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SET ESG Rating of AAA

BUY

_ - . e . A . Target Price 12M (THB) 37.75
SSNIDASUDVDSUULUNSY LAODVISVUSUWDSASU Energy Transition . .
usun Uan. $1a (uksu) (PTT) WUKdbUSSNOWALOIYUUUASUQVDS VS. IAA Consensus TP (%) +1.5%
nanuovus:LNF nsaunaumoiunmm (Value Chann) avuci duuifio  Share Price (THB) 3375
Janedh Tdun msdisooua:naa, mssamuaiiinfissssusi@ soudo, Upside 1.8%

NsyudvWIuS:UUAD, NMSLYNMIBSSSUBIa anadu NIsYadIKUIali
nMAQAdIKNSsSULa: mnwaOIWV\h as.n\)TsnoZuusunLJDDuu nistaula
uaossnahanLsumvtyn:nummaumuumn mSLUaauuUaomu
nns:dguua:ulgvig Aognisaanisuouua: manaaumuz—lwaomu

Share Data

Reuters / Bloomberg PTTBK / PTT TB

a:01a usUNSdudDuSNL “auqa” s:n31v msasolafiosmwua:Aoiu Market SET
JuAvdINSSADWavVIUALLAU ADUANU NIsUSuwasauazons:aud  Sector ENERGY
Ln:)sj\z%s\;gmﬂxs):\g:gjhau LWDSDVSUNANDRAAIKNSSULA:AIUMAKIDAIU  \po s o Cap (THB m) 964,001
) _ _ _ Par (THB) 1.00
Demand Wudddifia ynuziaUmugoiwuanuidgvcasim Free Float 48.88%
ssﬁDcTuLi‘*nLwz‘m_.Jus\)nodur'natcim:)~ CauUmuuinn31guavA” Taga1vdY  pividend Policy na.
nsUs:LduuoL IEA nA1a31p:Lna u1uua:>umusw:> 4.09 mb/d tuU
2026 Us:nounus: ouamanmuuianmwuuu umUuusonooumuswn Share Price Performance (%)
pgvddyaIAty N\)aUaonU\)umusohuunvcuouuu OPEC+ o:5ud@isn
137 Kb/d Avridonmswaalu 1Q26 ucm:nunaaocnuaUmuaonoaa ™ 3M 6M YTD
laglawrzkindoanavdudniws: h:)']\'JSHl'UEJ glasu oA WAUKUNBYDID Stock 6.30 8.87 465 547

lUOI’T’I\)IHfT]Sa\)E)E)ﬂWEIDD'IUf’IaUU']lWUUU aowathusonooumnaUmu

dulfiugonvaovqasiAmuitu Market 290 810 (491) 129

Tasvasiwlsvnaulnedangugy ryuuudTiulsonauaala 12M High/Low (THB) 3375/ 2700
(THB/share)

ls1wa:)1ssnoIS\>naua lsuaotaluaomnlsonauUs nn Complex 380 P SET Index (RHS) 1,600
Refinery Bodnudsudsaniw (Conversion Unnts) lu KUDELWUAD
poNLNULa:KuUdaUsSUlasvasvlulanagdgens:auAtuMwUITUdUBTQ ‘
hunthLUuwacmtunu1uuzsucumnuuamaonaﬂnsoasmoonz—namth aa0 ) 1l {'L 1400
Isvnaulnoi n31uaonauao?umsusmsamnou (Feedstock ., |

Flexibility), awmsmaan?umuuounun:nunumuuaoua s1ACAIN3 W ' [\ W/W
uUssULUumuuanlsasUIoasn\)uUs ansnmwgvo:ldudodauoncossiio ¥ | 1,200
IS\)ﬂaUlUU TOP 280 1,100
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GRM WutduddisvaAcy KuumisU 2026-27 neosdiu

lsmm:nmlsansu 2026-2027 o: aan 95.7 wuawuuin ua: 104.0 Major Shareholders (%)
wuduuin cuadu isudo31mlsiut) 2026—2027 uuuatuunaaaWu

Mnistry of finance 5138
an mnmsnanawuaodaaanoouua usonuumnssnDanm
laglawn: ssnDIsonau Ablomaldsuds:Tosioin ANMsnau (GWI) r VAYUPAK FUND 1. 9.96
A1QDTD: Usumaouu BoogruwulafiosmMwuavmisiazanAIUNURNIU Company Profile

ons1mthutunwsou The Company's operated businesses consist of

Suduun3tasikaseduuzth “82” Aisiathkne 37.75 uin natural gas, gas transmission, international trading,
s new business and sustainability business; the rest

