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Bloomberg ticker TOP TB

Recommendation BUY (maintained)  AANAAIA 6%/8% ATNAIAL Tmmmwmmmmnmmm@ummm (market GRM) Lmum”l,a*mn
Current price Bt46.75 afan (stock gain net of NRV) wmmwmm ‘vmu mwwmmmmmemumummm mu
iz 22 BI55.00 (previously BIS0.00) ) 5591091 Besn ludlmsmnaiivundnlnarinlsiudaunseansgsnalsandudaiu market GRM
Upside/Downside 8% ﬁ@d'ﬁu YoY, QoQ 20U {n"3505 stock gain (net of NRV) faulug)

EPS revision 2026E: +74%; 2027E: +19%

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt53.81
Buy 16 / Hold 10/ Sell 0

Bt56.75/ Bt26.00

2) A mFusenisfide 13EMENsTuRn 1A UAINIATESNEN19N1313U (hedging loss) MM
faulunjaanAdpaiu 1AL UALILA A UANNIIATHARTUFTENIULAZIIAENNUAL (crack
spread) NUFLFAMTLLI
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Market cap. (Bt mn) 104,432 I GL ﬂ ’d ﬂ 1
Shares outstanding () 2234 mwmm*}ﬁin@ sanduazdanufaunseli 2Q26E reufiazGulfugsssunily 2H26E
o, galyumoter (Bt o ANHaszneunIs 1026 wmﬂimu% wldfuszanainisinlagnal 2026E-2027E T
CG rating Bxcellent  74%/19% Lilu 1.53/1.17 wiuduum Weut 1.46 wumumﬂuﬁ 2025 M@njm'aam'au 1)
SETESG rating AM Market GRM mwu 2) Ssnnsldindaniandu (refinery run rate) AT ua 3) n193u§ stock
Financial & valuation highlights gam (net of NRV ‘Lu 2026E
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E 4 2
o 3 v 1 a
Revenue 466,777 395682 463853 387,865 WaunansznuannisUsullszanainignals wldsanuunaludf 55.00 1n (4N 50.00
EBITDA 22026 17618 35149 26777 qq97) §g 2026E PBV #1 0.69x (Lszanni -0.6SD Anndnentade PBY 5 Tfaunds) daasanuuetin
Net profit 9,959 14,584 15,290 11,660 X
EPS (BY) 4.46 6.53 6.85 5.22 “if”
Growth -48.8% 46.4% 4.8% -23.7%
Core profits 8412 4875 20477 12,824 Event: 1Q26 earnings review and analyst meeting
Core EPS (Bt) 3.77 218 9.04 5.74 ‘1 1 o
Growth 619%  a20%  3139%  aean O NNLSEANE 1Q26 AnGIAIA TOP $eunlegns 1Q26 71 1.95 wihudnuum (+456% Yo,
DPS (BY) 190 180 3.00 250 +693% Q0Q) eNINTATARIAATA 6%/8% ANNANAL Tmﬂummmmmumuwmmm Aa 1)
Div. yield 4.1% 3.9% 6.4% 5.4%
P'EVRVE) s i oo oo ﬁiﬂ@‘ii\m@uiwmu EBITDA 7 2. 88 WEUEULY (+624% YoY, +871% QoQ) Tmﬁmwu Yov,
Core PER () 12.4 214 5.2 81 QoQ AN AN market GRM mmmmﬂu USD14.9/bbl (+176% YoY, +25% QoQ) uazn135uj
Eg/VE?X‘)TDA‘X) ‘gg i;‘ 22 22 stock gain (net of NRV) 1.68 yiduLm Reufy 1.2 Wudnunly 1026 wazINANY -3.5
WA UL ML 4Q25 2) ﬁimmmmu azlsAnduazlawaiud) § EBITDA 39u% 910 z%umw

Bloomberg consensus
Net profit 9,959 14,584 15,875 13,332 (:20% YoY, +9% QoQ) ‘L‘mﬂmw YoY, QoQ AN Aromaﬂcs product to-feed (P2F) margm Vlm
EPS (BY) 446 6:53 7 597 gyiflu USD58/ton (+4% YoY, +14% QoQ) 3) qimmuuu@ﬂ@uwugﬁuﬂmm EBITDA 1 853

