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PTT Exploration and Production

Sector: Energy & Utilities AAMN e 2Q23E draaniwnsiAdznavilasgaulluintan
Bloomberg ticker PTTEP TB mmmLLuwm “sﬁﬂ” ‘V]ﬁ"Wﬂ'lLﬂ’WN']Eﬁj 2023E ‘V] 175.00 U 89798 DCF (WACC 6.7%, TG 0%)
Recommendation BUY (maintained) LAzsIANTNTURLSY Iz ENaT USD6S5.0/bb LimuumqLﬂunmwmmmuﬂiwmuummﬂm
Current price Bt148.00  wey Lﬂwmm'ﬂm@mﬂummmﬁﬁu‘l,ummmmwaﬂiuiﬂ 'mu mmmfmﬂ’ﬂ,ﬂ'ﬂwmwm
Target price Bt175.00 (maintained)  qzgasialu 2023E iosanuualinSunmeeatnaiads figeusa (MANT)AINNNTUNALEY YN
Upside/Downside +18% ﬁuﬂmmmiﬂa\imimﬂmﬁu) LAZINALRAL AT 877U TNR (gas ASP) fiana agnalafia
EPS revision Nochange  pansenuideauitnazgnaaisaunsdaudaafunusenian (unit cost) Tinasmsaiamanaua
Bloomberg target price BUI7046  AALANGLYUIBILTEN A1 usudninnlasanis G1/61 (19314904) 13EmespT e fiaznanls
BRI Buy 12/Hold 13/8ell2- 1% 400 mummﬂnﬂmmmu (mmscfd) e ludaenanetluay 800mmscfd neli 18,2024
::gcck'(p‘:zt:1_yeamgmow 0500, 11156 ufaﬂmﬂu umwim’ﬂmLr:mmmwaﬂlm”mﬁwuwqmwm“mmwmmu umas G1/65 ua G3/65
Market cap. (Bt mn) 587 555 TR AT Rt AP AAINAzLiUsdtyyne e 2Q23E

i::rejai;tf:f:;:?g:n) 2;2 wAsszununiennlegnail 2023E/2024E 71 6.63/6.84 Miud LM ey 7.00 wiludnu

Free float s uanludl 2022 Imﬂmummmuwmﬂm An 1) Funngenanesinazeglugis 455-508
CG rating Boslent ¢ Son RNt STuA LAY (kboed) LR8I UFU 468kboed 11l 2022 2) 29PN 81D A

ESG rating Very good
(Blended ASP) "'ﬂilsl,mi')\‘i USD44 8-USD48.5/boe anata1n USD53.4/boe A1uuua Tt gas

Financial & valuation highlights

FY: Dec (Bt mn) 2021A  2022A 2023t 2024 ASP LazsIANEALTANTIANAY LAE 3) unit cost azag luag USD27.2-USD28.2/boe ey
Revenue 219,068 331,350 275265 287,531 USD28.4/boe il 2022

EBITDA 156,876 245,183 201,536 209,905 - DI
Net profit 38864 70901 66266 68424 mm‘wu underperform SET -13% u 6 1hau mmmmnumsﬂmm AuLnAressAinTLAL
EGSIED 99 1if.86 16569 1724 ﬁ@@uummum@mﬂw 2023E PBV 1.19x (ﬂﬁ?”mmmm@w'ﬂuum 5 1) mmmmmmm
Growth 71.5% 82.4% -6.5% 3.3%

Core EPS (BY) 1001 284 1688 174 ummﬂmum@mmumammLLmTuuﬂ?mmﬂfammwmumLL@: gas ASP finnasly
Growth 78O0% - 1002% 267%  21%  pQ23E |3ARdNLIHNATEIAIEINITAAILAN unit cost et luszAuan A

DPS (Bt) 5.00 9.25 8.50 8.70

Div. yield 3.4% 6.3% 5.7% 5.9% ) .

PER () 151 63 69 66 Event.v1Q23 analyst meetlzg—y L } o

Core PER (X 136 64 88 ss 0 UsuuhilBanueesmailianmanisallsiniaan PTTEP THidamadnudi i suh
EVIEBITDA (x) 40 23 29 28 Furneenuieiadsll 2023E a9LiAe 456kboed ANLAN 470kboed nAnann 1) Tasanas
PBV (x) 1.4 1.3 1.2 1.1 o o o P .