1sUSUAUUN3SLASIA PTT doeruuzth “82” Astmdikuie 37.75 uin are invested through subsidiaries and/or joint

tu §uU 2026 Us: luuuamODEJ:)s Sum of the Parts (SOTP) d:Nou operations, joint ventures and associates, and PTT

TnS\)aS'l\)SSﬂDnnSE)UFIaUnSUD\)DSCI\)llC] OUU-] ﬂa'l\)U'l Ua-]ULn U\) Group, namely exploration and production'

UDEJaCIﬂ:)'lUlaU\)D'lﬂﬂ']SW\)W']SSﬂDZOSSHDHU\) (risk diversification) liquefied natural gas, petrochemical and refining, oil

1Al daSuUADINEQKEUCIDADIWWUNDIUYD DININSWAL VU and retail, power and utilities, and service

. . businesses.
Financial Summary
Year ending Dec 2023 2024 2025E 2026E 2027E Analyst
Revenue (THB m) 3,144,551 3,090,453 2,799,901 2,871,675 2,945,718 .
Net profit (THB m) 117,774 115,830 84,183 95,740 104304 Adisak Prombun
Core net profit (THB m) 112,548 90,072 69,060 55,227 59,137 . -
Net profit growth (%) 5o an 57.3) Ia o oo Adisakp@bryondsecurities.co.th
Core net profit growth (%6) 10.1 (20.0) (23.3) (20.0) 7.1 +
EPS (THB/share) 3.92 3.15 2.42 1.93 2.07 662 8200 200
Core EPS (THB/share) 3.94 3.15 2.42 1.93 2.07 Tassanapol ngernseng
DPS (THB/share) 5.62 2.00 2.20 1.35 1.45 .
P/E () 9.12 10.07 13.24 17.46 1630 Tassanapolng@beyondsecurities.co.th
P/BV (x) 0.91 0.79 0.79 0.82 0.81
Dividend yield (%) 15.72 6.30 6.88 4.01 4209 +662 8200 393
ROE (%) 10.35 7.93 5.99 4.74 5.01

Source: Company data, Beyond Research
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usSUn Jan. oana (ukisu) (PTT) lUuwmluussnamuwaomuuuunsu:mas
s1grnanuovUs:LNFA Ioauunmnwounsmamsmammuunomuwaomuuao
Ing AspunaurdLIBATUAT (Value Chaln) m\)ucmuum\)anm Tdun n1s
disoouazwaa, nisvaniua=uitdinissssusi@ soufivnisuitdn LNG,
ns:uduns Su—uUsaniw LNG (Regasification), nisuudonWius:uuno, N1s
uenimssssus@, TUouiio msdadKthelrmARaaknssuta:MATWWA

nistdulavov PTT tuUopuudvavidgiusigldranoglungussno
Hydrocarbon & Power Boldunnusanuavovdnsdoudidunadoiijasun 29
Sud1Au 1978 Tagdunuinkantunisaltdussnodiullasidguuazssion
tNYdLDYOaRAKIVTEATUATULBYTASVESIY MsUSuununudY PTT gnistdu
usunwaomununmunaaomaumuumomnuu:ﬂuumsuuouutuammhnssu
wavviuin3A>IUSULSY aowathmnsmhun:numLUuZumSquunumuao
MANBURNIUNS: u:)umqussu Taodudiosun 21 doniau 2001 LWdsDvSU
mqussUmsUIOSLaauuh\)Us inFAlng uazciovitiodun 25 fiusngu 2001
AtU: sauumsuummuvautnuUsamwnUuusunumvu Meldws:sisutydanu
$ST5anino w.A. 2542 dowatkdadv usen Jan. sina (umuu) (PTT) aghodu
nMoMsAva mnsoaononahutu PTT Tudouno1 51% tWwasSnuaniuzuoousyn
tugu: "USBNWALVIUUKLBIA” La: uJunaInhantumsauuauun:nuuunomo
wavviuuovUs:LNFA

nistGulauov PTT aoa\)n\)acﬂsoaanu Core Business nusunun:nu
WBudvsInyua: uunumwoansmamsmads INA IoalUussnonaswn:nuuum)
aluwavviunazguuayus: uumsugna?uoonawamotsno Mytausunuodv
nistJaguniugwavviua:zoira (Energy Transition) nistdaguudavniv
inAlulad ua:zusvwanduaiu Climate Change tWolvgLldinuie Net Zero
Emissions usund1tdudiovsnu “auqa” s:h31omstaulaupossioranfiums
Jsuddglasvasrowavviutki

