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Crude Oil Price (USD/Barrel)

Brent 63.94 63.87 0.1% -4.1% -11.0% 63.30 1.4% -10.0% + PTTEP
West Texas (WTI) 59.44 59.50 -0.1% -4.9% -13.0% 59.56 1.4% -10.8% - PTTEP
Dubai 63.18 63.23 -0.1% -8.3% -16.7% 64.19 1.4% -15.3% - PTTEP
Naphtha (USD/ton) 547 557 -1.8% -8.1% -17.3% 568 -13.2% -4.8% + SCC
Refined Oil Price (USD/Barrel)
Jet fuel 83.13 81.58 1.9% -1.5% -7.9% 86.88 -1.1% -3.7% - THAI AAV, BA
Refinery Spread (USD/Barrel)
SG GRM 6.09 8.19 -25.6% 142.6% 51.5% 5.84 84.8% 654% - TOP, BCP, SPRC
Diesel 19.36 19.32 0.2% 54.4% 18.6% 15.33 7.5% 3.7% + TOP, BCP, SPRC
Gasoline 10.74 12.73 -15.6% 24.7% 9.9% 11.67 50.8% -10.9% - TOP, BCP, SPRC
Fuel Oil (6.25) (5.31) -17.7% -3806.3% nm. 527 392.5% 131.1% - TOP, BCP, SPRC
Petrochemical Price (USD/Ton)
Ethylene 670 695 -3.6% -16.8% -20.2% 737 2.2% -12.6% + SCC, PTTGC
Propylene 745 725 2.8% -2.0% -9.7% 733 1.3% -12.2% + SCC, IRPC
High-density Polyethylee (HDPE) 880 870 1.1% -6.4% -9.3% 900 0.7% -85% + PTTGC, SCC, IRPC
Low -density Polyethylee (LDPE) 1,020 1,000 2.0% -8.9% -12.8% 1,053 1.0% -10.9% + PTTGC, SCC, IRPC
Polypropylene (PP) 860 850 1.2% -9.5% -12.2% 882 1.5% -11.7% + IRPC, SCC
Polyviny! Chloride (PVC) 640 620 3.2% -9.9% -16.9% 654 0.7% -12.7% + SCC
TParaxylene (PX) g0 T 920 00%  00%  22% 920 00%  -05% o0 TopPTTGC
Benzene (BZ) 710 680 4.4% -2.7% -18.4% 685 1.6% -22.7% + TOP, PTTGC
Mono Ethylene Glycol (MEG) 450 465 -3.2% -17.4% -21.1% 487 1.7% -121% - PTTGC, VL
Purified Terephthalic Acid (PTA) 670 680 -1.5% 1.5% 0.8% 649 0.8% -46% - NL
Petrochemical Spread (USD/Ton)
High-density Polyethylee (HDPE) 221 228 -3.0% -25.6% -241% 245 2.5% -36.7% - PTTGC, SCC, IRPC
Low -density Polyethylee (LDPE) 361 358 0.9% -24.3% -26.5% 398 2.7% -32.1% + PTTGC, SCC, IRPC
Polypropylene (PP) 201 208 -3.3% -34.6% -33.2% 227 5.8% -43.6% - IRPC,SCC
Polyviny! Chloride (PVC) 318 286 11.2% -1.6% -13.2% 300 -1.0% -129% + SCC
TParaxylene (PX) T 261 ors T 60%  58%  182% 264 . 01%  192% - TopPrTGC 7
Benzene (BZ) 51 38 35.3% -41.5% -73.4% 30 55.4% -89.8% + TOP, PTTGC
Mono Ethylene Glycol (MEG) 28 27 2.8% -26.3% -31.6% 23 -7.3% -1.1% + PTIGC, VL
Purified Terephthalic Acid (PTA) 63 73 -13.7% 18.9% -11.5% 41 14.0% -404% - NL
Coal and Natural Gas
New castle Coal Terminal (USD/Ton) 109 107 1.9% -0.7% -12.4% 107 -0.6% -0.7% + BANPU
Indonesian Coal Index (USD/Ton) 89.80 89.80 0.0% 0.0% 0.0% 90 0.0% 00%7 0 sceP
Henry Hub Natural Gas (USD/MMBtu) 3.10 3.41 -9.0% 3.5% -15.2% 3.74 -7.8% -34% - BANPU
Shipping (Points)
Baltic Dry Index 1,650 1,659 -0.5% -18.5% 60.3% 2,079 -2.7% 86.2% - TTA,PSL
Baltic Capesize Index 2,403 2,574 -6.6% -18.5% 90.6% 3,309 -4.6% 112.0% - TTA,PSL
Baltic Supramax Index 970 960 1.0% -33.9% 7.9% 1,340 -1.6% 63.3% + TTA,PSL
Container Index 1,574 1,647 -4.4% 8.9% -36.0% 1,418 1.1% -22.3% - RCL
Metal & Mineral Price
Hot Rolled Steel (CNY/ton) 3,290 3,292 -0.1% -3.5% -51% 3,328 0.6% -27% - TMT, PAP
Steel Rebar (CNY/ton) 3,247 3,240 0.2% -5.3% -9.0% 3,209 0.6% -9.0% + DOHOME, GLOBAL
Billet (CNY/ton) 3,080 3,100 -0.6% 0.3% -3.8% 3,065 0.3% -4.2% + TSTH, BSBM
Copper (USD/Ton) 13,033 13,274 -1.8% 33.0% 49.9% 11,126 -0.1% 19.2% + QTC, AKR, TRT, KKC, KCE
Aluminum (USD/Ton) 3,174 3,195 -0.7% 21.3% 26.8% 2,830 -0.1% 78% + CBG, OSP
Agriculture Price
Chicken (Bt/Kg) 40.50 40.50 0.0% 5.2% 0.0% 38.02 1.1% -57% 0 CPF, TFG, GFPT, BTG
Sw ine (Bt/Kg) 69.50 69.50 0.0% 6.1% -5.4% 62.48 0.6% -21.3% 0 CPF, TFG, BTG
Shrimp (Bt/Kg) 160 165 -3.0% 10.3% 0.0% 150.53 0.6% -9.7%% + CFRESH
Sugar (Cent/Lb) 14.96 14.84 0.8% -8.6% -24.2% 15.19 0.9% -21.6% + KSL, KTIS, KBS, BRR
Soybean (USD/Bushel) 1,058 1,033 2.4% 2.0% 5.8% 1,060 -1.5% 34% + TVO
Crude Palm Oil (MY R/Ton) 4,032 3,980 1.3% -6.4% -14.0% 4,176 0.5% -10.7% + LTS, UVAN, CPl, VPO, PTG
Rubber (US Cent/Kg) 181 185 -2.3% 3.7% -6.6% 175 0.8% -11.6% - STA, TRUBB, NER
Corrugated paper (CNY/Ton) 2,862 2,862 0.0% 5.8% -2.3% 2,969 -2.8% 39% 0 UTP
Other
Gold (USD/Oz) 4,671 4,598 1.6% 34.4% 75.7% 4,097 -1.4% 43.3%
Bitcoin (USD/XBT) 92,944 90,972 2.2% -14.6% -4.3% 101,656 1.9% 8.8%