@ Relative to SET TOP (LHS) ) §7UUIN (+2% YoY, -35% QoQ) Tnaanadisd QoQ A1u Lube P2F margin Mdrun

56

47

38

29

20 T T T

200

170

140

110

T T T - 80

Jan-256  Mar-25 May-25  Jul-25

Source: Aspen

Oct-25 Dec-25 Feb-26 May-26

USD129/ton( % YoY -20% QoQ) AN 500SN iae Bitumen spread ‘maum WAz 4) 89
faw] 4.1 m’l@mnmﬂ@muuun USD 7 2.4 Wuduunm 4.2 flsansasuanilasu (FX) 7 2.0
WuAuUIn Wz uiunals 80 Aruumlu 125 uaza1ayu -307 Auunlu 4Q25 uas 4.3
Hedging loss 2l -8.3 fiuduum faufuiils 261 &1uum Ty 1025 wazananu -996 &1
un’lu 4Q25

0 wudlduninledsaily 2Q26E wiilAnavnmaag; L?i'uﬂ%'uds“ﬁ'uﬂnmu 2H26E 131A4
yunespesmdudlszguiniiansilagaind 1) ma:rm”m\imum"l@ﬂﬂmmmLmN”Lu

Price performance Mo e 1M oq06E ‘Muumnﬂmﬂ crack spread fluds UNFIINHANITNLTBIAIATINIENIN9BAIV 00/
Absolute -0.5% -6.5% 28.1% 71.6%

Relative {o SET 0% 20% 13e% 4sev  OWIFRLENN (US)-Auiu Ferhazunneiiazsaiganansenuanwiiilouinduan (crude
Major shareholders Hoiging  Premium) figatunaznisdiuanmanudnlsandu (ex-refinery price) mmmmmaﬂ@nmuu

1. PTT PCL
2. Thai NVDR Co., Ltd.

3. South East Asia UK (Type C) Nominees Limited

48.00%
11.51%
3.37%

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

A8 2.00-5.00 U l1g99 9 141.81.2026-19 W.A.2026 wa 2) LiFnazFufiunatlizneunisd
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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 o 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 refums nor price of the securiies
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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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Implication

0 dsuilssanaumsinlsgnsll 2026E/2027E °1|u 74%/19% 1Tlu 1.53/1.17 uuumumw
Weudy 1.46 uuumumﬂuﬁ 2025 mﬂjl,wm #au 1) Market GRM wmmu“lu‘m\‘i
USD6.9/bbl-USD9.0/bbl anian USD6.1/bbl-USD6.4/bbl 2) Reflnery run rate wmmmﬂu 113%
/1N 111% waz 3) mﬁ?ﬁ?'i_lg stock gain (net of NRV) 11 2026E A 4.1 Wud1 UL

VaIuation/CataIyst/Risk

mﬂﬁmﬁmlﬁmmmmﬂu 55.00 UM (1A 50.00 LUW) B¢ 2026E PBY Tusi#t 0.69x (ezanmu
-0.6SD mﬂmmm@ﬂ PBV 5 dffaumnas) arniAn 0.63x LW@mw@umwa*quﬁimINﬂ@u 1H26E
firndnan 'mu mmmmmmmmmmmm%ﬂﬂmwm“ﬂu Yo llu 2Q26E anusanyiaes
crack spread fiudaunse aenelsfin ANEEAT (downside risk) AMNYHNBITDIINBIAAEHN
AMNNNTAENENT9AA ex-refinery price duiusanaimalllu 2H26E

Fig 1: 1Q26 earnings review

FY: Dec (Bt mn 1Q26 1Q25 YoY 4Q25 QoQ 2026E 2025 YoY
Revenue 122,458 106,788 14.7% 109,357 12.0% 463,853 395,682 17.2%
COGS (92,313) (101,633) 9.2% (103,149) 10.5% (432,173 (382,005 -13.1%
Gross profit 30,145 5,155 484.8% 6,208 385.6% 31,680 13,677 131.6%
SG&A (1,224) (812) -50.7% (1,391) 12.0% (5,574) (4,056) -37.4%
EBITDA 31,641 6,462 389.6% 5,981 429.0% 35,149 17,618 99.5%
Other inc./exps 469 622 -24.6% 350 33.9% 1,835 1,781 3.0%
Interest expenses (683) (969) 29.6% (708) 3.5% (2,795) (3,494) 20.0%
Income tax (4,884) (883) -453.0% (459) -965.0% (4,217) (2,131) -97.9%
Core profit 281859 2,989 681.5% 3,433 580.4% 20177 4,875 313.9%
Net profit 19,481 3,504 456.0% 2,458 692.5% 15,290 14,584 4.8%
EPS (Bt) 8.73 1.57 456.0% 1.10 692.5% 6.85 6.53 4.8%
Gross margin 24.6% 4.8% 5.7% 6.8% 3.5%