Exhibit 1: Petroleum and natural gas business group Exhibit 2: Natural gas transmission pipeline system and
gas separation plants

Petroleum Exploration and
Production Bussiness Operated Natural Gas Supply and Trading Business, Transmission Myarnerc

through PTT Exploration Pipeline Business, Gas Separation Plant Business, Lo
Bl = Fic (FTTEF) Natural Ges Retail Business, Natural Gas for
Natural Gas Supply Business H . Customers
i Vehicles (NGV) Business, Commerciol
Internationally, and LNG and Marketing Management Business!
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Upstream Business Invested through PTT Group

« PTT Natural Gas Distribution Co., Ltd. (PTTNGD)

+ Trans Thai-Malaysia (Thailand) Co., Ltd. (TTM(T))

+ Trans Thai-Malaysia (Maloysia) Sdn. Bhd. (TTM{M))

+ PTT LNG Co., Ltd. (PTTLNG) —
« Map Ta Phut Air Products Co., Ltd. (MAP)

- PTT Green Energy Pte. Ltd. (PTTGE)

e -

Sources: PTT, Beyond research Sources: PTT, Beyond research
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Exhibit 3: OPEC + crude oil production
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tdovoInusEngoAvWOWIMSLAUTaDIN Core Business AA>wdaulkodo
symMUuWu Svrmtkuudtdusimwavvutdudodamruanfnvrads:nouns
adhodusdriAty Taglawi:usenAuliag1o PTTEP siAddutul 2026 §
wudldudoudddotlipooiny 2025 matmmo guniuuinni1gudavA
(Oversupply) lagdrvovnisUs:lduuov IEA nmo:no ta u1uua:>umus1:>
4.09 mb/d tuU 2026 Us:nouniu s: ouamanuwutanmwuuu Bolduusv
nooumuswmamouuaamrg NoaUa\)nsoumusonuunucuauuu OPEC+ o:iJ
ualdn 137 Kb/d nomaomswacﬂu 1Q26 uc1n:nmasomuadmuaonoas
laglawrkindaanavdudniws:n3108a8u—gLlAsu JADIWAUKI Boo10
1uomo?nmsaoaanwaomunaumquuu aowath usvnadauoInauniu
doutiugvavaovqasimuiu

uanmnﬁmswéc1GwGuuaoahs“galu§ml§uai\)§tgrg1mnsocbﬁs_,:dusm 13
mb/d tuU 2025 uinmeldulaguvrsgnds:saiunsudladad nSudn wWounaly
ns:dgulazisoMsoyIaUDUNAFISIDUANEQ DEIVISAMIUNISISONISWNEQ
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0INQUavA - Qumutanuahmsmoautmwu/aomswamua\) OPEC+ 1Jukan

Exhibit 4: Monthly OPEC crude production by region
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Sources: Bloomberg Intelligence

Exhibit 5: Oil-price Scenarios

Price
Range
(USD/bbl)

Scenario

Base Case 60-75

slowly

Moderate global growth, OPEC+ unwinding cuts

Sources: Bloomberg Intelligence
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Exhibit 6: Global Oil-Demand Projections
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Sources: Bloomberg Intelligence
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maomsniansga—UganvuAUIdsvIBVYTSgMaasdomawavviulan

pInamumsaitasulaisi 3 unsiAu 2026 arsgawsmiIdddulguanisnio
NKISTU Us:NAWUGIDA ua:ldnAdUAUCDUS:sIUNSUA Tlaad uiqQls Tadiso
lagmonavinanmisaiavnald Us:siuisud ladad nSud Taunavdugud
LnmsmsmuzsauwmuUtaluzstaawonouwauonutu wisguraansygd o:dv
drgnyinud usunwa\)muahsouuwua\)nuhawwuawuoaaawstwaWUWmn
WavvIUYDVIDIULEIDANUSIYE1D UCTUSE: duisuBasknansaidonaidgoav
as n:nquuuuaumuaUmuumu?um:—notan

