDA margin 70.5% 69.0% 65.1% 71.5% 71.6% Jan-17 Jan-20 Jan-23 Jan-26
Net profit margin 19.0% 18.5% 24.9% 15.6% 28.3%
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 219,468 228,915 217,284 235,040 221,684 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 403,378 429,425 414,369 441,994 427,042
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 earnings 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% 11.7%
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 2.1 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 7.61 7.40 9.68 8.41 8.49
Core PER 7.26 7.46 10.05 7.45 8.52
P/BV 117 1.09 1.12 1.05 0.99
EV/EBITDA 2.46 2.46 3.16 2.83 2.98
Dividend yield 6.5% 6.5% 6.0% 6.3% 6.3%

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 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 personin any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2021

CG rating by the Thai Institute of Directors Association (Thai I0OD)
Score Symbol Description AMNUNE
90-100 AAAAA 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)

Nﬂﬁ’]i"]@ﬂﬂi‘ﬁ’]ﬁu@LL@ﬁ‘ﬂﬂ’ﬁU?“iﬁﬁn@ﬂVInﬁﬂuﬁLmﬂxﬂ’?ﬁ dunaildannisdrsmauazlszifiudeyaiiimanndoulunan
panninduiadszmalng wazaanananning 18u 1o la (Uddaanaidaw) Wamasaanansus LL@xLﬂuﬂTﬂmﬁti”mwuv';”q”l,ﬂmm M
i ale u@mm@mﬂmqmLflumimmumﬂma'Luummwmmﬂamﬂu@nm@mmﬁﬂum?mﬂuml,ammimmmﬁ’mmw uifleu
Tmﬂ”l,u”l,mLﬂumsﬂivLuuw@miﬂgummm@msmmummﬂmummmmmﬂu @ﬂmu”l,ﬁ‘l‘mﬂmmﬂlummma:m'«mmmﬂuiumi
drzifiu doiu nadrsaafuansiidaldimdunsiusestananisdfifauianisaiunisesisnaanziben uazldtedunsld
mLLuwuﬂumimm‘lumnmwmmuﬂ:qummmﬂum@muumlm Jldtoyadsaasldiansunyinmesaueslunisimmziiias
mmaulqium?‘lmﬂmlm i fRearusEmanmzTeuiiuandlunadianet

il 1smudnnsne anla Wszwnalng) aia (wnaw) Fldtududeiusesdivrnuasutaunargneueinadniamingin

DAOL SEC: AMNUNEUIRIATLUEYN

N ; , v v
“ga” Wasansandaqiiy And yaseuadeiugn lnaaavinaseuunudus 10% (euiuueg)
" o o b . o & . . e
“ae” Wasangantlagiiu ands yasenadeiugin Tngpandeuaseuuiseing 0% - 10% (ldsanRuung)
4 - , , o & e
‘e’ Wasansandaquin qends yamudadeiiugiu (lisanRulung)

= o = = a4a & 4
VIHEILNR NafaLLNUiANAndIaallasuuLlaInTuANLALNIRIRANATLNNT W VFaanad Tua izt

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 retums 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 personin any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n139m%1 ESG Rating (ESG: Environment, Social, Governance) L‘W’amummm‘lﬁwumiﬂ’mumLL@ﬂ@miLLﬂ”um’m
i‘ummmummLL’ma’aNLLa”mmm”mﬂm {Aans DAOL SEC I‘Mﬂ'l’1Nlﬁel’ﬂﬂ‘l_lﬂ’limVluiu‘LliHVWmﬂ’]i‘WﬁNu’WIENEIu aslaamvininoat
lurlﬁﬂuml,l,uu ESG mmunu*nm Cover ag dmduvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnnafianaunann 3 Anu
Fail

a miﬁ'ﬂmiﬁ’mémqmﬁfau (Environment) #a1ei5i mi‘ﬁu?ﬁwuu‘l:ﬂmﬂLm”ﬂi‘”mumim\‘i’mlumﬂm‘l,‘wmmmiml,mm'rm
athstaaunazldnsnensetnafidss@nsnn mummmiﬂuﬂﬁmwLLfm@ﬂumqﬁﬁ‘i‘mwﬂm‘uNaﬂﬁ‘”wumnmimmuﬁi‘m smm
1°nmmﬁ‘mmumﬂvlmmmtmmmtmuuj uﬂvmmumﬂmwmuaﬂ?w%umﬂmLLfm@ﬂumﬂm

a mi'ammsmumm (Social) ﬂ’]i‘V!Ui‘HVIJJ‘HIf;IU’]FJﬂ’Wi‘UTH’WTWTWﬂWﬂi‘Uﬂﬂ@@ﬂ’mLﬂuﬁi‘i‘NLLZ‘]VLVI’]LV]F_IJJ ANNIAUATUUAZWENLN
Wuﬂ\i’]uﬂﬂ’]\iﬂﬂLuﬂQLLN”ﬂJﬂmﬂ’]W iQNﬂ\if&uUﬂuuﬂﬂ’]lﬂuﬂ’]i‘ﬂ{]uﬁlE]’r]LLNQ’]H'r]EI’NLHN’W“’@N [{33b4 LﬂﬁI’ﬂﬂ’mIﬂ’ﬂﬂJ‘ﬁuWUi‘HWNﬂ’)’]M
Lﬂil']‘ll'ﬂ\iﬂlﬂl,[ﬂ'i_l:[ﬁ]'ﬂf_l’]\iﬂ\iﬂu miﬂmmm‘mvuuu@’m Bloomberg Tmamsmmwwmwumm VIiJﬂ‘N‘LIﬂ’]i‘Nu ‘11’1'3'&’15‘5]’1\1'] VILﬂ?J’)‘IJ’ﬂ\i
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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

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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 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 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 personin any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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