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Stock data

Stock price 1-year high/low Bt15.60/Bt10.10 3) 191A1A°1 GPllitre ﬂa”V\lum QoQ 1 2Q26E mmmqium marketing margin mm mu@m
Market cap. (Bt mn) 148,800 vl,‘ﬂ 1 VL T .
Shares outstanding (mn) oo Pnaaltudn wieu .0.2026 atinglsfia dafiuaanmdesdnunlenne (policy risk) flanaay
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Free float 24%

CG rating Excelent LU UszINuN 90 legnBT 2026E/2027E B9 -17%/-10% Lilw 9. 6/1.10 viludnuuan Weu
SETESGrating AA /1113 witdumlud 2025 Tneiflanungnund1Aty Aa 1) GPitre flanaeanNansTNLLE
Financial & valuation highlights AIAIINITNTNEBATIBA/ANTTALNTN (US)-Budn war 2) Fnnmuaneinsiuludszmauas
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E \ o o

Revenue 724,024 658,723 682,117 643,911 mq\jﬂi“" N ﬂﬂi\u NIQAR

EBITDA 17,666 20367 16961 20447 aqpa@qyziin “Ge” NeAvsng luai 15.00 U (WA 18.00 L) B 2026E PER #1 18.7x
Net profit 7,650 11,304 9,635 11,007 PO o . v . . x .
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Growth -31.0% 47.8% -14.8% 14.2% hedging loss ﬁLﬂu”m”Lg{ﬁ@mm

Core profit 8,302 10,364 11,579 11,973

Core EPS (Bt) 0.69 0.86 0.96 1.00

Growth o5 19 24 8% 1179 5.4% Event: 1Q26 earnings review
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Major shareholders Holding
1 PTTPCL 75.00% Implication

2. Thai NVDR Co., Ltd.
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Analyst: Panuwat Nivedmarintre, (Reg. no. 052365) sluﬂingﬁngﬁhqﬂngw ﬁﬂ%’u ﬁrg@@@\j

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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Valuation/Catalyst/Risk

Wamunansznuanmsdiudszanainiaials nldsanudhusnauaii 15.00 un (6is 18.00

v ¥

1) 89 2026E PER #118.7x (Uszannu -0.9SD mndAad PER 5 Défaundd) vidil 11anadn
GP/litre agusia QoQ 1#m1u hedging loss MdulilAnanas

Fig 1: 1Q26 earnings review

Revenue 176,125 182,422 -3.5% 155,535 13.2% 682,117 658,723 3.6%
COGS (165,741) (172,787) 41% (146,717) -13.0% (647,523 (623,411 -3.9%
Gross profit 10,384 9,635 7.8% 8,819 17.8% 34,595 35,312 2.0%
SG&A (5,627) (5,276) 6.7% (6,948) 19.0%  (22,851)  (24,383) 6.3%
EBITDA 7,100 6,484 9.5% 4,413 60.9% 16,961 20,357  -16.7%
Other inc./exps 473 495 -4.4% 681 -30.5% 1,987 2,167 -8.3%
Interest expenses (209) (263) 20.6% (219) 4.5% (708) (943) 24.9%
Income tax (627) (1,038) 39.6% (187)  -234.8% (2,227) (2,479) 10.2%
Core profit 4,612 3,758 22.7% 2,308 99.8% 11,579 10,364 11.7%
Net profit 2,415 4,379 -44.9% 2,078 16.2% 9,635 11,304 -14.8%
EPS (BY) 0.20 0.36 -44.9% 0.17 16.2% 0.80 0.94  -14.8%
Gross margin 5.9% 5.3% 5.7% 5.1% 5.4%
EBITDA margin 4.0% 3.6% 2.8% 2.5% 3.1%
Net margin 1.4% 2.4% 1.3% 1.4% 1.7%
Fig 2: Quarterly operating profits breakdown Fig 3: Quarterly gross profits/GP/litre 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 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