JdszinAuglaatgvavidndwlddsauidvlasvasivdiuwavviudinudsuinu
umuensa\)nwaauioa\)naotuiansn 303 wuaiwuuisisa am\ﬂsnmuma\)
mswamUaauuaUnlwa\)Us UItu 0.80 mb/d Boddulnedidu thuGustakiin
ua: U\)mnamnamwamouuamnrg?uacm ¥ovU 2011-2014 wLwaAYD
mswamuwua\mosn 2.5 mb/d NouAMavNISKand:NyDyaqavDE1v
dotdovoin asmsA3LIas msyiamsavnu ua:urynisvlasvasiovovma
wavviu aowathmswamaoaomacﬂna 0. 5 mb/d faud:SuWudINdUUIA
s:auUonuu

mnD'mSIUé‘auuUaquolumaaﬂuu‘soutauwmsuaﬁoua~wa‘omuaahoﬁ
Lanasmw s:)un\)mswomotmouaonuua tnAlulagoincitous: mmuﬂu V]
Tomano:wWurdoniswaalus:eo: ©12gs10 1.2 mb/d pg10lsAicunIswWudd
avnaioo:tduns: u:)umsnamUunanIU ua: mamoua\)numu:)uwsaunums
waunawumsmsn:nu1msuomnmSqumaomswamuam:numammouuos\)
tus:g:e1d O: lUuanhuoUDDULasuN\)aUmunmmwuusonooumaauoamam
dwiulan wasrhtksiadhuutus:e: mauuu:ﬂuuqnmnomu upside uINdu

Exhibit 7: Global oil reserves

G'Obal recoverable Venezuela, Saudi Arabia, and Iran hold

over 50% of the world’'s 1.57 trillion

Oil reseNeS bgrrels_ in fecoverable crude oil reserves,

with Nigeria among top 10

= Venezuela [ 30325 barrels
= Saudi Arabia NG :c72bbocrels
= iran [ o¢.cb borrols
= iraq 1 :c.0bborrels
= united Arab Emirates [ 11505 borrels
2 Kuwait [ 0155 barrols
== Russia [ 5000 barrels
#H Libya [ <84 borrels
=D United States of America [l 45.0b borrels
I3 Nigeria [l 37.3bbarrels

Total
Kazakhstan 30.0b barrels
= Bl China = 28.2b barrels recaverable
oil reserve
(M Qatar [ 25.2bbarrels i
[=1 Brazil [ 15.9bbarrets 'l 5 'll
B Algeria [ 12.2b barrels A trl lon
&= Ecuador [J8.3bbarreis ba rrels
Bl Azerbaijan [} 7.0bbarrels
El Norway [] 6.96 barrels
-l Mexico [ s.ibbarrets oy v Sdreashectodabibu otk
B Oman [ 4.9bbarrels ecor ally erable with current t
Top 20 countries with the largest recoverable crude oil reserves globally, 2024 OPEC

Sources: OPEC, Beyond research
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Exhibit 8: Venezuela’ crude oil export by region 2023 Exhibit 9: Venezuela’s oil export, 2016 — 23
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Sources: EIA, Vortexa Ltd., Beyond Research Sources: EIA, Vortexa Ltd., Beyond Research

KINansgd uunumtumsmhuonnmouiauwwaomuuam:)lumaaw o:=tda
Tomath ansgd unmumuouuuohunmnotumaammuu 1waumnas uulsv
naunmeluus:inA U\)un:nulua:)mtgiumqussUmuunun?mUumuumlsosU
ua: dooangaaralan wuyamiukoolsaumu

WalAguIBolASVas1v ansgolusnbUsuItuiIud1soVAWEDUTAS1D 46
wuaiuuisisa (bb/d) ua:imavniswaa Us:uitu 13.6 mb/d lagniswaa
tJuGuugnedagiomons:laadvudd 2009 >1n AWMOKIuavInAlulad
Hydraulic Fracturing (Fracking) ua:n1susuns:usunisyaidl: 808291WU
pasimsiAula:aadunudakudupgviuadIAty

ahsaalusmuuu:ﬂuunwuunu1nmquuUs mnwaoaanmuuam\maluao Tas
tugov U 1950-20 Usmtumsa\)aanu1uuua0ahsaq Usumalwuuuamou
GodAnguagvonotwudungivdaliioo a: NauwadINMsUSuUsons: UdUMSNAau
Zhun:nuaohauaouu n:)unnumsulaauuUaouIauwmaamamsaoaan
wavviu Ioauu.hhuwmunauanmhan glsUua:nioniAwBe—-To18uLis
haomnntouwuumm:)lu:)laa*m BouldSUANYMWNISLYvJULa:vsnganswalu
aaxawavviulanaghvodaltovtusovransinoktin

