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Chevron anu'fhm?uammHnssuwaomuuuu‘waoa'ﬁsv Us:noussiowavoiu
nwmmmuuwalwaommaon lovwaaua: syudoliniudusiufuatssssusia
wougfuRINISNAU N1SAaNa Las uuaommwaowaomuToauanmoan'ﬂan

e Chevron us&nwao\numuuuuusmm‘is Chevron USK1SSQN1SUSYNE09NY
Tuahsmla =0nvous: mrﬂuuuuus&nmsmomLauawamﬂmﬂmuwaomuua.
lADNTUN ToanwsUgumowuna’fan 21N d1so9ouas wammuuou las naumuu
mlsosu niolauusud Chevron, Texaco uas Caltex FoUs:zUtUASVRTVUDY
szommnaHsv uuossnmUu 2 nau Ao ssnanwm (75% yovyoqu1g) N1
nsnau udv fIN1saala Las mﬁmamuumlsosUua aummﬂammhﬂssuu
lasial saunossnouuao 91N Pipeline ua: 1Zouufins LNG  uas ssnomuuw
(25%) mmsmsaoua wamuwuuouToauuamuu 30,400 uKvNSs: maoan:ﬁaﬂ
ToausunswmumumsaomUuou 1.12 kijudruunsisa ud 2022 uszon
$2.35 uauaiu LWudu 48% anﬂou musterns $3.56 Kualu WUdu
148% »1nUnou Toolduaan $1.9 kijudu uasns: uamuaomnmsdgumms
OCF # $4.96 kijuanu lasl Operating Margm N16.9% 9ns1aiuKiicio
FunSWon 10.6% uazdnsiwanoultnusIugourady 1 U +19.04%

* Valuation uaonu CVX: K1NWI1SfUIS: oun:numuwoua)\mu cVX Tuvtuzid
ToalnaunUHuuuaLoa:muuoon:)UowsmlHuo IS 9:WUINSdUsIATU
Ufus unamaonmmlaaa Peer voon3Jotusnikiios1d 14% lag CVX Os: QU
P/E Tquouuoan 11.5 in1 uytus num EV/EBITDA Tquouuaan 6.1 11 nol
CVX Ddasawanouunu ROE wu 2023 A 19.3% lag Market Cap uuam $3.10
Laualu au Consensus (fu 25 n.g. 2023) 9110 Bloomberg: AT U=t '50
18 uKv ‘90’ 14 uKv uas ‘U9’ 0 uHv TaosiAnkuigads 12 1Wdoudivkuni
$185.47 uas smeoouun $166.28 Fodwacouununtdululd 11.5%

. m‘mta'uomossna i)ﬂf]C]lFTSHO'ﬂO las NS dlsrupt mutnm‘[u‘[as
sUuac\o Valuatlon Udv Chevron Tuna‘mhua‘ﬁsmnaunu Peer 2u 25 n.9. 2023

Analysis of CVX US Multiples - Premium to Comps 3M 6M 1Y 2y 5
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg

Metric Current Hist Avg Diff #SD 3M Trend Low Range High Multiple Price (USD)
Current Price @ Current & Hist Avg 166.28

) BF P/E 4% 30%  -16¢ \ : 13.1x 190.44
) BF EV/EBITDA 10% 17 -7% 6.5x 174.89
3 BF EV/EBIT 8% 19° -11% 10.5x 181.50
4 BF EV/Rev 13% 28" -15% 1.6x 189.27
SLF P/BV 3% 9 -6% 2.1x 176.31

View All Comps Below
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Summary of Current Multiples
%1 Name 2Y Corr Mkt Cap (USD) BF P/E BF EV/EBITDA BF EV/EBIT BF EV/Rev LF P/BV
10 % Chevron Corp 310.498 11.5x 6.1x 9.5x 1.4x 2.0x
Current Premium to Comps Mean 14% 10% 8% 13% 3%
Mean (Including CVX US) 177.228  10.1x 5.6x 8.8x 1.3x 1.9x

AL : Bloomberg
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Exxon unu?um?uammﬂnssuwaomu dudu #1 vavaKksy: Us:noussiio
Ulasidsuuazolasiai lagrinnisdisoouas wammuuﬂumﬁsssumm soudvr
AMswaaUazSIKUeTWWA djugrusud dhdukaoau uasiadiaurd

