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PTT Exploration and Production

Sector: Energy & Utilities 4Q22E AaAAIINT1LNITNLAK; ANA gas ASP ﬂugﬂu 1Q23E
Bloomberg ticker PTTEP TB mmmuuwm “fa” mnmrﬁhuuwﬁ 2023E 1 190.00 UM 8433 DCF (WACC 6.7%, TG 0%)
Recommendation HOLD (maintained) Lmuiﬂmumummummqm USD65.0/bbl Li"]‘ﬂi‘uLNHQWU?HV]“’\WS’WEIQWMH’WVLT'&VW 4Q22E 1/1 1. 03
Current price BI168.50  wilud1uum (-4% Yo, -58% QoQ) Tmﬂamm'amqmn QoQ u@ﬂﬂmﬂmmmmfma (ASP) 71
Target price Bt190.00 (maintained)  fpaquaY mu‘wumwmﬂ (unit cost) Wanannil mmﬂmwmﬂmumqmm 39NN ANTALTE]
Upside/Downside +13% 1%nun@umL@mmmmluﬂi”mmuimumﬂ LAy ma‘mmsmmmmwumﬂm@m@ﬂmmm
ERS revision Nochange Runing Tatnglsin Li'WL°]]'ﬂ’.l’]ﬂﬁ‘NWm“llﬁﬂ“ﬂﬂdu@ﬂﬂ@“”&ﬂ“ﬂuw’mﬂ'ﬂ 500 WRUNFLsALELLYN
Bloomberg target price Bussz0  ndluAUReT (kboed) LﬂumqLwﬂmﬂmm\imimmmm‘im\imﬂumqim Tuanied :9Anane
BRI Buy 13/ HOla 107864 Bneiaaesinl (gas ASP) mmmmu YoY uaz QoQ mﬂmiﬂi‘ummwmmmmim‘qmﬂﬁmq Tu
Stock data 4Q22E LL@”@”ﬂumrﬁmLu@\ﬂﬂu 1Q23E
Stock price 1-year high/low Bt195.00 / Bt121.50
Market cap. (Bt mn) 668943 13ALlsznnunnannlagwall 2022E/2023E i 6.81/6.93 Mmumumw Tmﬂmmmqmimvmw
Sh di 3,970

ares outstanding (mn) 75% YoY Tull 2022E dn-ja1n 1) ASP wmmummﬁmuwuu@ 91ANATY waz 2) Uunn
Avg. daily turnover (Bt mn) 2,135
Free float 3% 89 mmmqwmmu Iummvwmmmiimmu@ﬂ 2% Yov Tl 2023E Immmmmqma‘mﬂiﬂmm
CG rating Excellent

ma‘mmmmm m@mmmumnLmﬂm@mqmmu (hedging loss) V]@ﬂﬂ\i’ﬂ')ﬂ‘ﬁﬂt"ﬂﬂﬂ?‘u"lm
taAUNEILLAT ASP V]ﬁﬂZN