Exhibit 10: Refinery Utilization Exhibit 11: U.S. petroleum consumption, production,
import, export and net import 1950 — 2022
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ssAolsvnauluusliiudn1U 2025 snAimsnauiWudd

swmuwuunuuuaTuuaaumaa\)ZuU 2026 mgtanio: aUmuanuuu utu: naU
avAlagsougvluWuding1obdad1Aty o: aowaih AINISNausOU (Gross
Refinery Margms GRM) wdryusvnadudiaitioviiaiussuiisuson U 2023
2024 wun GRM tuuda: nuansumaaoaoa\)aon\)sn 66% da:Nouanid:
amamnssunaauuso Utu: nmmsnauaonIUs umUu Benchmark vovnoma
18y USuddaaavus:uicu 60% DIns: Au 17 USD/BBL 1kdos1d 7 USD/BBL
Botul 2025 Usumaaoa\)aans AQu 5 USD/BBL ua: amsuiuUtswwamu
wudTUuA GRM o: Usumaaoa\mamnu 2025 mnswmmuuuon\)aaiumy
Over supply

dowaligaainnssulsonauddudavusudoidvlasvasio (Structural
Adjustment Phase) ua:A>waiuisalumsudvduo:duagiiu ADWEanguuow
IASVa$IvMsSWaa MsUSKIsaunu ua:NMsusu Product Mix UINN3IMSHOWA
msWum:)ua\)aUa\)n’tus o aumu?musonooumn msmuimua\)msuanaiann
pgilus:auM ua: mSLsmUaaumuIanaomua D10

Exhibit 12: September 2023-24 regional refining margins  Exhibit 13: June-September 2019-24, U.S. petroleum
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Sources: U.S.EIA, ADI Analytics, Beyond research

Gasaline Jet fuel

Sources: U.S.EIA, ADI Analytics, Beyond research

Tsondudsutnndidutungu PTT Wulsonduds:inn Complex Refinery $vi
rudsuUsaniw (Conversion Units) 18U KUd8L1WUAI@DNINULA:KUD8USU
Tasvasvlulanagoyens: Qunrumwumuouuuonun?mUuwacmnmumuvuo
LU']nuuama\)na'ﬂnsoasw\)oonanmihtsonautnau A>wdangugoiunms
usKIs5anau (Feedstock Flexibility) anLnsnLaaniuumuoununomhumuu
Joua: s1AICAINO lwauUssUlUuuwuawlsosUIoamouUs Fnsnmwdvo:du
Uaasuanmassnatsonauwu TOP

Exhibit 14: Crude oil yields and Demand Exhibit 15: The refining process
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Sources: Krungsri Research, Beyond research Sources: Oiltanking, Beyond research
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Exhibit 16: Estimated fuel fund status Exhibit 17: Average marketing margin
(THB m) ——— 0Oil LPG ------ Total
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Sources: EPPO, Beyond research Sources: EPPO, Beyond research
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Exhibit 18: Fuel consumption Exhibit 19: Proportion Fuel consumption
(Litre/day) Jan - Oct 24 Jan - Oct 25 Fuel oil
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Sources: EPPO, Beyond research Sources: EPPO, Beyond research
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Exhibit 20: PTT station Exhibit 21: Café Amazon

Sources: OR, Beyond research Sources: OR, Beyond research
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Exhibit 22: Restructuring of shareholding and

Exhibit 23: Restructuring the port and product storage

establishment of Tank Infra business.
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Sources: PTT, Beyond research
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Exhibit 24: Valuation summary of SoTP

