COMPANY

UPDATE

16 February 2023

Sector: Energy & Utilities

Liberator

DAOLSEC

PTT Oil and Retail Business

WIANU 4Q22 NINNIAR; AANAUNINN1 s lE 1Q23E

LPIAIATMULEN “Ga” Ne1AtuNNe NN 25.00 UM (VAN 25.50 UN) 89 2023E PER 7 25.4x

Bloomberg ticker OR TB ; . .
Recommendation BUY (maintained)  (-1.25SD AnngnALede PER 5 défaundsnesnguailan) uismaeauananuand 4Q22 7
Current price B2270 744 f1uum Weuiunls 2.4 Wusnuuinli 4Q21 uaz 701 Fuunly 3Q22 Fndnisanag
Target price Bt25.00 (previously Bt25.50) ATUINY 447 mum‘w Tmﬂmrmmmmu@ﬂjﬁmﬂmiﬂumumﬂﬂm@m (marketing margin)
Upside/Downside +8% 1/1mrmmmLmvma‘mmmqm@ﬂmwumwﬂuﬂi”mﬂLuﬂum FasFednnatsznaunisues
EPS revision 2023E: -1%; 2024E: New

Bloomberg target price
Bloomberg consensus

Stock data

Stock price 1-year high/low
Market cap. (Bt mn)
Shares outstanding (mn)
Avg. daily turnover (Bt mn)
Free float

Bt27.12
Buy 12/ Hold 6/ Sell 5

Bt30.50 / Bt21.60
272,400

12,000

509

24%

‘LIﬁ"i:W]LL'W N’]u'ﬂﬂﬁl’]ﬂﬂiﬂLL'&’JLL@”u’]'ﬂ“’ﬂﬂUN’mﬂﬁvLi‘»Lmu 1Q23E [?l’]ﬁJ‘V]ﬂ‘V]’]\‘i marketing
margin qummﬂ 1) mu‘wu‘wmmum‘mﬂ@uiuﬂi”mﬂﬂaummmu\muim LAY 2) N9
S1EH] ﬂﬁﬂﬂi‘u marketlng margin ﬂﬂuﬂﬂﬂ’]f}“ﬂﬂﬂﬂﬂ\‘lﬂm ﬂi‘iﬂJﬂﬁ?Ui‘M’WiuTHU’]ﬂWﬂ\N’]u
(EPPO) mmvwmLfnmwﬂ??mmmﬂmmnmmmuummiﬂ@vwa?\imm'a’m@ﬂam gasoline ay
jet fuel wvxlu’meum mu ummﬂiymﬁmm\mﬂum 0.15 ‘].I'WI[F]'P]MLL (ﬂmﬂu@mwamammu
annualized 71 1. 3%) Taed XD it 28 n.W.2023

widfudszununisninlagns 2023€ asdndes 1% 1w 1.19 luA UL uaANNaas o

Esera“t”_g Exce::e”: marketing margin Nana4 TuaziReaiy mﬂmﬁudqﬁﬁm"ﬁﬁﬂa‘ﬁ 1.35 uﬁuﬁmmﬂuﬁ
rating xcellen
2024E (+13% YoY) mmﬁmmmwm@mnmmmmﬂuﬂi”mﬂwmmuu@”mﬂ’lmﬁm@ Lifestyle i
Financial & valuation highlights
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E LWNﬂNMﬁNﬂ?‘Nﬁmmﬁﬂﬂﬂdﬁu Café Amazon ‘V]ZN‘]J‘LA.
Revenue OILTI9 TE9TES - BM9T2 STET sqpngfy underperform SET -18% lutaq 6 1Aew AU marketing margin m@uu@ el s1an
EBITDA 20,335 20,608 24,617 26,558
Net profit 11,474 10,370 11,917 13,508 ﬁ%uumavmu 2023E PER wmmu%w 23.2x (ﬂivmm -1.50SD mmwmma PER 5 7
ZPS (:) 20'19/6 goff M":’f 131;/3 ﬂ@uummmn@mmﬂ@ﬂ) dadnatsynaunisfisauueli 4Q22 Az Lﬂmmwmmmum LAy
row 2.1% -9.6% 9% 3%
Core EPS (B1) 0.92 0.89 0.98 0 UsEMUnAg iunnsTiusia QoQ 19%‘Lu 1Q23E mnﬂ?mmmﬂmmnmmmmummafﬂwmqmm
Growth -10.4% -34% 10.5% 12.7% Az marketing margin mfavmmu QoQ ¢
DPS (Bt) 0.46 0.50 0.55 0.60
Div. yield 2.0% 2.2% 2.4% 2.6% ) . .
PER () 037 63 9 202 Event: 4Q22ﬁearn|ngs review . . R ; }
Core PER (x) 24.7 256 232 206 0 wanuillulasuiausnainiadaniauan LFENMEUINAYUENT 4Q22 71 744 AU
EV/EBITDA (x) 151 14.9 124 "2y LV]?.ILIﬂ‘].Iﬂ’]VL? 2.4 AU ULl 4Q21 waz 701 mum‘vﬂu 3Q22 Tmﬂwam?mmumum
PBV (x) 2.7 2.6 2.5 2.4
@Aty Aall 1) g3ia Mobility mﬂ?‘mmmﬂmuuiuﬂivmﬂmLLMLLm\m 7.0 AURUART (+8%
Bloomberg consensus YoY, +11% QoQ) WA3184 1 marketing margin Ageuwad Bt0.48/liter (-51% YoY, -29% QoQ)
Net profit 8,791 10,370 13,152 14,452 d e o o o ¥ o o o R
. 0.98 086 110 120 ANNsEvdesiinsiididudsanaunugUnuludssmanmgliainnisadesiige
, 104129nAY 2) g37i Lifestyle Ha1erldagil 5.5 Wuduum (+13% Yoy, +9% QoQ) tnenfFunmu
(BY) OR (LHS) Relative to SET (%)