" B8/32 Aaauganfiueu 1 I uasimanisnfiidnFe uaz 2) Oman Block 61 H net entitiement
Bloomberg consensus anas uaz 3) Iasennsluniade (siu Block H waz Block K) Uszautloyvnlianunsauanlami
Net profit 38,864 70,901 69,364 64,874 . s Ao 2 o a A a
5 079 ires  1rar sse M1 adnlaia uS¥nsaddn gas ASP IndlAsiAu? USD6.0/mmbtu (1Ad USD6.1/mmbtu) WA

_ At unit cost litag USD27-USD28/boe
(BY) PTTEP (LHS) Relative to SET (%)
200,00 s O AedFaiueanunauss gas ASP azdzaandlu 2Q23E uavnazaaiaslanaE unit
. M.\ L, oot NEaNgefiam 1971T891 gas ASP azeausiaa QoQ i 2Q23E ¥ANTAIN 1) N1IUNAAY
A mﬂ\mmmq@ﬂmummimam?mﬂﬂnLmJu,a Lﬂ@auLﬂummmﬁLLmﬁum@m@m (PSC) wax 2) lag
16500 ¥ effect mﬂLLmTumwmumumummum Tuanuzipaiu iidmiiaziiuniranasaasdiunm
147.50 110 ﬂﬂmmﬂmﬂmmmwimﬂmqiﬂLLm atnelsf 19FedB¥nasandldszlimiann unit cost 7
13000 —A 85 m%mm\mﬂuiymum’lmﬂﬂ
Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23
Source: Aspen Implication
Price performance ™ a oM v O Asdszanaumsinlsgnsll 2023E/2024E 7 6.63/6.84 URUR UL WLy 7.09 nil
Absolute 13%  -14.0%  -18.0% 0.0% Auunlutl 2022 ‘Emﬂmmummmmﬂm A 1) ﬁ?mmmmﬂmqmmﬂuma 455-508kboed
Relative o SET 85%  49%  182%  83% | Jieyiy 468kboed luill 2022 2) Blended ASPﬁxﬂg“mea USD44.8-USD48.5/boe aAANAIN
Major shareholders Holding  USD53.4/boe muuualii gas ASP uazsnAnunsiufuianfianas uay 3) unit cost azag/lugas
1. PTTPCL 6629%  JSD27.2-USD28.2/boe WiaiLifiL USD28.4/boe Tuil 2022
2. Thai NVDR Co., Ltd. 6.76%
3. South East Asia UK (Type C) Nominees Ltd. 2.60% Va|uat|on/Cata|yst/R|Sk
AsAuuzil “ge” m’m’nﬂfmmﬂﬁ 2023E # 175.00 8998 DCF (WACC 6.7%, TG 0%) uaz
Analyst: Panuwat Nivedmarintre, (Reg. no. 052365) sAdUALszezE19 M USD65.0/bbl mLﬁmfmmmﬁuwﬂmmm‘l,umwmum"l,mvmu