~

f) daol.th B) DAOL Channel @ @daolsec




COMPANY E——

UPDATE

Fig 4: Earnings revision
Revenue (Bt mn) 682,117 656,772 3.9% 643,911 674,173 -4.5%
Consolidated EBITDA 16,961 19,839 -14.5% 20,447 20,735 -1.4%
Recurring profit 11,579 11,667 -0.8% 11,973 12,244 -2.2%
Net profit 9,635 11,667 -17.4% 11,007 12,244 -10.1%
Key assumptions
Mobility
Retail (mn litres) 11,143 11,292 -1.3% 11,167 11,467 -2.6%
Commercial 14,042 14,640 -4.1% 14,444 15,168 -4.8%
Total oil sales volume 25,186 25,932 -2.9% 25,610 26,634 -3.8%
Gross profits (Bt/litre) 0.81 0.93 -12.5% 0.88 0.93 -4.9%
Lifestyle
F&B (Bt mn) 17,640 18,568 -5.0% 18,437 18,866 -2.3%
Other non-oil revenue 7,918 8,344 -5.1% 8,338 8,695 -4.1%
Total lifestyle revenue 25,558 26,913 -5.0% 26,775 27,561 -2.9%
Café Amazon outlets 4,862 4,862 0.0% 4,982 4,982 0.0%
Convenience stores 2,465 2,465 0.0% 2,545 2,545 0.0%
Number of cups sold (mn cups) 438 438 0.0% 446 446 0.0%
EBITDA margin (%) 29.9% 27.6% 29.6% 27.8%
Global
Global revenue (Bt mn) 38,525 38,544 -0.1% 33,317 40,548 -17.8%
Total sales volume (mn litres) 1,876 1,881 -0.3% 2,002 1,979 1.2%
Finance cost -708 -697 -1.7% -462 -539 14.4%
Equity income 778 700 11.1% 798 713 11.9%
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement OR forward PER band