30.00

27.75

25.50

23.25

21.00

120

110

100

Source: Aspen

Jul-22

80

mwmmu Cafe Amazon fmm 90 a9 (+3% YoY, -3% QoQ) 3) ﬁ‘m@ Globall ‘mmm‘mﬂim
1 1.06 MlUAULN (+33% YoY, -18% QoQ) Tmﬂﬂ?‘mmmwmmﬂumm?vmﬂmm 363 a1
ang (+6% YoY, -3% QoQ) waz 4) mwmmmuﬂmﬁmlmw’lumimmLL@wmmmmmlm
(SG&A-to-revenue ratio) 1 4.1% Tu 4Q22 ey 4.7% T4 4Q21 uaz 3.7% u 3Q22 Tnngelu
QoQ muﬂ@@“ﬁqmm@LLazmﬂmﬁﬁu?iéTwﬁﬂ%mlumiﬁqﬁwmﬁmmﬁumnuluﬂixmﬁ
Wenun (Usziluidszanon 300 A1)

O AanalsznaunisWums QoQ lu 1Q23E 191ANATIUTENAY unisiufredna
ﬂ?wrl@um?”lﬁ'lu 1Q23E a1n ﬂ?‘mmﬂ@mmm@mmmmyummam@au,m marketing margin

Price performance Mo M M 2M fagiiy QoQ 41N 1) ﬁunuﬁ@mmlumiﬁﬁL“ﬁ’]ﬁwﬁuﬁmmﬁﬂwmLmu'aﬂmu‘l,uﬂsvmﬂLﬁmmn
Absolute -3.8% -7.0% -16.7% -11.0% o o a I o sL ﬁ A o ‘]J o ﬂﬂ 5]]
Ceiaive to SET G s s e NIdunAnueuesinndululdszinauas 2) nstszniAliuAinisnaintiniuzemas

nauganiazniizes EPPO mmﬂmmwﬂumm@mw Bt2.00/litre mﬂ@mmuummwu
Major shareholders Holding

1. PTT PCL
2. Thai NVDR Co., Ltd.
3. Ministry of Finance

75.00%
2.62%
1.28%

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

39 LL@fzﬂqumuul,uwnwmfzmuuLm@Maﬂa dhunnsulsuan marketing margin 294NgNUINUY
UATTBINGNNAIAY

Implication
Q ﬂsuﬂsummmsm"lsﬂ 2023E &9 1% 13lu 1.19 ﬁuumumw mﬂjl,wmvmfau
marketing margin Nanad TuamziReaii mﬂﬁwmmmmw@mmhw 1.35 nilua UL ludl