EBITDA margin 25.8% 6.1% 5.5% 7.6% 4.5%

Net margin 15.9% 3.3% 2.2% 3.3% 3.7%

Fig 2: Earnings revision

(THB m) (THB m)

Revenue Bt mn 463,853 341,778 36 387,865 329,900 18
Consolidated EBITDA 35,149 22,249 58 26,777 23,929 12
Recurring profit 20,177 9,303 117 12,824 10,281 25
Net profit 15,290 8,791 74 11,660 9,787 19
Key assumptions

Dubai crude oil USD/bbl 85.0 67.0 27 75.0 65.0 15
Refining utilization % 113.0 111.0 2 113.0 111.0 2
Market GRM USD/bbl 9.0 6.1 47 6.9 6.4 8
Accounting GRM 10.2 5.6 82 6.7 6.1 9
Aromatics utilization % 74.8 76.3 (2) 75.0 75.0 -
Aromatics P2F USD/ton 4.7 6.1 (23) 5.5 5.0 10
Lube utilization % 80.3 75.0 7 80.3 75.0 7
Lube P2F USD/ton 18.4 12.0 53 20.0 12.0 67
Market GIM USD/bbl 11.5 8.7 33 9.4 8.9 6
Accounting GIM 12.7 8.2 56 9.1 8.6 6
Finance cost (2,795) (2,929) (5) (2,685) (2,731) (2)
Equity income (61) (171) (64) (78) (165) (53)

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 o 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 securiies
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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 3: Quarterly net profits breakdown Fig 4: Quarterly market/accounting GRM
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Fig 5: Quarterly run rate (by business) Fig 6: Crude premium/freight/insurance cost spiked during war
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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 o 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 securiies
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Fig 7: 5.9-mbd capacity loss (5.5% of global refinery capacity) led to high crack spread
Impact to Middie East Refineries Impact to Asia Refineries
Gulf energy Infrastructure under following attacks and supply chain diruptions 90% of crude flows through the Strait of Hormuz landsin Asia and the region i set fo
lose around 200 MB of supply In Mar'2é
Capacity of Copaci Compare
Z; o pacity loss
Counfry-Refineries Disrupfed o ME CDU Date Capaclly of Compare
Refineries (hun Cul) Capaclly ooy Distupled ﬁ%’;ﬁ"&‘;’)“ fo AP CDU Date
o3, Refineries Capacity
€ Kuwalt 1,451 KBD 1,076 KBD(47-80%)  9.3%
+ Alzour + 615KBD *  410KBD (67%} + 35% *  Lote Mar-26 ' China 1,897 KBD 597 KBD (20-30%) 25%
« KPC « B36KED « G66KBD (80%) . 57% = 18-19Mar26 + CNOOC + 473K8D + 142 KBD (30%) v 04% + Mid-Mor-24
o IRLE + 301 KD + SUKBL {J0%} + 02% = Mid Mar 26
3 sahrain-sita 405 KBD 220 KBD (54%) 19% Lale Mar-Early Apr-26 «  Sihochem .« 321KBD + 45KBD (20%) . 02% . Mid-Mar-26
« Ihejieng © 800KSD « 200KBD (25%) ¢ 05% « pidMar 26
' Saudi Arabla 1,855 KBD 505 K8D (13-35%) 44% 5 . . . f . b
*  RosTanura + 550KBD + 150KBD (27%)} ¢ 13% ¢ Mid-Maor-26 Independent P Hox L25% Ape26
* SAMREF *  400KBD * 5S0KBD[13%) + 04% * late-Mer26 ® © < India-MRPL 368 KBD 121 KBD (33%) 0.3% + Mid-Mar-26
* Kiyach © l20K80 = J0KBO [25%) < 03% = Lote Mor 26
© SATORFISASREL  »  /85KBD . 2/5KBD (35%) © 24% = /-BADr26 “® singapore 882 KBD 412 KBD (40-50%) 1.0%
* SRC + 290K8D « 116 KBD [40%) + 03% * Mid-Mar-Apr-26
C UAE 1,109 KBD 777 KBD (67-100%)  67% o Jurong + 592KBD + 296 KAD [50%) v 07% o Mid-Mar-Apr-26
+ lujairah + B2KBD ©  B2KUD [100%)] . 0/% = Lary Mar 26 - AstEr « NJA < N/A . NIA . Lote Mar 26
¢ Ruwais « 817K8D ¢+ 555KBD (68%) ¢ 48% * 10Mar-26
o lebel Al + 21080 + 14DKRD (7% . 17E ¢ Mar24 ®; South Korea- 560 KBD 560 KBD (100%) 14% Feb-Mar-26
SK Ener,
’ Qatar 429 KBD 342 KBD (36-100%)  2.9% g
o Mesoieed + 137KBD *  EOKBD [36%) * 04% *  late Mar-26 @ Malaysia- 300 KBD 300 KBD (100%) 0.8% Mid-Mar-Apr-26
+ Rostaffan < 292K80 . KD (I00R) - 25% . 18 19Mar26 Prefchem
3 Iraq 1,600 KBD 240KBD (11-33%)  21% ® Jopan-CosmoOil 100 KBD 100 KBD (100%) 0.3% Early Mar-26
KRG + 300K8D = |O0KBD (33%) . 09% = Mar26
+  Federal + 1,300KBD  « 14DKBD (11%) o 1% ¢ Mar26 o Taiwan Force majeurein PeiChem (Feedstock delay) Mid-Mar-26
. Oman-Dugm 255 KBD 48 KBD (27%) 0.6% = Mar-26
: Iran-All N/A 220 KBD 1.9% * Mar-26
ME CDU capacity 2025 = 11.6 MBD, Capacity loss = 3.4 MBD (29.7%) Asia CDU capacity'25 = 40.2 MBD, Capacity loss = 2.5 MBD (6.2%)
Sources: FACTs Semi Annual Reports Fall (Dec’25), FACTs AWRO (Dec’25), FACTs (Apr26), Energy Aspect (Jan’26)

