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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 person in 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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Fig 1: 2Q26 results review

FY: Dec (Bt mn)

Revenue 183,553 125,827 45.9% 142,528 28.8% 326,080 260,474 25.2%
COGS (159,606)  (123,084) -29.7%  (115,169) -38.6%  (274,774)  (248,463) -10.6%
Gross profit 23,947 2,743 773.0% 27,359 -12.5% 33,738 12,011 180.9%
SG&A (3,724) (3,999) 6.9% (3,703) -0.6% (7,428) (7,316) -1.5%
EBITDA 24,478 3,665 567.9% 17,804 37.5% 42,282 16,331 1568.9%
Other inc./exps 1,424 2,214 -35.7% 949 50.0% 2,374 3,003 -20.9%
Interest expenses (1,478) (1,858) 20.5% (1,399) -5.6% (2,877) (3,436) 16.3%
Income tax (4,632) (416)  -1,013.5% (8,540) 45.8% (13,172) (4,406) -198.9%
Core profit 15,131 (161) n.m. 14,526 4.2% 29,656 926 3,102.7%
Net profit 12,239 (2,560) n.m. 6,144 99.2% 18,383 (445) n.m.
EPS (Bt) 8.89 -1.86 n.m. 4.46 99.2% 13.35 -0.32 n.m.
Gross margin 13.0% 2.2% 19.2% 3.1% 4.6%

EBITDA margin 13.3% 2.9% 12.5% 10.8% 6.3%

Net margin 6.7% -2.0% 4.3% 1.7% -0.2%

Fig 2: SOTP valuation

Business Enterprise value Market value Market value REINENS
Refinery 63,118 2027E EV/EBITDA of 7.5x, +0.75SD above industry average
Marketing 48,027 2027E EV/EBITDA of 8.0x, around industry average
Net debt (60,014)
51,132 33.0

Holdings in associates and subsidiaries

BCPG 14,898 9.7 Bloomberg consensus with 10% holding discount

BBGI 5,596 3.3 Bloomberg consensus with 20% holding discount

OKEA 6,878 4.0 Bloomberg consensus with 20% holding discount
2027E TP 50.0

Source: 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. DAOLSEC 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. This report may not be reproduced, distributed or published
by any person in 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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Fig 3: Quarterly EBITDA breakdown Fig 4: BCP’s quarterly total GRM breakdown
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Fig 5: Earnings revision

(THB m) (THB m) (THB m) (THB m)
Revenue (Bt mn) 679,334 526,920 28.9% 583,051 524,524 11.2%
Consolidated EBITDA 66,713 34,085 95.7% 45,720 34,950 30.8%
Recurring profit 38,993 5,970 553.1% 14,425 6,070 137.6%
Net profit 26,332 5,180 408.4% 10,636 5,284 101.3%

Key assumptions

Refinery and oil trading

BCP

Crude run (kbd) 120.3 117.6 2.3% 120.3 117.6 2.3%
Operating GRM (USD/bbl) 20.7 5.7 263.5% 6.0 5.9 1.9%
Total GRM 20.8 4.5 366.7% 4.7 4.6 2.5%
Sriracha

Crude run (kbd) 153.5 142.7 7.6% 149.6 142.7 4.9%
Operating GRM (USD/bbl) 18.8 3.7 413.2% 4.1 4.0 1.8%
Total GRM 18.1 2.2 735.9% 2.6 2.5 2.9%
Marketing

Retail oil sales volume (mn litres) 13,705 14,373 -4.6% 13,991 14,866 -5.9%
Net marketing margin (Bt/litre) 0.87 0.79 10.8% 0.83 0.79 4.6%

Natural resources
Sales volume (kboed) 28.7 28.7 0.0% 26.2 26.2 0.0%
Realised prices (USD/boe)