Note: Change QTD = nmaulasunlasanssansaunZulasung, Change YTD = msilasuuilassassansaustassuil, Average QTD = MaeansuAdasiulnsung, Change QoQ = 21A1 Avg.
QTD Waurumaedelnsunanay, Change YoY = :1A1 Avg. QTD isufumaeaslnsunamaeiululliiau

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, DAOLSEC makes
no representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors
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. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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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, DAOLSEC makes
no representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors
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. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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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, DAOLSEC makes
no representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors
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. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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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, DAOLSEC makes
no representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors
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. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5 wwwidaslcath e




COMMODITY

DAOL SEC
UPDATE

HARD COMMODITY, FX, BDI
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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, DAOLSEC makes
no representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors
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. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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AGRICULTURE
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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, DAOLSEC makes
no representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors
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. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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SOFT COMMODITY
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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, DAOLSEC makes
no representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors
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. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Auan
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass AR}
<50 No logo given n.a. n.a.
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m@@i’ﬁq@miﬁﬁugLmﬁ@m?ﬁﬁmmwmﬁﬂuﬁmmﬁﬁ unaiildannisdrmauszlszifiudeyaiidsnannz doulunain
wanninduialszmelng uazaaananning 1Bu e o (WEEnaanadow) \Wanasaaisisne LL@:Lﬂu%Haﬁﬁmnuﬁqiﬂmm 90
Wi telf madrsaadendiadunninauedeyalusamestesaraneuendesnsgumsiiuguaianisgeidnannz dou
TnellAdunsdssiiunanisdjuRnwsenisaufiufianissesisnaanzsden anvisiild lddayanialuresSimannadeuly
nailssiiu Foi wadmatuaasiiaslilfidumssusesianin fimnusdenmidunssessdmaamaio uadlitadums
Widuuzi lumsaspuludnnindresiddnammadeuseduunirlar {ifeyafansldinsngnmemuedunisiinmsd
wazsindulalunislddeyala o DiearuidEmaanzdounuandlunadismail