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 o 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 securiies
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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26
Sales 106,788 99,440 80,098 109,357 122,458 *
Cost of sales (101,633) (99,295) (77,927) (103,149) (92,313) 20
Gross profit 5,155 144 2,171 6,208 30,145 16 +28D
SG&A (812) (1,022) (831) (1,391) (1,224)
EBITDA 6,462 1,278 3,897 5,981 31,641 1.3 +15D
Finance costs (969) (982) (835) (708) (683) 09 '“_ L Avg.
Core profit 2,989 (2,093) 546 3,433 23,359 06 W v 12D
Net profit 3,504 6,476 2,147 2,458 19,481
EPS 157 290 096 1.10 873 02 -28D
Gross margin 4.8% 0.1% 2.7% 5.7% 24.6% o2 I I ! I I I I I I
EBITDA margin 6.1% 1.3% 4.9% 5.5% 25.8% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 3.3% 6.5% 2.7% 2.2% 15.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 28,432 29,042 62,568 27,146 19,139 Sales 469,244 466,777 395,682 463,853 387,865
Accounts receivable 33,508 29,813 27,995 32,818 27,442 Cost of sales (436,164) (450,010) (382,005) (432,173) (364,774)
Inventories 52,656 40,577 32,104 36,320 30,656 Gross profit 33,080 16,767 13,677 31,680 23,091
Other current assets 10,776 12,789 7,632 8,947 7,481 SG&A (3,521) (3,874) (4,056) (5,574) (5,493)
Total cur. assets 125,371 112,222 130,299 105,231 84,718 EBITDA 35,454 22,026 17,618 35,149 26,777
Investments 47,116 43,529 46,198 56,598 47,731 Depre. & amortization 7,799 8,106 8,065 8,371 9,178
Fixed assets 217,479 224,153 218,461 250,601 268,983 Equity income 84 (132) (1,131) (61) (78)
Other assets 30,026 29,107 32,326 37,896 31,688 Other income 1,339 2,008 2,064 1,890 1,580
Total assets 419,993 409,010 427,284 450,325 433,119 EBIT 29,560 12,893 9,621 26,106 17,598
Short-term loans 13,259 7,901 3,834 8,150 7,388 Finance costs (4,089) (4,052) (3,494) (2,795) (2,685)
Accounts payable 50,184 51,579 76,392 86,424 72,946 Income taxes (4,672) (2,283) (2,131) (4,217) (2,969)
Current maturities 0 0 0 0 0 Net profit before Ml 19,585 9,981 14,638 16,036 12,284
Other current liabilities 10,058 8,182 10,163 11,914 9,962 Minority interest (142) (22) (54) (746) (624)
Total cur. liabilities 73,501 67,663 90,389 106,489 90,297 Core profit 22,080 8,412 4,875 20,177 12,824
Long-term debt 149,858 146,896 111,982 106,948 102,165 Extraordinary items (2,637) 1,547 9,710 (4,887) (1,164)
Other LT liabilities 28,322 28,266 31,882 37,375 31,252 Net profit 19,443 9,959 14,584 15,290 11,660
Total LT liabilities 178,180 175,162 143,863 144,322 133,417
Total liabilities 251,681 242826 234252 250811 223714
Registered capital 22,338 22,338 22,338 22,338 22,338 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 22,338 22,338 22,338 22,338 22,338 Growth YoY