ESG rating Very good

Financial & valuation highlights

FY: Dec (Bt mn) 20000 2021A 2026 202 91 mvm outperform SET -5% 114 6 tAau muLLmTumqmmuuﬁum@um vat ﬂ%uummuu
Revenue 160,401 219,068 325,102 299,383 ﬂ VL
Fa9ei7i 2023E PBV 1. 31x (+0.5SD uumvmaﬂ@wm 5 7)) Fatlgaeuunliuninle 4Q22€ figen
EBITDA 109,753 156,876 241,282 212,562 o
Net profi 20664 38864 68109 69260 BN LLﬂ”mwa")mwmmmum‘uwmmeﬂuuﬂ’luivavmuﬂ1nm’mmqamummﬁmimnmm
EGSIED St B9 1716 1745 LL@V@ﬂmrﬁwmﬂmumuWﬂﬂum mmfﬂmmmuuﬁ%uu‘lma”mummmmm*}:mum
Growth -53.6% 71.5% 75.3% 1.7%
Core EPS (Bt) 6.13 10.91 21.25 17.37 . . .
Growth 44.9% 78.0% 94.8%  -18.2% Event: 4Q22E earnings preV|eW
OPS (B) 425 5.00 8.25 800 O AAM1le 4Q22E dauA? QoQ UAN ANENITRLAR 13IAIAdILEFENAT Bl
E‘Evéy(“;‘d 2;:/; 31'(7"’/2“ 42/8 4;/7 1Nk 4Q22E 7 1.99 wiud LM (+54 YoY, -17% QoQ) Immwmu YoY mnﬂ‘immmwmmu
X . . . .
Core PER () 75 154 70 o7 WAZ unit cost NANAILAAARY QOQ AN ASP muw’mauymgmmmm Al 1) ASP azag#l
a a
EV/EBITDA () 6.1 4.5 2.9 33 USD52.3/boe (+12%) YoY, -3% QoQ) AMANN gas ASP 71 USD6.7/mmbtu (+15% YovY, +8%
PEV &) 9 6 14 "9 QoQ) uaraImanengi (iquid ASP) 71 USD85.9/bbl (+13% YoY, -12% QoQ) 2) unit cost A%
Bloomberg consensus gl USD29.2/boe (-1% YoY, +1% QoQ) Imﬂmmu QoQ mutladangnia uaz 3) Usunniane
Net fit 22,664 38,864 73,730 71,275 ~ &
e ) oo e e iree AuiaAlY 506Kboed (+20% YoY, +6% QoQ) mﬂjmmﬁmmmm@mmgwiimmimami
1ang 217ng way S1 99 Julnsunaiiisaiadnuisnaz A ldanaiiintuasanaanans
(BY) PTTEP (LHS) Relative to SET (%) = ' Y - ! o a o = !
200,00 oo 218017 29004 1) Argaaeliiungudiassamielulssimagulatidaainannaunii
e - (Montara) USD129mn waz 2) mammammmﬁmwumﬂmm@ﬁmmfﬂmumwwmimqma
‘ M Y Mozambique ka2 Angola $98 USD220mn sn\'iLﬂum@mﬂmiﬂfamwwmmmnmmmqﬂumu
155.00 Z 130
WYL 11 Mozambique #azainnisdsznisuedndouaanu 2.5% lulasenis Block 17/06 Useina
132.50 105

unalnan mudsznAdlladud 16 5.0.2022
000 o, 0 O Am gas ASP Bugesiaitiasliluy 1Q23E 12113091 gas ASP azaunTnEugesiaiiaclyl
v o a v ' £ o o a a
1 1Q23E ldudngainuansenuianda (lag effect) Aauualifusianuniuduuazainnisi
TaganslugnAudaazinslfusanlulasunad 2 uay 4 9eed

Source: Aspen

Price performance ™ 3M 6M 12M i .
Absolute 7.7% 0.3% 34%  39.8% Implication . DL

o aa = - 1
Relative to SET -9.0% -5.0% -4.6% 40.6% a L‘i'\ﬁﬂﬂ‘a‘g&lqmﬂ'\‘iﬂﬁllﬁ'ﬂﬂﬁﬂ 2022E/2023E © 6 81/6 93 vmuaﬁu‘l.l’m Iﬂill,ﬁ"]ﬂ']ﬁ')"]
Major shareholders Holding miﬂvmmu 75% YoY il 2022E udn-an 1) ASP wm‘uummﬁmmuum”mmmsﬂ% uay
1. PTT PCL 65.29% ) ﬂ?‘&l’?m%l'ﬂﬂ‘ll'?F;I?QNW@Q‘HH’QWﬂﬂW?LTNIﬂ?\Tﬂ’]? G1/61 ﬁﬁJ’]ELLﬂ’]’j‘N@Wﬂﬂﬂﬂuﬂﬂdtﬂ?\iﬂ’]?
2. Thai NVDR Co., Ltd. 676%  gqimeiilaz Oman Block 61, LL@wﬁmmumamwuwmmﬁlu‘lﬁm&ma Yadana
3. South East Asia UK (Type C) Nominees Ltd. 2.60%

f&’ﬁ)ﬁ‘il_lﬁ 2023E Lﬁ"]ﬂ’]ﬂ')’]ﬂ'ﬂﬁ"ﬂz@ﬁ“ﬂu’ﬂﬂ 2% YOY mnmsmﬂﬂmmmsmm?mu,@z hedging

_ loss NAAAITETALTELTHIUEBATELAT ASP NANAY
Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)

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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VaIuation/CataIyst/Risk

L9IAIALLUTN “n'ﬂ” m’m%ﬂmmaﬂ 2023E ‘Vl 190.00 U 8993 DCF (WACC 6.7%, TG 0%)
uuzﬁuumﬁmﬁmmuumumiu \aRETTEZEN97 UsD65.0/bbl anuualiiunnle 4Q22E idausia
Lm”mwmummmuumummmfa'aul,msluiwﬂwﬁm'mmwmqamummﬁﬂ'ﬂaﬂmmﬂﬂLL@.,
ﬂﬂmmmﬂmmuuwmum mmjm’]i’]muuﬂ%uﬂmvmummﬂmqmﬂmm

