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Impact to company

Brent 68.76 69.32 -0.8% -4.5% -6.1% 66.00 1.6% -11.4% - PTTEP

West Texas (WTI) 66.29 66.71 -0.6% -3.9% -5.3% 63.26 1.9% -9.8% - PTTIEP

Dubai 69.67 68.55 1.6% -9.2% -8.1% 67.00 1.4% -14.8% + PTTEP

Naphtha (USD/ton) 584 579 0.9% -9.1% -11.7% 578 -3.0% -12.5% - SCC

Refined Oil Price (USD/Barrel)

Jet fuel 86.20 87.13 -1.1% -2.1% -45% 83.11 2.3% -9.5% + THAI, AAV, BA

Refinery Spread (USD/Barrel)

SG GRM 2.75 3.68 -25.3% 9.6% -31.6% 5.84 84.8% 65.4% - TOP, BCP, SPRC

Diesel 18.82 20.76 -9.3% 50.1% 15.3% 15.33 7.5% 3.7% - TOP, BCP, SPRC

Gasoline 7.09 7.14 -0.7% -17.7% -27.4% 11.67 50.8% -10.9% - TOP, BCP, SPRC

Fuel Oil (0.10) 1.31 n.m. 37.5% nm. 527 392.5% 131.1% - TOP, BCP, SPRC

Petrochemical Price (USD/Ton)

Ethylene 780 780 -6.0% T1% 771 0.9% -7.2% 0 SCC, PTTGC

Propylene 735 745 -8.7% -10.9% 762 -0.8% -9.8% - SCC, IRPC

High-density Polyethylee (HDPE) 940 940 -6.0% -3.1% 952 -0.2% -5.8% 0 PTTGC, SCC, IRPC

Low -density Polyethylee (LDPE) 1,120 1,120 -5.9% -4.3% 1,141 -0.3% -9.6% 0 PTTIGC, SCC, IRPC

Polypropylene (PP) 970 980 -4.9% -1.0% 993 -0.3% -1.2% - IRPC, SCC

Polyvinyl Chloride (PVC) 700 700 0.1%

Paraxylene (PX) 905 935 4% TOP, PTTGC

Benzene (BZ) 750 755 0.0% - TOP, PTTGC

Mono Ethylene Glycol (MEG) 535 550 0.4% - PTTGC, VL

Purified Terephthalic Acid (PTA) 660 675 -1.5% -0.8% 650 0.8% - VL

Petrochemical Spread (USD/Ton)

High-density Polyethylee (HDPE) 236 249 -5.2% -49.4% -18.8% 334 -6.8% -4.3% - PTIGC, SCC, IRPC

Low -density Polyethylee (LDPE) 416 429 -3.0% -36.7% -15.2% 523 -4.7% -13.0% - PTTGC, SCC, IRPC

Polypropylene (PP) 266 289 -7.9% -45.3% -11.5% 375 -6.3% 89% - IRPC,SCC
_Polyvinyl Chloride (PVC) 326 86 00%  80% _112% 330 09% _240% 0 SCC

Paraxylene (PX) 201 244 -17.6% -46.6% -8.9% 263 -3.7% -27.4% - TOP, PTTGC

Benzene (BZ) 46 64 -27.9% -84.2% -75.9% 118 -16.0% -65.2% - TOP, PTTGC

Mono Ethylene Glycol (MEG) 44 59 -25.6% 97.3% 6.9% 38 -5.1% 18.7% - PTIGC, VL

Purified Terephthalic Acid (PTA) 63 58 8.3% -9.7% -11.7% 69 -3.7% -55% + NL

Coal and Natural Gas

New castle Coal Terminal (USD/Ton) 115 116 -0.5% 12.0% -7.7% 104 3.1% -26.2% - BANPU

Indonesian Coal Index (USD/Ton) 89.80 89.80 0.0% 0.0% 0.0% 90 0.0% 0.0% 0 SCGP

Henry Hub Natural Gas (USD/MMBtu) 2.93 2.99 -1.9% -25.8% -19.9% 3.45 -1.8% 54.5% - BANPU

Shipping (Points)

Baltic Dry Index 2,018 2,226 -9.3% 27.2% 96.1% 1,563 7.2% -16.4% - TTA,PSL

Baltic Capesize Index 3,296 3,774 -12.7% 35.1% 161.4% 2,360 6.0% -21.4% - TIA, PSL

Baltic Supramax Index 1,269 1,289 -1.6% 29.1% 41.2% 1,036 7.7% -21.5% - TTA, PSL

Container Index 1,551 1,593 -2.6% 14.3% -37.0% 1,643 1.2% -48.1% - RCL

Metal & Mineral Price

Hot Rolled Steel (CNY /ton) 3,442 3,469 -0.8% 2.1% -0.7% 3,293 0.7% -2.3% - TMT, PAP