PTT valuation - Fair price THB m THB/shr
PTT core gas and oil trading 1,043,007 37.0
Net debt (540,313) (19.2)
Net core gas and trading business 502,694 17.8
PTTEP 271,194 9.6
TOP 41,137 15
PTTGC 54,161 1.9
IRPC 7,446 0.6
OR 122,953 4.4
Other LT investments 171,275 6.1
Total non-core value 668,166 24.0
Equity value 1,170,860 41.8
Discount 10% 4.1
Target price 37.75

Sources: Beyond research
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Balance sheet (THB m)

Profit & loss (THB m)

BY

BEYOND SECURITIES
BUBLIC COMPANY LIMITED

Year ending Dec 2023 2024 2025E 2026E 2027E Ml Year ending Dec 2023 2024 2025E 2026E 2027E
Current assets Revenue 3,144,551 3,090,453 2,799,901 2,871,675 2,945,718
Cash & ST investment 418,353 406,358 314,409 253,532 211,458 Cost of goods sold (2,600,875) (2,577,909) (2,356,483) (2,419,815) (2,471,233)
Account receivable 259,813 251,391 227,756 233,594 239,617  Gross profit 543,676 512,544 443,418 451,860 474,485
Inventories 263,499 241,539 218,830 224,440 230,227 Operating expenses (131,769) (143,182) (122,481) (125,620) (128,859)
Others 334,075 323,402 362,881 375,947 389,112  Operating profit 411,907 369,362 320,937 326,240 345,626
Non-current assets EBIT 229,692 177,940 116,577 105,213 107,932
Net fixed assets 330,588 249,659 245299 224272 186,579 Depreciation (182,215)  (191,423)  (204,360)  (221,027)  (237,693)
Others 1,854,135 1,966,436 1,966,436 1,966,435 1,966,435 EBITDA 411,907 369,362 320,937 326,240 345,626
Total Assets 3,460,462 3,438,784 3,335,611 3,278,220 3,223,428 Non-operating income 40,705 47,925 43,132 47,445 52,190
Other incomes 40,705 47,925 43,132 47,445 52,190
Current liabilities Other non-op income 0 0 0 0 0
Account payable 323,482 307,660 278,735 285,880 293,251 Non-operating expense (17,873) (5,829) (9,126) (4,534) 490
ST borrowing 122,748 130,733 138,718 146,703 154,687 Interest expense (45,383) (46,821) (45,326) (45,047) (44,768)
Others 142,480 130,696 130,696 130,696 130,696 Other non-op expense 27,511 40,992 36,200 40,513 45,257
Long-term liabilities Equity income/(loss) 3,013 (6,668) 10,002 10,102 10,203
Long-term debts 863,303 814,719 809,719 804,719 799,719  Pre-tax Profit 255,537 213,368 160,585 158,226 170,814
Others 383,474 398,100 344,395 245962 147,712 Extraordinary items (13,194) (6,933) (6,933) (6,933) (6,933)
Total liabilities 1,835,486 1,781,907 1,702,262 1,613,960 1,526,066 Current taxation (81,313) (67,210) (51,531) (41,209) (44,127)
Paid-up capital 28,563 28,563 28,563 28,563 28,563 Minorities (43,256) (23,396) (17,938) (14,345) (15,360)
Retained earnings 1,063,424 1,091,878 1,098,099 1,114,667 1,132,408  Net Profit 117,774 115,830 84,183 95,740 104,394
Others 29,211 29,211 29,211 29,211 29,211  Core net profit 112,548 90,072 69,060 55,227 59,137