* Exxon USl'}nNaC'llla-O’lHU"IHUTC’ISIRUU&lﬂUﬂN?‘llUOSC‘IU"]UO\)THﬂ' SSﬂOH’c’iﬂ

Aonisd1siouazwaadijuduiufinssssusn@ lagwaa A1 yudv uazuny
unJuduuas wamﬂmﬂu‘[msmau/uTmsmu wsauussnonmaaluaonumsaom'ﬁ
1Souns:on 910 NIsanuazdatiunisuau Las -wavoulolasiou TagGdsov
dhiuduUsuncu 1.8 kiudnuuasisa unanv 6 n3U n1eld wusud Esso tas
Mobil udvanggsiiolu 3 nau laun Upstream (10% vovsiglasow) avnuiu
LKavyQlon: druitiwacouunud tuusidauas Permian Basin, Energy
Products (75%) vrswaasunitiasiduunasakivldwaa, Chemical Products
(5%) waanturionlsvorublasiai ua: Specialty Products (5%) tut 2022 i
szosau $ $3.98 uauaiu Wulu 46% nUnau mustans $5.57 Kijualu
IWWUZdu 138% annau Toauwueroflsz 97 Kijudalu la: NS:UAIUTAINNIS
Ugumms OCF $7.68 Kkijudu Taoi Operating Margm A 15. 9% audnsIau
KUCoFunsSwan 12.7% uazdasiwanoulnusiugourdvy 1 Ui +38.50%

Valuation uaoﬂu XOM: K1NW9OISTUISE oumwuanuwouowu XOM Tuutu: u
TosmaunUHuuualomnuuaonDUOLusmtHuo IS 9:WUIIS:dUSIATU
IIE uﬂamaonmmlaaa Peer yovarsys12n31 25% lag XOM szdy P/E Tu
Uoouuosn 12.6 1 Tuwtus nm EV/EBITDA Tquouuaan 6.6 1M1 NVl DOAS
wacouunu ROE wu 2023 aan 27.5% Tauh Market Cap uuam $4.60 uau
d1u gau Consensus (fu 25 n.9. 2023) 970 Bloomberg: iJ Auuzdn ‘Go’ 12
LKy ‘G0’ 18 uKv uas U’]EJ 0 UKV Toasm*ndwnmslaaa 12 (GoudvKunn
$122.69 uazs1A1U9UUA $114.94 Bolwacouunuidullld 6.7%

* AWIFYVNTIVSSAD: INNALFASUFAD ua: s disrupt dutnalulad
sUuaav Valuation yav Exxon luaaraKuaksgiisusiv Peer tu 25 n.9. 2023

3M 6M 1Y 2Y 5Y
Implied @ Hist Avg
Multiple Price (USD)
114.94
111.54
108.16
107.95

Analysis of XOM US Multiples - Premium to Comps
Current vs 2Y Average Historical Premium 2Y Historical Premium Range

Current Hist Avyg Diff #SD 3M Trend Low Range High

® Current

Metric
Current Price
) BF P/E 25%  21% % gg O 12%
2 BF EV/EBITDA 19% 14% -1% *—0— 24% 6.3x
) BF EV/EBIT 9% 4% % : ) -16% 00— 16% 9.2x
4 BF EV/Rev % 0% / -16% - 3 9 — 19% 1.3x 103.95
5 LF P/BV 21% 19% 2% 4 . 5% 00— 33% 2.3x 112.59
View All Comps Below

Hist Avg
o 31% 12.2x

Summary of Current Multiples

2Y Corr Mkt Cap (USD) BF P/E
460.13B

Current Premium to Comps Mean 25% 19% 9% 10% 21%

91 Name
1) &J Exxon Mobil Corp

BF EV/EBITDA BF EV/EBIT BF EV/Rev LF P/BV
12.6x 6.6X 9.6X 1.4x 2.3X

177218 10.1x 5.6x 8.8x 1.3x 1.9x

Mean (Including XOM US)

AL : Bloomberg
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TotalEnergies usunwaomuamumdsoln‘a' St ouzsuuwaoaTSU n15sfo
wavviuluoodaiastay dHRSY uAUIQN WSVLAT Las oonqu uy 2020 Tommsvo
f9n1s Adani Gas ToaaTsUaswoszomau 50% wovNvKUQTRAUUSYN