Steel Rebar (CNY/ton) 3,403 3,359 1.3% -1.4% -4.7% 3,356 -0.4% -5.0% + DOHOME, GLOBAL

Billet (CNY /ton) 3,140 3,270 -4.0% -1.6% -1.9% 3,111 0.6% -0.5% + TSTH, BSBM

Copper (USD/Ton) 9,634 9,739 -1.1% -0.2% 10.8% 9,577 0.7% 4.0% + QTC, AKR, TRT, KKC, KCE

Aluminum (USD/Ton) 2,553 2,631 -3.0% 2.6% 1.9% 2,489 1.8% 44% + CBG, OSP

Agriculture Price

Chicken (Bt/Kg) 40.50 40.50 0.0% 0.0% 0.0% 40.16 0.3% -6.0% 0 CPF, TFG, GFPT, BTG

Swine (Bt/Kg) 77.50 79.50 -2.5% -9.4% 5.4% 84.42 -2.3% 16.7% - CPF, TFG, BTG

Shrimp (Bt/Kg) 140 145 -3.4% -9.7% -12.5% 137.82 0.9% -1.2% + CFRESH

Sugar (Cent/Lb) 16.25 16.43 -1.1% -16.0% -17.6% 17.03 -1.5% -12.4% - KSL, KTIS, KBS, BRR

Soybean (USD/Bushel) 969 989 -2.0% -6.3% -3.1% 1,034 -1.0% -0.6% - TVO

Crude Palm Oil (MY R/Ton) 4,166 4,150 0.4% -12.5% -11.2% 4,073 0.5% 21% + LTS, UVAN, CP, VPO, PTG

Rubber (US Cent/Kg) 166 170 -2.5% -14.0% -14.2% 168 -0.1% -4.3% - STA, TRUBB, NER

Corrugated paper (CNY/Ton) 2,516 2,509 0.3% -3.5% -14.1% 2,545 -0.5% -26% + UTP

Other

Gold (USD/Oz) 3,374 3,315 1.8% 8.4% 26.9% 3,304 0.4% 33.4%

Bitcoin (USD/XBT) 114,821 118,040 -2.7% 34.7% 18.2% 103,197 4.6% 69.1%

Note: Change QTD = n1silasuuilasaasmasauaEulnsang, Change YTD = mauldsuulassassiasaustaaiull, Average QTD = MAnedssausdasfulasung, Change QoQ = $1A1 Avg.

QTD Weaufusmaledslnsungnau, Change YoY = 21A1 Avg. QTD iauiusaedslnsunamaaiululneu

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 solicit investors
to buy or sell any securities in this report In addition, DAOLSEC 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 solicit investors
to buy or sell any securities in this report In addition, DAOLSEC 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 solicit investors
to buy or sell any securities in this report In addition, DAOLSEC 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 &) www.daolcoth o))




COMMODITY

DAOL SEC
UPDATE

HARD COMMODITY, FX, BDI

BYUSD1 Thai baht usD Baltic Dry Index
40 6,000
38 5,000
36 4,000
34 3,000
32 2,000
30 1,000
28 0 =« T T T T T T T T T
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
USD/O Gold USD/To Copper
4,000
11,500
3,500
10,000
3,000
8,500
2,500
7,000
2,000
1’000 r T T T T T T T T 4,000' T T T T T T T T
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
USD/Ton Aluminum CNY/Ton Rebar
4,000 6,500
3,500
5,500
3,000
2,500 4,500
2,000
3,500
1,500
1,000 - r r r r r r r r r r r r 2,500 - . . . . . . . . . . . .
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

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 solicit investors
to buy or sell any securities in this report In addition, DAOLSEC 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 solicit investors
to buy or sell any securities in this report In addition, DAOLSEC 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 solicit investors
to buy or sell any securities in this report In addition, DAOLSEC 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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I Corporate governance report of Thai listed companies 2024

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

Score Symbol Description ANHUNE
90-100 AAAAA Excellent Rl
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 Ab Satisfactory pinald
50-59 A Pass WU
<50 No logo given n.a. n.a.
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I 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 CGRis 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.

I 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 solicit investors
to buy or sell any securities in this report In addition, DAOLSEC 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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I ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC finnsasi ESG Rating (ESG: Environment, Social, Governance) iiteriuanininiimstfuguananisuaziinana
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I 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 I0OD’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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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 solicit investors
to buy or sell any securities in this report In addition, DAOLSEC 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
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