Fig 1: 4Q22E earnings preview

Revenue 78,940 63,189 24.9% 88,503 -10.8% 318,680 219,068 45.5%
COGS (40,871) (31,979) 27.8% (41,626) -1.8% (147,886) (121,069) 22.2%
Gross profit 38,069 31,209 22.0% 46,877 -18.8% 170,794 97,999 74.3%
SG&A (3,355) (4,190) -19.9% (2,919) 14.9% (13,200) (11,416) 15.6%
EBITDA 57,035 41,060 38.9% 66,930 -14.8% 239,416 156,876 52.6%
Other inc./exps 1,303 441 195.2% 1,222 6.5% 4,816 2,199 119.0%
Interest expenses (2,244) (1,696) 32.3% (2,270) -1.1% (8,426) (6,472) 30.2%
Income tax (14,353) (12,949) 10.8% (19,551) -26.6% (71,383) (39,493) 80.7%
Core profit 19,893 12,924 53.9% 23,831 -16.5% 84,342 43,305 94.8%
Net profit 10,260 10,645 -3.6% 24,172 -57.6% 65,551 38,864 68.7%
EPS (Bt) 2.58 2.68 -3.6% 6.09 -57.6% 16.51 9.79 68.7%
Gross margin 48.2% 49.4% 53.0% 53.6% 44.7%
EBITDA marain 72.3% 65.0% 75.6% 75.1% 71.6%
Net margin 13.0% 16.8% 27.3% 20.6% 17.7%
Fig 2: PTTEP share price vs oil ASP Fig 3: PTTEP share prices vs profits
Oil ASP ——PTTEP (RHS) Core profit Extra ———PTTEP (RHS)