Liquid 82.0 64.0 28.1% 72.0 62.0 16.1%

Source: 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. DAOLSEC 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. This report may not be reproduced, distributed or published
by any person in 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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Quarterly income statement Forward P/BV band
(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 125,827 123,305 123,790 142,528 183,553 ®
Cost of sales (123,084) (115,131) (115,753) (115,169) (159,606)
Gross profit 2,743 8,174 8,037 27,359 23,947 12 +28D
SG&A (3,999) (3,389) (4,248) (3,703) (3,724)
EBITDA 3,665 10,268 9,154 17,804 24,478 10 Ah AA +1sD
Finance costs (1,858) (1,482) (1,378) (1,399) (1,478) 08 ‘A-. Avg.
Core profit (161) 2,713 4,966 14,526 15,131 06 WWV M W 4sD
Net profit (2,560) 1,108 2,217 6,144 12,239
EPS (1.86) 0.80 161 446 8.89 04 -25D
Gross margin 2.2% 6.6% 6.5% 19.2% 13.0% 0z : : : :
EBITDA margin 2.9% 8.3% 74% 12.5% 13.8% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin -2.0% 0.9% 1.8% 4.3% 6.7%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 36,754 28,626 28,555 38,936 48,968 Sales 385,853 589,877 507,570 679,334 583,051
Accounts receivable 33,274 33,169 29,628 39,654 34,033 Cost of sales (352,115) (560,039) (479,347) (605,067) (545,152)
Inventories 47,840 41,210 32,803 41,406 37,306 Gross profit 33,738 29,838 28,222 74,267 37,898
Other current assets 4,013 2,227 3,926 18,225 15,642 SG&A (11,781) (15,275) (14,953) (17,211) (15,246)
Total cur. assets 121,881 105,231 94,911 138,221 135,950 EBITDA 41,680 40,409 35,753 66,713 45,720
Investments 33,406 37,516 34,250 38,170 32,778 Depre. & amortization 14,370 20,056 18,108 18,000 19,818
Fixed assets 119,374 115,748 114,934 116,433 116,115 Equity income 340 1,361 2,607 2,489 2,136
Other assets 65,768 58,047 54,710 73,028 62,678 Other income 2,779 4,323 4,877 5114 4,390
Total assets 340,429 316,541 298,806 365,852 347,520 EBIT 21,958 14,563 13,269 57,057 22,652
Short-term loans 13,294 15,030 22,329 23,777 20,407 Finance costs (4,980) (7,001) (6,296) (5,661) (5,227)
Accounts payable 41,287 34,252 26,449 33,386 30,080 Income taxes (8,766) (12,356) (5,022) (16,188) (6,249)
Current maturities 14,501 16,131 13,785 12,052 11,744 Net profit before Ml 11,908 3,876 3,705 30,149 13,912
Other current liabilities 18,798 15,764 10,453 25,815 22,156 Minority interest 1,325 (1,692) (825) (3,817) (3,276)
Total cur. liabilities 87,879 81,177 73,016 95,029 84,387 Core profit 9,754 (802) 8,606 38,993 14,425
Long-term debt 100,414 96,349 86,584 83,532 80,788 Extraordinary items 578 2,986 (5,726) (12,661) (3,790)
Other LT liabilities 52,104 52,542 55,065 67,254 57,722 Net profit 13,233 2,184 2,880 26,332 10,636
Total LT liabilities 152,518 148,891 141,648 150,786 138,510
Total liabilities 240,397 230,068 214,664 245815 222,896
Registered capital 1,377 1,377 1,473 1,377 1,377 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 1,377 1,377 1,473 1,377 1,377 Growth YoY
Share premium 11,157 11,157 14,627 11,157 11,157 Revenue 17.6% 52.9% -14.0% 33.8% -14.2%
Retained eamings 48,738 47,594 49,835 71,000 78,472 EBITDA -6.8% -3.0% -11.5% 86.6% -31.5%
Others (17,081) (27,113) (16,204) (33,586) (28,775) Net profit 5.2% -83.5% 31.8% 814.4% -59.6%
Minority interests 27,920 26,729 17,205 35,044 31,196 Core profit -46.9% -108.2% n.m. 353.1% -63.0%
Shares’ equity 72,112 59,745 66,936 84,993 93,427 Profitability ratio
Gross profit margin 8.7% 51% 5.6% 10.9% 6.5%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 2.5% -0.1% 1.7% 57% 2.5%
Net profit 13,233 2,184 2,880 26,332 10,636 Net profit margin 3.4% 0.4% 0.6% 3.9% 1.8%
Depreciation 14,370 20,056 18,108 18,000 19,818 ROA 3.9% 0.7% 1.0% 7.2% 3.1%
Chg in working capital 3,255 (1,547) (2,866) (10,630) 5,339 ROE 18.4% 3.7% 4.3% 31.0% 11.4%
Others (3,430) 8,159 5,859 (6,129) 818 Stability
CF from operations 27,428 28,852 23,982 27,573 36,611 D/E (x) 3.33 3.85 3.21 2.89 2.39
Capital expenditure (61,708) 4,961 (19,195) (19,499) (19,500) Net D/E (x) 1.61 2.01 1.69 1.32 0.96
Others (26,270) (4,109) 3,265 (3,919) 5,392 Interest coverage ratio 4.41 2.08 2.11 10.08 4.33
CF from investing (87,978) 852 (15,930) (23,418) (14,108) Current ratio (x) 1.39 1.30 1.30 1.45 1.61
Free cash flow (60,550) 29,704 8,052 4,155 22,503 Quick ratio (x) 0.80 0.76 0.80 0.83 0.98
Net borrowings 46,969 (698) (4,812) (3,338) (6,422) Per share (Bt)
Equity capital raised 317 (9,630) 7,592 (3,565) 0 Reported EPS 9.61 1.59 2.09 19.12 7.72
Dividends paid (2,056) (2,890) (620) (5,503) (3,164) Core EPS 7.08 -0.58 6.25 28.32 10.48
Others 5,422 (2,785) (12,166) 18,632 (2,885) Book value 52.37 43.39 48.61 61.73 67.85
CF from financing 50,652 (16,002) (10,005) 6,226 (12,471) Dividend 2.00 1.05 1.05 4.00 2.30
Net change in cash (9,898) 13,702 (1,953) 10,381 10,032 Valuation (x)
PER 4.73 n.m. 21.76 2.38 5.89
Core PER 6.42 n.m. 7.28 1.61 4.34
P/BV 0.87 1.05 0.94 0.74 0.67
EV/EBITDA 4.58 4.71 5.18 2.73 3.84
Dividend yield 4.4% 2.3% 2.3% 8.8% 51%