. TotalEnergles wWaguoaoin Total wioo:TwWAauuswdvvruazana: uuossno

Wu 4 wsnwud [aun ﬂaumsnauua ndftud (45% vovsioldsou) Tavwaa
LasSKUNgWAORTUAEIUU NsBoungwansunUinsi3gu uausnIsyudvFUA
I HE! naumsmmoua UsSN1S (25% vovsiglasiu) NMonssuaIuNIsaana
drudlasidgunilan naufinsuuuysuns (10% Uooswsﬂosau) NNISWan
Ha:31KUN9 LNG uazwavorulwwanisuaudi uas ﬂaumsaoua waa (20%
vovsiglasoiu) ninisdisoouas wamUTmsmsuuahmunmﬂ tut 2022
TotalEnerg|es uszosoun $2.63 uauanu tWuiu 42% annau aqufnls
ans $4.02 Kijuau LWUTU 108% annou Tosumuaon $4.2 Huumu la:
ns: uatouaomnmsUgumms OCF h $4. 73 kijuau sasrddurtdoFunswe
soun 18.8%. Tagl Operating Margin A 17.7% 1a:50S160acnouLtnUSIU
gourav 1 UR +42.98%

Valuation ua\mu TTE: K1nWo1stus=auAUNNUWOYDVKU TTE fuysus uTosJ
maunwuuumoaonuuaoian INANSIV 9:WUIIS=GUSIATUYTUETH031¢ NI
mtaaa Peer YovaKsSY 519 12% lag TTE Fs:du P/E Tquouuoan 7.1 1N
tuytus nm EV/EBITDA Tquouuoan 4 \rn ol TTE Doasawaaunu ROE tu
2Q23 osn 17% Taof Market Cap|tal|zat|on uuam $1.55 uaualu au
Consensus (fu 25 n.. 2023) 910 Bloomberg: iJ AMLLUE uw 'zjo 19 uKkv ‘o’
11 KV Las zna 0 ukv TagsiAUikuIgaday 12 doudorunm $65.66 la:
smeoquun $62.17 loghdwanouunuildululd 5.6%

* AUIFYVNIVSSAD: INNALASUFAD ua: s disrupt dutnalulad

sUuaav Valuation yav TotalEnergies lunanaKuaksgisuniv Peer fu 25 n.9. 2023
Group Dynamics  vs Self

Analysis of TTE FP Multiples - Premium to Comps 3M 6M 1Y 2Y 5Y
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg

Metric Current Hist Avg Diff # SD 3M Trend Low Range High Multiple Price (EUR)

Current Price ® Current Hist Avg 62.05

D) BF P/E -12% -16% % 0.6 -35% * 9 3 6.7X 58.96
2 BF EV/EBITDA -5% -9% % 0.6 -29° : 3.8x 57.53
3 BF EV/EBIT -17% -19% % 03 ” % & -3% 5.4x 59.01

4 BF EV/Rev -25% -32% -45% & -21% 0.7x 54.25
5 LF P/BV -8% -17% % 0.9 ‘\j\m/ -37% & 1.3x 54.39
View All Comps Below
Summary of Current Multiples
9 Name 2Y Corr Mkt Cap (EUR) BF P/E BF EV/EBITDA BF EV/EBIT BF EV/Rev LF P/BV+
1D ©J TotalEnergies SE 155.07B 7.1x 4.0x 5.5x 0.8x 1.4x
Current Premium to Comps Mean -12% -5% -17% -25% -8%
Mean (Including TTE FP) 189.28B 8.0x 4.2x 6.7x 1.1x 1.6x

AL : Bloomberg
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Bo (BUY) TUH’IHSUHunahEJ:JOEH A10219:KWanoaullnuATQKIY S= ijoaaum\)SWmHuTquou flu
SIANLKUNE aumquoawumu (Capital gain) un1nno1 10%

Cc

fio (HOLD) Tumhsununmmoaﬂ A10219:(HWwanoullnuAIQKIY S= H:noaoumoswm?uhuu 29UU 1
S1ANLKUNE aumquoawumu (Capital gain) s:K910 -10% v +10%

v19 (SELL) TUEHHSUHun&J’]EJDOEJ“I A10219:KWanaulnuAIQKIY S= H')’IOHDUC]’]\)S’IFHTUHULJ AUU ufnu
SRRIG{VAE aumquoawumu (Capital gain) Gaauuinni 10% Julu
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2022