USD/bbl Bt Bt mn Bt
125 200 30,000 200
100 160 20,000 160

75 120 10,000 120

50 80 0 80

25 40 -10,000 40

0 0 -20,000 0
1Q16 4Q 3Q 2Q 1Q19 4Q 3Q 2Q 1Q22 4QE 1Q16 4Q 3Q 2Q 1Q19 4Q 3Q 2Q 1Q22 4QE
Source: Company, DAOL Source: Aspen, 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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Quarterly income statement Forward PBV band
(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 58,295 63,189 68,149 83,088 88,503 *
Cost of sales (33,179) (31,941) (29,221) (36,168) (41,626) 18
Gross profit 25116 31,247 38,928 46,920 46,877 16 +23D
SG&A (2,357) (4,190) (3,061) (3,865) (2,919)
EBITDA 42,708 36,054 52,954 62,498 66,930 14 +18D
Finance costs (1,712) (1,696) (1,718) (2,194) (2,270) 12 - ¥ p 3 Awvg.
Core profit 10,986 11,023 18,805 21,813 23,831 10 *MJ l 12D
Net profit 9,545 10,645 10,519 20,600 24,172
EPS 2.40 2.68 2.65 5.19 6.09 08 -28D
Gross margin 43.1% 49.5% 57.1% 56.5% 53.0% 06 : : : : : !
EBITDA margin 73.3% S7.1% 7.1% 75.2% 75.6% Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
Net profit margin 16.4% 16.8% 15.4% 24.8% 27.3%
Balance sheet Income statement
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 85,122 111,257 85,528 91,293 79,930 Sales 191,053 160,401 219,068 325,102 299,383
Accounts receivable 29,647 23,752 33,430 45,425 41,832 Cost of sales (106,881) (106,143) (121,069) (150,704) (157,710)
Inventories 9,961 10,156 14,069 16,516 17,283 Gross profit 84,172 54,258 97,999 174,398 141,673
Other current assets 17,394 7,551 6,557 13,004 13,472 SG&A (11,870) (9,754) (11,416) (14,967) (14,969)
Total cur. assets 142,125 152,716 139,584 166,238 152,517 EBITDA 135,112 109,753 156,876 241,282 212,562
Investments 16,255 15,774 15,795 10,598 9,760 Depre. & amortization 62,811 65,250 73,632 81,851 85,858
Fixed assets 321,501 295,491 380,307 449,996 484,022 Equity income 380 1,307 489 1,694 1,497
Other assets 192,110 211,656 247,850 279,141 262,677 Other income 4,405 2,986 2,199 4,624 4,191
Total assets 671,990 675,637 783,536 905,974 908,976 EBIT 72,301 44,503 86,582 159,431 126,704
Short-term loans 551 4,069 21,166 12,411 20,066 Finance costs (7,291) (7,956) (6,472) (8,426) (8,220)
Accounts payable 3,228 26,844 36,660 39,224 41,048 Income taxes (25,626) (15,870) (39,493) (72,967) (55,204)
Current maturities 0 0 0 0 0 Net profit before MI 48,803 22,664 38,864 68,109 69,269
Other current liabilities 58,061 25,344 46,676 41,451 38,171 Minority interest 0 0 0 0 0
Total cur. liabilities 61,841 56,257 104,502 93,086 99,285 Core profit 44,169 24,334 43,305 84,355 68,969
Long-term debt 99,448 102,878 102,661 120,250 100,184 Extraordinary items 4,633 (1,670) (4,441) (16,246) 300
Other LT liabilities 163,642 162,091 161,022 215,380 198,341 Net profit 48,803 22,664 38,864 68,109 69,269
Total LT liabilities 253,090 264,969 263,684 335,630 298,526
Total liabilities 314,932 321,226 368,186 428,716 397,811
Registered capital 3,970 3,970 3,970 3,970 3,970 FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
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 11.2% -16.0% 36.6% 48.4% -7.9%
Retained earnings 264,447 266,073 287,007 322,355 359,864 EBITDA 8.2% -18.8% 42.9% 53.8% -11.9%
Others (16,776) (21,049) 18,955 45,514 41,914 Net profit 34.8% -53.6% 71.5% 75.3% 1.7%
Minority interests 0 0 0 0 0 Core profit 21.7% -44.9% 78.0% 94.8% -18.2%
Shares’ equity 357,059 354,411 415,350 477,257 511,166 Profitability ratio
Gross profit margin 44.1% 33.8% 44.7% 53.6% 47.3%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 23.1% 16.2% 19.8% 25.9% 23.0%
Net profit 48,803 22,664 38,864 68,109 69,269 Net profit margin 25.5% 14.1% 17.7% 21.0% 23.1%
Depreciation 62,811 65,250 73,632 81,851 85,858 ROA 7.3% 3.4% 5.0% 7.5% 7.6%
Chg in working capital 3,642 (3,029) 15,547 (23,550) 902 ROE 13.7% 6.4% 9.4% 14.3% 13.6%
Others 17,905 (11,098) (37,262) 23,067 (575) Stability
CF from operations 133,160 73,787 90,780 149,478 155,453 D/E (x) 0.88 0.91 0.89 0.90 0.78
Capital expenditure (118,121) (39,239) (158,448) (151,541) (119,884) Net D/E (x) 0.47 0.43 0.43 0.51 0.43
Others 11,339 9,952 2,983 5,196 838 Interest coverage ratio 9.92 5.59 13.38 18.92 15.41
CF from investing (106,782) (29,288) (155,465) (146,344) (119,045) Current ratio (x) 2.30 2.71 1.34 1.79 1.54
Free cash flow 26,378 44,500 (64,685) 3,134 36,408 Quick ratio (x) 1.86 2.40 1.14 1.47 1.23
Net borrowings 36,860 6,948 16,880 8,834 (12,411) Per share (Bt)
Equity capital raised (32,214) (1,036) 0) (4,982) 0 Reported EPS 12.29 5.71 9.79 17.16 17.45
Dividends paid (21,835) (20,842) (18,857) (32,761) (31,760) Core EPS 11.13 6.13 10.91 21.25 17.37
Others (24,551) (3,237) 40,005 31,541 (3,601) Book value 89.94 89.27 104.62 120.22 128.76
CF from financing (41,739) (18,167) 38,028 2,632 (47,771) Dividend 6.00 4.25 5.00 8.25 8.00
Net change in cash (15,361) 26,333 (26,657) 5,766 (11,363) Valuation (x)
PER 13.71 29.52 17.21 9.82 9.66
Core PER 15.14 27.49 15.45 7.93 9.70
P/BV 1.87 1.89 1.61 1.40 1.31
EV/EBITDA 5.06 6.06 4.51 2.94 3.34
Dividend yield 3.6% 2.5% 3.0% 4.9% 4.7%

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 2021

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
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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
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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 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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