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: 4Q22 earnings review

Revenue 206,268 157,840 30.7% 194,796 5.9% 789,785 511,799 54.3%
COGS (199,561) (148,578) -34.3% (187,363) -6.5% (750,677) (475,592) -57.8%
Gross profit 6,707 9,261 -27.6% 7,433 -9.8% 39,108 36,207 8.0%
SG&A (8,433) (7,438) -13.4% (7,219) -16.8% (28,805) (25,087) -14.8%
EBITDA 1,254 4,418 -71.6% 2,647 -52.6% 20,608 20,335 1.3%
Other inc./exps 1,037 1,034 0.3% 805 28.8% 3,633 3,480 4.4%
Interest expenses (353) (307) -14.9% 277) -27.4% (1,155) (1,250) 7.6%
Income tax 611 (393) n.m. (74) n.m. (2,638) (2,719) 3.0%
Core profit (304) 2,297 n.m. 770 n.m. 10,631 11,009 -3.4%
Net profit (744) 2,353 n.m. 701 n.m. 10,370 11,474 -9.6%
EPS (Bt) -0.06 0.20 n.m. 0.06 n.m. 0.86 0.96 -9.6%
Gross marain 3.3% 5.9% 3.8% 5.0% 3.1%
EBITDA margin 0.6% 2.8% 1.4% 2.6% 4.0%
Net margin -0.4% 1.5% 0.4% 1.3% 1.7%
Fig 2: Quarterly oil sales volume (by market) Fig 3: Quarterly oil sales volume (by product)
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Source: Company, DAOL Source: Company, DAOL
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Fig 4: Quarterly gross profits and marketing margin Fig 5: Quarterly lifestyle revenue
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Fig 6: Earnings revision

Revenue (Bt mn) 854,912 864,920 -1.2% 895,727
Consolidated EBITDA 24,617 26,296 -6.4% 26,558
Recurring profit 11,752 11,888 -1.1% 13,240
Net profit 11,917 12,058 -1.2% 13,508

Key assumptions

Mobility
Retail (mn litres) 13,830 14,239 -2.9% 14,5622
Commercial 14,927 14,683 1.7% 16,116
Total oil sales volume 28,757 28,922 -0.6% 30,637
Gross profits (Bt/litre) 0.94 0.97 -3.1% 0.95
Lifestyle
F&B (Bt mn) 15,563 14,848 4.8% 16,129
Other non-oil revenue 7,724 7,843 -1.5% 8,237
Total lifestyle revenue 23,287 22,691 2.6% 24,366
Café Amazon (outlets) 4,055 3,986 1.7% 4,135
Convenience stores 2,267 2,316 -2.1% 2,367
Number of cups sold (mn cups) 362 357 1.4% 373
Global
Global revenue (Bt mn) 48,044 49,980 -3.9% 50,377
Total sales volume (mn litres) 1,672 1,635 -3.9% 1,650

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 Commerce forward PER band
X