Minority interest 503,778 507,225 477,474 491,819 507,180 EPS (THB) 3.92 3.15 2.42 1.93 2.07
Shareholders' equity 1,624,975 1,656,877 1,633,348 1,664,261 1,697,362 Core EPS (THB) 3.94 3.15 242 1.93 2.07
Key ratios Cash flow (THB m)
Year ending Dec 2023 2024 2025E 2026E 2027E Ml Year ending Dec 2023 2024 2025E 2026E 2027E
Growth (%YoY) Operating cash flow 238,956 113,383 253,940 320,848 242,520
Sales (6.6) @.7) 9.4) 2.6 26 Net profit 117,774 115,830 84,183 95,740 104,394
Operating profit (12.9) (10.3) (13.1) 1.7 5.9 Depre.& amortization 182,215 191,423 204,360 221,027 237,693
EBITDA (12.9) (10.3) (13.1) 1.7 5.9 Change in working capital (52,023)  (188,020) (31,591) (2,586) (89,566)
Net profit 29.2 @7 (27.3) 13.7 9.0 Others (9,010) (5,849) (3,013) 6,668 (10,002)
Core net profit 10.1 (20.0) (23.3) (20.0) 7.1 Investment cash flow (105,300)  (103,058)  (101,283)  (103,379)  (192,885)
EPS 22.9 (19.6) (23.3) (20.0) 71 Net CAPEX (110,494)  (110,494)  (110,494)  (110,494)  (200,000)
Core EPS 10.1 (20.0) (23.3) (20.0) 7.1 Change in LT investment 0 0 0 0 0
Profitability (%) Change in other assets 5,194 7,437 9,212 7,115 7,115
Gross margin 17.3 16.6 15.8 15.7 16.1 Free cash flow 133,655 10,325 152,657 217,469 49,636
Operation margin 13.1 12.0 11.5 11.4 11.7 Financing cash flow (42,535) (186,411) (62,839) (38,659) (41,396)
EBITDA margin 13.1 12.0 11.5 11.4 11.7 Change in share capital 0 0 0 0 0
Net margin 3.7 3.7 3.0 33 35 Net change in debt (53,655) (40,599) 0 0 0
ROE 10.4 7.9 6.0 47 5.0 Divident paid (160,524) (57,126) (62,839) (38,659) (41,396)
ROA 5.0 3.9 3.0 3.0 3.2 Others 171,644 (88,686) 0 0 0
Stability Net cash flow 91,120 (176,085) 89,819 178,810 8,240
Interest bearing debt/equity (x) 0.6 0.6 0.6 0.6 0.6
Net debt/equity (X) 0.3 0.3 0.4 0.4 0.4 Per share (THB)
Interest coverage (x) 51 3.8 2.6 23 2.4 EPS 3.92 3.15 2.42 1.93 2.07
Interest & ST debt coverage (X) 1.4 1.0 0.6 0.5 0.5 Core EPS 3.94 3.15 242 1.93 2.07
Cash flow interest coverage (X) 0.1 0.1 0.1 0.2 0.2 CFPS 12.48 11.82 10.97 11.84 12.76
Current ratio (X) 22 21 21 1.9 1.8 BVPS 39.25 40.25 40.47 41.05 41.67
Quick ratio (x) 1.2 1.2 1.0 0.9 0.8 Sales/share 110.09 108.20 98.03 100.54 103.13
Net debt (THB m) 567,698 539,094 634,028 697,890 742,949  EBITDA/share 14.42 12.93 11.24 11.42 12.10
Activity DPS 5.62 2.00 2.20 1.35 1.45
Asset turnover (X) 0.9 0.9 0.8 0.9 0.9 Valuation
Days receivables 27.8 30.2 31.2 29.3 29.3 PIE((X 9.12 10.07 13.24 17.46 16.30
Days inventory 37.6 35.8 35.7 334 33.6 P/BV(X) 0.91 0.79 0.79 0.82 0.81
Days payable 45.1 44.7 45.4 42.6 42.8  Dividend yield (%) 15.72 6.30 6.88 4.01 4.29
Cash cycle days 20.3 21.3 21.5 20.2 20.1 Divdend payout ratio (%) 143.29 63.42 90.99 70.00 70.00
Sources: Beyond research
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GENERAL DISCLAIMER