AAAAA
AAV ARIP BGRIM CNT EA GGC INTUCH LANNA MOONG PAP PTT SCB SIS SuUSsco TISCO TSTH WACOAL
ADVANC ASP BIZ COLOR EASTW GLAND IP LHFG MsC PCSGH PTTEP SCC SITHAI SUTHA TK TTA WAVE
AF ASW BKI COM7 ECF GLOBAL IRC LIT MST PDG PTTGC Sccc SMPC SVI TKN TTB WHA
AH AUCT BOL COMAN  ECL GPI IRPC LOXLEY MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
AIRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT TTW WICE
AJ AYUD BRR CPALL EGCO GRAMMY  IVL LRH NCL PHOL QH SCM SORKON TACC TMILL TU WINNER
AKP BAFS BTS CPF EPG GULF JTS LST NEP PLANB QTC SCN SPALI TASCO T™T TVDH XPG
AKR BAM BTW CPI ETC GUNKUL JwWD MACO NER PLANET RATCH SbDC SPI TCAP TNDT TVI ZEN
ALLA BANPU BWG CPN ETE HANA K MAJOR NKI PLAT RBF SEAFCO SPRC TEAMG TNITY TVO
ALT BAY CENTEL CRC FN HARN KBANK MAKRO NOBLE PORT RS SEAOQIL  SPVI TFMAMA TOA TWPC
AMA BBIK CFRESH CSS FNS HENG KCE MALEE NSI PPS S SE-ED SSsC THANA TOP U
AMARIN  BBL CGH DDD FPI HMPRO  KEX MBK NVD PR9 S&J SELIC SSSC THANI TPBI UAC
AMATA BCP CHEWA  DELTA FPT Icc KGI MC NYT PREB SAAM SENA SST THCOM TOM UBIS
AMATAV  BCPG CHO DEMCO FSMART ICHI KKP MCOT OISHI PRG SABINA  SENAJ STA THG TRC UPOIC
ANAN BDMS CIMBT DOHOME FVC III KSL METCO OR PRM SAMART SGF STEC THIP TRUE UV
AOT BEM CK DRT GC ILINK KTB MFEC ORI PSH SAMTEL SHR STGT THRE TSC VCOM
AP BEYOND CKP DTAC GEL ILM KTC MINT [N PSL SAT SICT STI THREL TSR VGI
APURE BGC CcM DUSIT GFPT IND LALIN MONO oTO PTG sC SIRI SUN TIPCO TSTE VIH
AAAA
2S AQUA BH CIG Dv8 HPT JCKH LHK NDR PIMO PSTC SAPPE SMART SVOA TMD TSE WINMED
7UP ARIN BIG CITY EASON HTC IMT M NETBAY PIN PT SAWAD SMD SVT TMI VT WORK
ABICO ARROW  BJC CIVIL EFORL HUMAN JR MATCH NEX PIW PTC SCAP SMIT swc TNL TWP WP
ABM AS BICHI CMC ERW HYDRO KBS MBAX NINE PL QLT SCI SMT SYNEX TNP UBE X0
ACE ASAP BLA CPL ESSO ICN KCAR MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA
ACG ASEFA BR CPW ESTAR IFS KIAT META NOVA PM RICHY SE SNP TAKUNI  TOG UKEM ZIGA
ADB ASIA BRI CRANE FE 1IG KISS MFC NPK PMTA RIH SECURE SO TCC TPA UMI
ADD ASIAN BROOK CRD FLOYD IMH KK MGT NRF PPP ROJINA SFLEX SPA TCMC TPAC UOBKH
AEONTS ASIMAR BSM CsC FORTH INET KOoOoL MICRO NTV PPPM RPC SFP SPC TFG TPCS UpP
AGE ASK BYD CSP ESS} INGRS KTIS MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF
AHC ASN CBG cv FTE INSET KUMWEL MITSIB NWR PRECHA RWI SGP SR TFM TPIPP UTP
AIE ATP30 CEN CWT GBX INSURE  KUN MK occ PRIME S11 SIAM SRICHA TGH TPLAS VIBHA
AIT B CHARAN DCC GCAP IRCP KwWC MODERN OGC PRIN SA SINGER  SSF TIDLOR TPS VL
ALUCON BA CHAYO DHOUSE GENCO IT KWM MTI ONEE PRINC SABUY SKE SSP TIGER TOR VPO
AMANAH BC CHG DITTO GJIS ITD L&E NATION PACO PROEN SAK SKN STANLY  TIPH TRITN VRANDA
AMR BCH CHOTI DMT GTB J LDC NBC PATO PROS SALEE SKR STC TITLE TRT WGE
APCO BE8 CHOW DOD GYT JAS LEO NCAP PB PROUD SAMCO  SKY STPI ™ TRU WIIK
APCS BEC CI DPAINT HEMP JCK LH NCH PICO PSG SANKO SLP suc TMC TRV WIN
A
A AQ BROCK CMO DCON GIFT IHL KCM MCS NC PF ROCK SOLAR SVH TKC TTI w
A5 AU BSBM CMR EKH GLOCON INOX KWI MDX NEWS PK RP SPACK TC TNH TYCN WFX
AI B52 BTNC CPANEL EMC GLORY JAK KYE MENA NFC PPM RPH SPG TCCC TNPC UMS WPH
ALL BEAUTY CAZ CPT EP GREEN JMART LEE MID NSL PRAKIT RSP SQ TCI TOPP UNIQ YGG
ALPHAX  BGT CCP CSR EVER GSC JSP LPH MORE NV PTECH SIMAT STARK TEAM TPCH UPA
AMC BLAND CGD CTW F&D HL JUBILE MATI MPIC PAF PTL SISB STECH THE TPOLY UREKA
APP BM CMAN D FMT HTECH KASET M-CHAI MUD PEACE RAM SK SUPER THMUI TRUBB VARO
Score Range Number of Logo Description >
— A : A105U19 : Joyadwdiu u7u7o7’71757w7u Corporate Governance Report
of Thailand Compan/es 20227 weuwstjo 27 agiau 2565 lag auiau
50-50 A Pass auiasvanivunssunisusening (I0D) Fvoan wumuufyuwzxau auv.
AENSSUNISTIAURENNSWEUA=0a10HaNNSWE (nac.) a2en1sd1500 uas
o AA Serstectany Us:tjuvmdoyavovusenoan=idouluaaranannsweiious=inalng uaz
1019 AAA e aararannsweiduiolo (mai) avuuwanisd1soodvorowagundavia
MYKEVIUSIFVIMAUUAVT Nl Ua.JIUDISICS T ISNSUSOVAI T
80-89 AAAA Very Good pncovyovsiguavvavnadla
90 - 100 AAAAA Excellent