x |

(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26
Sales 182,422 167,166 153,600 155,535 155,535
Cost of sales (172,787) (158,944) (144,964) (146,717) (146,717) 42.3
Gross profit 9,635 8,222 8,636 8,819 8,819 382 +25D
SG&A (5,276) (6,117) (6,043) (6,948) (6,948) 301 +15D
EBITDA 6,484 4,586 4,874 4,413 4,413
Finance costs (263) (233) (228) (219) (219) 240 Avg.
Core profit 4218 1,928 2,371 2,308 2,308 179 -180
Net profit 4,379 2,232 2,614 2,078 2,078 118 250
EPS 0.36 0.19 0.22 0.17 0.17
Gross margin 5.3% 4.9% 5.6% 5.7% 5.7% 87 I I I I I I
EBITDA margin 3.6% 2.7% 3.2% 2.8% 2.8% Fab-21 Dac-21 Oct-22  Aug-23 Jun-24 Apr25 Fab-26
Net profit margin 2.4% 1.3% 1.7% 1.3% 1.3%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 51,436 47,231 33,239 20,107 28,184 Sales 769,224 724,024 658,723 682,117 643,911
Accounts receivable 41,317 37,239 35,249 44,989 40,859 Cost of sales (728,669) (691,536) (623,411) (647,523) (609,444)
Inventories 33,152 31,060 32,988 34,264 32,249 Gross profit 40,555 32,489 35,312 34,595 34,466
Other current assets 1,167 503 7,377 9,224 8,708 SG&A (31,398) (23,758) (24,383) (22,851) (22,038)
Total cur. assets 127,072 116,032 108,853 108,585 110,000 EBITDA 21,206 17,666 20,357 16,961 20,447
Investments 17,835 15,322 14,691 18,360 17,405 Depre. & amortization 6,799 7,490 7,580 7,752 7,991
Fixed assets 48,390 47,327 46,609 45,313 43,823 Equity income 539 271 690 778 798
Other assets 26,938 28,810 27,778 28,281 26,697 Other income 5,199 2,364 2,167 1,987 1,996
Total assets 220,236 207,492 197,932 200,539 197,924 EBIT 9,157 8,730 10,929 11,743 12,428
Short-term loans 8,838 7,552 6,280 4,154 3,899 Finance costs (1,369) (1,264) (943) (708) (462)
Accounts payable 47,165 42,414 32,793 34,061 32,058 Income taxes (2,437) (1,801) (2,479) (2,227) (2,792)
Current maturities 0 0 0 0 0 Net profit before MI 11,096 7,649 11,303 9,629 11,002
Other current liabilities 11,675 10,708 9,512 11,143 10,519 Minority interest (2) 1 0 6 6
Total cur. liabilities 67,679 60,673 48,585 49,358 46,476 Core profit 11,086 8,302 10,364 11,579 11,973
Long-term debt 16,290 10,755 7,027 4,919 2,951 Extraordinary items 8 (652) 939 (1,944) (966)
Other LT liabilities 26,759 27,103 28,499 28,785 27,173 Net profit 11,094 7,650 11,304 9,635 11,007
Total LT liabilities 43,049 37,858 35,526 33,704 30,124
Total liabilities 110,728 98,531 84,110 83,062 76,600
Registered capital 120,000 120,000 120,000 120,000 120,000 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 120,000 120,000 120,000 120,000 120,000 Growth YoY
Share premium 23,497 23,497 23,497 23,497 23,497 Revenue -2.6% -5.9% -9.0% 3.6% -5.6%
Retained eamings 32,624 33,993 39,751 43,413 47,265 EBITDA 2.9% -16.7% 15.2% -16.7% 20.6%
Others (66,742) (68,656) (69,554) (69,548) (69,542) Net profit 7.0% -31.0% 47.8% -14.8% 14.2%
Minority interests 65 64 63 58 52 Core profit 4.3% -25.1% 24.8% 11.7% 3.4%
Shares’ equity 109,443 108,897 113,758 117,419 121,271 Profitability ratio
Gross profit margin 5.3% 4.5% 5.4% 51% 5.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 1.4% 1.1% 1.6% 1.7% 1.9%
Net profit 11,094 7,650 11,304 9,635 11,007 Net profit margin 1.4% 1.1% 1.7% 1.4% 1.7%
Depreciation 6,799 7,490 7,580 7,752 7,991 ROA 5.0% 3.7% 5.7% 4.8% 5.6%
Chg in working capital 22,506 1,116 (17,629) (9,964) 4,034 ROE 10.1% 7.0% 9.9% 8.2% 9.1%
Others (1,915) (1,529) 2,428 (216) (28) Stability
CF from operations 38,484 14,727 3,682 7,207 23,004 D/E (x) 1.01 0.90 0.74 0.71 0.63
Capital expenditure (7,517) (2,593) (2,142) (6,456) (6,500) Net D/E (x) -0.08 -0.09 0.02 0.12 0.02
Others (105) 2,513 631 (3,669) 955 Interest coverage ratio 6.69 6.91 11.59 16.58 26.91
CF from investing (7,622) (80) (1,511) (10,126) (5,545) Current ratio (x) 1.88 1.91 2.24 2.20 2.37
Free cash flow 30,862 14,647 2,172 (2,919) 17,459 Quick ratio (x) 1.37 1.39 1.41 1.32 1.49
Net borrowings (8,680) (6,822) (5,000) (4,233) (2,223) Per share (Bt)
Equity capital raised 19 (247) 0 0 0 Reported EPS 0.92 0.64 0.94 0.80 0.92
Dividends paid (4,800) (6,480) (5,160) (5,974) (7,155) Core EPS 0.92 0.69 0.86 0.96 1.00
Others (496) (1,465) (452) (6) (6) Book value 9.12 9.07 9.48 9.78 10.11
CF from financing (13,957) (15,014) (10,612) (10,213) (9,383) Dividend 0.52 0.40 0.60 0.50 0.60
Net change in cash 16,906 (366) (8,441) (13,131) 8,076 Valuation (x)
PER 13.41 19.45 13.16 15.44 13.52
Core PER 13.42 17.92 14.36 12.85 12.43
P/BV 1.36 1.37 1.31 1.27 1.23
EV/EBITDA 8.20 9.46 7.96 9.31 7.61
Dividend yield 4.2% 3.2% 4.8% 4.0% 4.8%

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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Corporate governance report of Thai listed companies 2023 |

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

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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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. 5
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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
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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