:‘/ d’l a o o o o °  a al yvan vl o A o =< v v o o '
9 UsEnuannine anla (‘]Ji“?JW]ﬂLLVIEI) RMNA (NWITL) uimu‘lmﬂuﬂummmmmm'mmiumuu,a:gnm'aw'awm'\mﬂmnmq

DAOL SEC: AMNUNIEURIATL UL

“ga” Wasansandaqiiy And yadeudadeiugn lnaaavimaseuunudus 10% (enRuiueg)
“fe Wesangantlagiiu Ands yadanadeiugin Tngpandeuasauuseing 0% - 10% (dsanRuung)
ang”  iesanaanifagiiy qeandt yasmnadeiugau (ldsukuung)

a o = o S & a )
NNIELUR : NaRALLNUNAIAMIIEIALL AL UL AR INANNIRLNTBIAA AV YiTaAnRS LW T

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
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% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of 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, DAOLSEC makes
no representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors
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. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n19dm#i ESG Rating (ESG: Environment, Social, Governance) iitetiuandnusdininisiniuguananisuaziimnu
SuRipmeuseduIndeNLaz ANy m“i_ﬂ,m {namne DAOL SEC ‘lﬁmmlzﬂfqﬁumimwuluu?ﬁwﬁﬁmiﬁwmﬁﬂ{ﬂﬁu AqlAdmiin
mmwﬂumﬂwﬂ uuu ESG mmwumm Cover ag] auduuaninuailunisiszifiuaziuu ESG 289 DAOL SEC 1n15Ransan
an 3 du Aail

O A19AANITAIURILINRAN (Environment) Yiuneida miﬁu?ﬁwﬁu‘iﬂmﬂLL@”nivmumiv‘iN'}u‘LumﬁniLﬁﬂﬁmmiEqLLqmé’ﬂm
@EI’N‘]]ﬂL@uLL@"I‘H‘VISWEI’]HT@?;I’NN‘IJS“’@V]‘ENWW if;umunquW@zmwLL'Jma@umaﬁﬁummw”l,msumam”wumﬂmsmLuuﬁin@a i
m’Lmmmmmui'\ﬂimmmmwmmwuuj mmmumﬂ”l,mwmNﬂnskumaml,mmmuLmim

a msqmmsmuﬂmu (Social) ﬂ’ﬁWLIi"i:mNuIEIU’]EIﬂ’]T‘LITM’W?‘V]iWEI’m?Uﬂﬂ@'f]ﬂ’]\iL‘ﬂuﬁi‘i‘NLLﬂ Wiy in1sdaaduuay
wwmwummﬂmqmmummwmmmw mmmumuuﬂml‘vmmiﬂgummmmmuﬂmqmm BN LLﬂuLﬁﬂTﬂﬂ'mslﬁﬁm‘ﬁuﬂuiﬂV]
Nﬂ’)’mLﬂEIQ‘JJﬂQIﬂLEIUTﬁIﬂEINENEIu mmﬂmmmmmvuumqﬂ Bloomberg Imﬂﬂﬁiﬂ’]i"l’ﬁ’]ﬂd’]wﬂ%ﬂ’] wiulmqummu %WQ@’]?F’]’N"] ‘V1
Lﬂf;l'nlﬂ\?ﬂ‘]_l‘i_l‘]_li‘i:ﬁ/] LarnangsunIe NGO

° o

O ussENAUNS (Governance) NsiFdmiinsrinfuguananisfia anduaiuednlldsla AuwmnanisBmsannudasiidaian

a =

v a o | o vl P = ' e v o ' ' = P ca
sasunasnuaraefiUiu naenauguagidiulids Gssantinsdnenm#liuiniaigeteilddla TasldinausRatsanann CG
rating IBNANIANGLEINADNTUNIINATUTEN Ine (10D)

ESG Rating 7t DAOL SEC s=ifiudl 5 sz léur
1. Excellent lanzunusn agfluseiu 5

2. Very Good ldazuuuson aglusea 4

3. Good lAnzunusn atfluszau 3

4. Satisfactory limzuuusn agfluszsi 2

5. Pass lenzuungon agluszau 1
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ESG rating (ESG: Environmental, Social, and Governance)

DOAL 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

2. Very Good scores at 4

3. Good scores at 3

4. Satisfactory scores at 2

5. 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, DAOLSEC makes
no representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors
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. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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