(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 157,840 177,291 211,431 194,796 206,268
Cost of sales (148,578) (166,708) (197,045) (187,363) (199,561) 55.0
Gross profit 9,261 10,583 14,386 7,433 6,707 494
SG&A (7,438) (6,525) (6,628) (7,219) (8,433) 437
EBITDA 3,452 5,605 9,356 2,647 1,254 38.1
Finance costs (307) 271) (254) 277) (353) 195
Core profit 2,297 3,897 6,268 770 (304)
Net profit 2,353 3,845 6,568 701 (744) 268
EPS 0.20 0.32 0.55 0.06 (0.06) 21.2
Gross margin 5.9% 6.0% 6.8% 3.8% 3.3% 156 T T T T T T
EBITDA margin 2:2% 3.2% 4-4% 1.4% 0.6% Jan-17  Jan-18  Jan-19  Jan20  Jan-21  Jan-22  Jan-23
Net profit margin 1.5% 2.2% 3.1% 0.4% -0.4%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 18,398 46,173 37,910 29,963 22,685 Sales 428,804 511,799 789,785 854,912 895,727
Accounts receivable 29,543 34,321 68,821 77,879 81,597 Cost of sales (395,682) (475,592) (750,677) (819,165) (857,371)
Inventories 19,175 24,630 27,474 33,664 35,234 Gross profit 33,122 36,207 39,108 35,747 38,356
Other current assets 1,478 20,943 2,347 2,541 2,662 SG&A (25,261) (25,087) (28,805) (24,833) (26,078)
Total cur. assets 68,594 126,066 136,552 144,047 142,178 EBITDA 17,619 20,335 20,608 24,617 26,558
Investments 7,536 10,773 17,731 18,761 19,610 Depre. & amortization 5,203 6,075 6,503 6,851 7,140
Fixed assets 41,996 42,663 44,363 48,162 51,671 Equity income 535 372 490 525 636
Other assets 26,853 28,157 26,859 27,625 28,944 Other income 4,045 3,480 3,633 4,275 4,479
Total assets 144,980 207,659 225,505 238,595 242,404 EBIT 7,861 11,120 10,303 10,914 12,277
Short-term loans 9,169 4,868 9,319 12,049 10,969 Finance costs (1,447) (1,250) (1,155) (1,155) (1,002)
Accounts payable 23,373 37,275 48,414 56,107 58,724 Income taxes (1,776) (2,719) (2,638) (2,807) (3,151)
Current maturities 0 0 0 0 0 Net profit before MI 8,791 11,470 10,373 11,917 13,508
Other current liabilities 7,928 9,587 10,927 11,230 11,767 Minority interest 0 4 (2) 0 0
Total cur. liabilities 40,469 51,730 68,660 79,386 81,460 Core profit 9,218 11,009 10,631 11,752 13,240
Long-term debt 41,634 29,502 24,488 20,142 14,099 Extraordinary items (427) 465 (261) 166 269
Other LT liabilities 24,961 26,555 28,595 29,943 31,372 Net profit 8,791 11,474 10,370 11,917 13,508
Total LT liabilities 66,595 56,057 53,084 50,085 45,472
Total liabilities 107,063 107,787 121,744 129471 126,931
Registered capital 90,000 120,000 120,000 120,000 120,000 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 90,000 120,000 120,000 120,000 120,000 Growth YoY
Share premium 0 23,497 23,497 23,497 23,497 Revenue -25.7% 19.4% 54.3% 8.2% 4.8%
Retained earnings 15,279 22,407 26,399 31,762 38,111 EBITDA 3.6% 15.4% 1.3% 19.5% 7.9%
Others (67,548) (66,141) (66,254) (66,254) (66,254) Net profit -19.3% 30.5% -9.6% 14.9% 13.3%
Minority interests 93 54 60 60 60 Core profit -13.9% 19.4% -3.4% 10.5% 12.7%
Shares’ equity 37,823 99,818 103,701 109,064 115,413 Profitability ratio
Gross profit margin 7.7% 71% 5.0% 4.2% 4.3%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 2.1% 2.2% 1.3% 1.4% 1.5%
Net profit 8,791 11,474 10,370 11,917 13,508 Net profit margin 2.1% 2.2% 1.3% 1.4% 1.5%
Depreciation 5,203 6,075 6,503 6,851 7,140 ROA 6.1% 5.5% 4.6% 5.0% 5.6%
Chg in working capital 986 (14,135) (6,270) (7,444) (2,256) ROE 23.2% 11.5% 10.0% 10.9% 11.7%
Others (208) 291 3,338 581 111 Stability
CF from operations 14,772 3,704 13,941 11,905 18,503 D/E (x) 2.83 1.08 1.17 1.19 1.10
Capital expenditure (4,776) (3,834) (4,991) (10,650) (10,650) Net D/E (x) 1.27 0.10 0.15 0.18 0.20
Others (1,284) (3,236) (6,958) (1,031) (849) Interest coverage ratio 5.43 8.89 8.92 9.45 12.25
CF from investing (6,060) (7,070) (11,949) (11,681) (11,499) Current ratio (x) 1.69 2.44 1.99 1.81 1.75
Free cash flow 8,712 (3,367) 1,992 225 7,004 Quick ratio (x) 1.18 1.56 1.55 1.36 1.28
Net borrowings (3,608) (16,433) (562) (1,617) (7,122) Per share (Bt)
Equity capital raised 0 53,497 0 0 0 Reported EPS 0.98 0.96 0.86 0.99 1.13
Dividends paid (9,450) (4,440) (6,480) (6,555) (7,159) Core EPS 1.02 0.92 0.89 0.98 1.10
Others (13) 1,331 (103) 0 0 Book value 4.20 8.32 8.64 9.09 9.62
CF from financing (13,071) 33,955 (7,144) (8,172) (14,281) Dividend 0.10 0.46 0.50 0.55 0.60
Net change in cash (4,359) 30,588 (5,152) (7,947) (7,278) Valuation (x)
PER 23.24 23.74 26.27 22.86 20.17
Core PER 22.16 24.74 25.62 23.18 20.57
P/BV 5.40 2.73 2.63 2.50 2.36
EV/EBITDA 18.34 15.09 14.86 12.37 11.20
Dividend yield 0.4% 2.0% 2.2% 2.4% 2.6%

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 2022

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

Score Symbol Description ANNUNE
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80-89 AAAA Very Good Annn
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50-59 A Pass N
<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
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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.
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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. 6

(®© 023511800 &5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED www.daol.c