.
—_
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Anti-Corruption Progress Indicator : as of 7t July 2022

Tasun1ssusov CAC

2S BAM CGH EA GPSC JR MALEE NWR PRG SAPPE SNP TCMC TOPP uv

7UP BANPU CHEWA EASTW GSTEEL K MATCH occ PRINC SAT SORKON  TFG TPA VGI

ADVANC BAY CHOTI EGCO GULF KASET MBAX 0OGC PRM SC SPACK TFI TPCS VIH

AF BBL CHOW EP GUNKUL  KBANK MBK ORI PROS SCB SPALI TFMAMA  TPP WACOAL

Al BCH CIG EPG HANA KBS MC PAP PSH SCC SPC TGH TRU WHA

AIE BCP CIMBT ERW HARN KCAR MCOT PATO PSL SCcc SPI THANI TSC WHAUP

AIRA BCPG CM ESTAR HEMP KCE META PB PSTC SCG SPRC THCOM TSTE WICE
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AMA BEYOND  COTTO FNS HTC KSL MILL PDJ PTT SCN SSP THREL TTB YUASA
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AMATA BGRIM CPF FPT ICHI KTC MONO PHOL PTTGC SE-ED SST TIPCO TU ZIGA

AMATAV  BKI CPI FSMART  IFS KWI MOONG PK PYLON SELIC STA TISCO TVDH

AP BLA CPL FSS IIT L&E MSC PL Q-CON SENA STGT TKS TVI

APCS BPP CPN FTE ILINK LANNA MST PLANB QH SGP STOWER  TKT TVO

AS BROOK CRC GBX INET LH MTC PLANET QLT SINGER SuUsco TMILL TWPC

ASIAN BRR CsC GC INSURE LHFG MTI PLAT QTC SIRI SVI T™MT u

ASK BSBM DCC GCAP INTUCH LHK NBC PM RATCH SITHAL SYMC TNITY UBE

ASP BTS DELTA GEL IRC LPN NEP PPP RML SKR SYNTEC TNL UBIS

AWC BWG DEMCO GFPT IRPC LRH NINE PPPM RWI SMIT TAE TNP UEC

AYUD CEN DIMET GGC ITEL M NKI PPS S&J SMK TAKUNI TNR UKEM

B CENTEL DRT GJIS IVL MAJOR NOBLE PR9 SAAM SMPC TASCO TOG UOBKH

BAFS CFRESH DUSIT GPI JKN MAKRO NOK PREB SABINA SNC TCAP TOP UPF
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