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 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.
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Fig 1: PTTEP share price vs oil ASP Fig 2: PTTEP share prices vs profits
QOil ASP ——PTTEP (RHS) Core profit Extra ——PTTEP (RHS)
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Fig 3: Quarterly sales volume trend Fig 4: Quarterly ASP trend
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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. 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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Quarterly income statement Forward PBV band
(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23
Sales 68,149 83,088 88,503 88,503 75,493 *
Cost of sales (29,221) (36,168) (41,626) (41,626) (33,963) 18
Gross profit 38,928 46,920 46,877 46,877 41,530 16 +23D
SG&A (3,061) (3,865) (2,919) (2,919) (3,410)
EBITDA 52,954 62,498 66,930 66,930 54,703 14 l +18D
Finance costs (1,718) (2,194) (2,270) (2,270) (2,617) 12 v L " A 1 Awvg.
Core profit 18,805 21,813 23,831 23,831 20,034 10 w 12D
Net profit 10,519 20,600 24,172 24,172 19,281
EPS 265 5.19 6.09 6.09 486 08 -28D
Gross margin 57.1% 56.5% 53.0% 53.0% 55.0% 06 : : : : : :
EBITDA margin 77.7% 75.2% 75.6% 75.6% 72.5% Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
Net profit margin 15.4% 24.8% 27.3% 27.3% 25.5%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 111,257 85,528 122,324 107,372 78,794 Sales 160,401 219,068 331,350 275,265 287,531
Accounts receivable 23,752 33,430 42,166 37,708 39,388 Cost of sales (106,143) (121,069) (148,949) (138,125) (150,981)
Inventories 10,156 14,069 19,115 17,029 18,614 Gross profit 54,258 97,999 182,401 137,140 136,550
Other current assets 7,551 6,557 12,867 12,387 12,939 SG&A (9,754) (11,416) (15,698) (13,399) (15,095)
Total cur. assets 152,716 139,584 196,842 174,496 149,735 EBITDA 109,753 156,876 249,871 201,536 209,905
Investments 15,774 15,795 9,609 7,982 8,338 Depre. & amortization 65,250 73,632 83,168 77,795 88,450
Fixed assets 295,491 380,307 410,614 436,183 482,087 Equity income 1,307 489 1,759 1,517 1,585
Other assets 211,656 247,850 252,799 219,846 227,053 Other income 2,986 2,199 5,971 5,109 5,751
Total assets 675,637 783,536 869,864 838,507 867,212 EBIT 44,503 86,582 166,703 123,741 121,455
Short-term loans 4,069 21,166 10,479 19,419 15,535 Finance costs (7,956) (6,472) (8,218) (7,606) (5,680)
Accounts payable 26,844 36,660 52,940 45,411 49,638 Income taxes (15,870) (39,493) (74,841) (55,743) (54,687)
Current maturities 0 0 0 0 0 Net profit before MI 22,664 38,864 70,901 66,266 68,424
Other current liabilities 25,344 46,676 51,196 42,531 44,426 Minority interest 0 0 0 0 0
Total cur. liabilities 56,257 104,502 114,616 107,361 109,599 Core profit 24,334 43,305 91,374 67,019 68,424
Long-term debt 102,878 102,661 97,095 77,676 62,141 Extraordinary items (1,670) (4,441) (20,473) (753) 0
Other LT liabilities 162,091 161,022 191,033 158,698 165,770 Net profit 22,664 38,864 70,901 66,266 68,424
Total LT liabilities 264,969 263,684 288,128 236,374 227,911
Total liabilities 321226 368186 402744 343735 337,509
Registered capital 3,970 3,970 3,970 3,970 3,970 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
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 -16.0% 36.6% 51.3% -16.9% 4.5%
Retained earnings 266,073 287,007 329,065 361,568 395,438 EBITDA -18.8% 42.9% 59.3% -19.3% 4.2%
Others (21,049) 18,955 28,668 23,816 24,877 Net profit -53.6% 71.5% 82.4% -6.5% 3.3%
Minority interests 0 0 0 0 0 Core profit -44.9% 78.0% 111.0% -26.7% 21%
Shares’ equity 354,411 415,350 467,121 494,772 529,703 Profitability ratio
Gross profit margin 33.8% 44.7% 55.0% 49.8% 47.5%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 15.2% 19.8% 27.6% 24.3% 23.8%
Net profit 22,664 38,864 70,901 66,266 68,424 Net profit margin 14.1% 17.7% 21.4% 24.1% 23.8%
Depreciation 65,250 73,632 83,168 77,795 88,450 ROA 3.4% 5.0% 8.2% 7.9% 7.9%
Chg in working capital (3,029) 15,547 338 (8,800) 2,304 ROE 6.4% 9.4% 16.2% 13.4% 12.9%
Others (11,098) (37,262) 25,061 619 (135) Stability
CF from operations 73,787 90,780 179,469 135,880 159,043 D/E (x) 0.91 0.89 0.86 0.69 0.64
Capital expenditure (39,239) (158,448) (113,475) (103,364) (134,354) Net D/E (x) 0.43 0.43 0.35 0.26 0.28
Others 9,952 2,983 6,186 1,626 (356) Interest coverage ratio 5.59 13.38 20.28 16.27 21.38
CF from investing (29,288) (155,465) (107,289) (101,737) (134,709) Current ratio (x) 2.71 1.34 1.72 1.63 1.37
Free cash flow 44,500 (64,685) 72,180 34,143 24,334 Quick ratio (x) 2.40 1.14 1.44 1.35 1.08
Net borrowings 6,948 16,880 (16,254) (10,479) (19,419) Per share (Bt)
Equity capital raised (1,036) 0) (4,982) 0 0 Reported EPS 5.71 9.79 17.86 16.69 17.24
Dividends paid (20,842) (18,857) (28,780) (33,763) (34,554) Core EPS 6.13 10.91 23.02 16.88 17.24
Others (3,237) 40,005 14,695 (4,852) 1,061 Book value 89.27 104.62 117.66 124.63 133.43
CF from financing (18,167) 38,028 (35,321) (49,094) (52,912) Dividend 4.25 5.00 9.25 8.50 8.70
Net change in cash 26,333 (26,657) 36,859 (14,952) (28,578) Valuation (x)
PER 25.92 15.12 8.29 8.87 8.59
Core PER 24.15 13.57 6.43 8.77 8.59
P/BV 1.66 1.41 1.26 1.19 1.1
EV/EBITDA 5.31 3.99 2.29 2.86 2.79
Dividend yield 2.9% 3.4% 6.3% 5.7% 5.9%

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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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W i"JNﬂ\mull'&uuﬂﬂ'ﬂ‘ﬂuﬂ’]iﬂﬂuﬁlE]’r]LLNQ’]H'r]EJ’NLHN’]“’@N [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 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

o ~ D=

Pass scores at 1

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

Disclaimer: uviinszviatiuidinaulnaddmdnning enle (szmelng) Srin (o) ﬁqmqﬂimmﬁﬂﬁﬁmuﬂLLavLmﬂmemmmm’wLﬂum@mﬂivnﬂumimmmu’mmunmmwﬂﬂ Tnednyin
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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. 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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