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. DAOLSEC 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. This report may not be reproduced, distributed or published
by any person in 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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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 AAAAA Excellent AAA
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.
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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. DAOLSEC 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. This report may not be reproduced, distributed or published
by any person in 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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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC ummm‘m ESG Rating (ESG: Environment, Social, Governance) LWﬂ'i_N‘i_lﬂﬂ'J’mi‘trmJn’]?ﬂ’]m_Iﬂl,mﬂ@mi‘tm”umm
SuipTau M@@QLL’M@@NLL@ z&’qmmvmu'lm Iﬂf;lﬂ’h‘] DAOL SEC 11)1mwaszﬂ@m_lmimmu”Luuﬂ:mwumiwwmwmﬂu mimmmmmm
luﬂwﬂuﬂmuu ESG mmwuwm Cover ’rJ?_I mmumﬂmmm"'lumiﬂivmumvu,uu ESG 189 DAOL SEC mmm@wmwm 3 mu
mu

O n99ANISAURILIARDN (Environment) PAUED miﬁu‘iﬁwuuiﬂmmm mwuqum?mmu‘lumﬂmmmmmimmmzmm
’rJ?_I’N‘IIﬂL'ﬂul,l,@wiﬂW?WﬂWﬂ?@ﬂﬂ\iﬁJﬂ?wﬂ‘ﬂﬁﬂ’]W mumumiﬂuﬂ@mwu,';m@@umqﬁiim’]mw”l,m'ummmmmmimmuﬁim 5]]\‘][,?’1
°L=nmmsmmumﬂ”l,mmummmmmuuj ud’mmumﬂlmwmuammummuf;m@mmﬂ"lm

a msqmmsmumnu (Social) ﬂ’]i‘lm_li“i:mllutil‘].l’]ﬂﬂ’]?U?M’]ﬁ“ﬂ?‘v‘liﬂm‘uﬂﬂ@’ﬂﬂ%‘iL‘ﬂuﬁiiNLLﬂuL‘W}L‘WﬂN mmimm?mmvwwm
wummﬂmqmLuml,mmﬂmmw mummumuummimmsﬂgummmu‘qmu@mqmmvw LL@VLﬂmT@ﬂmlﬁmmuwmwwmw
mmmﬂﬂmmuimmqmﬂu smmﬂmmmmmmuumn Bloomberg Tmﬂm?mm@mmmmﬂ w”l,m‘lmuma‘wu mqma‘mq’] w,nmmm
ALULTEN wazNangsunie NGO

Q ussEniung (Governance) mwmwwmmimﬂummn@mswm Afinauesnelilsala § uLmeqmimma‘mwmmwmer«zu
mmuwm‘mmwﬂ@ﬁﬂﬂnu mmmummwdqﬂm e mmumﬂﬁmwmtflvwmemﬁ@mq‘iﬂ?ﬂa #9911 inousfRansinenn CG
rating ﬂmmmﬂmmmemuum‘wm?umﬂm (I0D)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o oo
AusuLsEmnidey @blyNLWﬂ\?W’ﬂ.luﬂ']?ﬂT”LNquVLm rating Wi n.a.

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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