Share premium 10,699 10,699 10,699 10,699 10,699 Revenue -11.4% -0.5% -15.2% 17.2% -16.4%
Retained eamings 143,848 144,984 155,540 164,140 170,215 EBITDA -4.7% -37.9% -20.0% 99.5% -23.8%
Others (14,061) (17,313) (37,703) (41,313) (38,745) Net profit -40.5% -48.8% 46.4% 4.8% -23.7%
Minority interests 2,744 2,739 21,079 21,825 22,449 Core profit -38.4% -61.9% -42.0% 313.9% -36.4%
Shares’ equity 165,568 163,446 171,953 177,689 186,956 Profitability ratio
Gross profit margin 7.0% 3.6% 3.5% 6.8% 6.0%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 4.7% 1.8% 1.2% 4.3% 3.3%
Net profit 19,443 9,959 14,584 15,290 11,660 Net profit margin 4.1% 21% 3.7% 3.3% 3.0%
Depreciation 7,799 8,106 8,065 8,371 9,178 ROA 4.6% 2.4% 3.4% 3.4% 2.7%
Chg in working capital (8,368) 13,280 42,242 1,429 (2,924) ROE 11.7% 6.1% 8.5% 8.6% 6.2%
Others (2,917) 862 397 (77) 85 Stability
CF from operations 15,957 32,207 65,288 25,013 18,000 D/E (x) 1.52 1.49 1.36 1.41 1.20
Capital expenditure (16,130) (12,554) 84 (40,511) (27,560) Net D/E (x) 0.90 0.89 0.47 0.66 0.61
Others 7,782 3,588 (2,669) (10,400) 8,867 Interest coverage ratio 7.23 3.18 2.75 9.34 6.55
CF from investing (8,348) (8,966) (2,586) (50,911) (18,693) Current ratio (x) 1.71 1.66 1.44 0.99 0.94
Free cash flow 7,609 23,241 62,702 (25,898) (693) Quick ratio (x) 0.84 0.87 1.00 0.56 0.52
Net borrowings (10,634) (8,319) (38,982) (718) (5,545) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 8.71 4.46 6.53 6.85 5.22
Dividends paid (5,249) (8,823) (3,351) (6,689) (5,585) Core EPS 9.89 3.77 2.18 9.04 5.74
Others (4,539) (3,262) 16,291 (2,118) 3,816 Book value 7417 73.22 77.03 79.60 83.75
CF from financing (20,422) (20,404) (26,043) (9,525) (7,313) Dividend 3.40 1.90 1.80 3.00 2.50
Net change in cash (12,814) 2,837 36,660 (35,422) (8,006) Valuation (x)
PER 5.37 10.48 7.16 6.83 8.95
Core PER 4.73 12.41 21.41 517 8.14
P/BV 0.63 0.64 0.61 0.59 0.56
EV/EBITDA 6.49 10.04 8.44 5.22 6.94
Dividend yield 7.3% 41% 3.9% 6.4% 5.4%

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 o 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 securiies
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU
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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 o 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 securiies
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 6
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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

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, DAOL SEC makes no representation as o 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 securiies
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