Analyst Certification

Tassanapol Ngernseng, Register No. 119672, Beyond Securities Public Company Limited

The individual(s) identified above certify(ies) that all views expressed in this research report accurately reflect the
personal view of the analyst(s) with regard to any and all of the subject securities, companies or issuers mentioned
in this report; and no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed herein. This report has been prepared by Beyond Securities
Public Company Limited (“BYD"). The information herein has been obtained from sources believed to be reliable
and accurate; however, BYD makes no representation as to the accuracy and completeness of such information.
The information and expressions of opinion contained herein are subject to change without notice. BYD has no
intention to solicit investors to buy or sell any security in this report. In addition, BYD 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 investment decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without permission of BYD. Investment in securities has risks.
Investors are advised to consider carefully before making investment decisions.

RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) /
current price.

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -10% and 10% over the next 12 months.
REDUCE: Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause temporary mismatch between upside/downside for a stock based on market price and
the formal recommendation. * In most cases, the target price will equal the analyst's assessment of the current fair
value of the stock. However, if the analyst doesn't think the market will reassess the stock over the specified time
horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our
assessment of current fair value.

Sector Recommendations

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12
months.

Underweight: The industry is expected to underperform the relevant primary market index over the next 12
months.

Country (Strategy) Recommendations

Overweight: Over the next 12 months, the analyst expects the market to score positively on two or more of the
criteria used to determine market recommendations: index returns relative to the regional benchmark, index sharpe
ratio relative to the regional benchmark and index returns relative to the market cost of equity.

Neutral: Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to
determine market

recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional
benchmark and index returns relative to the market cost of equity.

Underweight: Over the next 12 months, the analyst does not expect the market to score positively on any of the
criteria used to determine market recommendations: index returns relative to the regional benchmark, index sharpe
ratio relative to the regional benchmark and index returns relative to the market cost of equity.
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ESG Scoring (As of 16 Dec 2024)

AAA Rating
ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI  MFEC MTC  NOBLE OR ORI PB PRO PTT PTTGC

RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM  TISCO

T™MT TOP TPBI TPIPP TTB TVO WHA  WHAUP

ESG Scoring (As of 16 Dec 2024)

AA Rating

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK COM7  CPAXT CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT  GLOBAL GUNKUL HANA HENG HMPRO HTC 1 ILM  INTUCH
KKP LH MAJOR MINT MTI NRF NYT OSP  PLANB  PPS PSH PSL
QTC S S&J SAT SAWAD SC SCB SCCC SCG SGP SHR SMPC
SNP SsP STECON SUTHA  SVOA SYNEX TASCO TCAP  TFG TGH THANI  TPAC

TPIPL  TRUBB TTA W el WICE  ZEN  PTTEP

ESG Scoring (As of 16 Dec 2024)

A Rating
AH  ALLA  AOT ASK BDMS CFRESH CHASE CM COLOR DELTA  GCAP  HARN
ICHI  ILINK  IRC I ITEL JMART  JTS KCE ~ KCG  KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC  NER  NVD PCC PCSGH  PHOL
PM RBF RS SAK SAPPE  SCGD  SELIC SFLEX  SGC SICT SITHAI  SNC
SNNP  SPALI  SPI SSSC TGE THIP  THREL  TKS TLI TOA TOG  TPCS
TQM  TSC  TSTH TTCL TU TWPC  UAC  UBE VIH  WACOAL  XO
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ESG Scoring (As of 16 Dec 2024)

BBB Rating
AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON QLT

SENA SKR SO SUN

ESG Qualification Criteria

Listed companies that are selected for inclusion in SET ESG Ratings must receive a score of at least 50% in each dimension (Corporate Governance
& Economic, Environmental, and Social). That listed companies are chosen from the selection of listed companies that voluntarily participate in SET's

annual Sustainability Assessment, and that pass the Eligibility Criteria.

SET ESG Ratings is divided into 4 levels

\AA  AA AT BEBE
AT AT r nr)r)
score score score score
90 - 100 80 -89 65-79 50 -64
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Companies with Excellent CG Scoring (As of 28 Oct 2024)

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT Al AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BJC BKIH BLA BPP

BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA  CHOW CIMBT CIVIL CK CKP CNT COLOR COom7 CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT CsC cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME DRT DUSIT EASTW ECF ECL EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FvC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
ICC ICHI 1] ILINK ILM IND INET INSET INTUCH IP IRC IRPC

IT ITC ITEL ITTHI IVL JAS JTS K KBANK KCC KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF NSL NTSC NVD NWR NYT occC OR ORI
OSP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT

RWI S S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN SDC SEAFCO
SEAOQIL SELIC SENA SENX SGC SGF SGP SHR SICT SIRI SIS SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SSP SSSC STA STGT STI suc SUN SUTHA
Svi SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG TFMAMA
TGE TGH THANA THANI THCOM THG THIP THRE THREL TIPH TISCO TK

TKS TKT TLI ™ TMILL T™T TNDT TNITY TNL TOA TOG TOP
TPAC TPBI TPIPL TPIPP TPS TQM TQR TRP TRUBB TRUE TRV TSC
TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO TVT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL WGE WHA
WHAUP  WICE WINMED WINNER ZEN
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Company with Very Good CG Scoring (As of 28 Oct 2024)

AAAA

2S AAIl ADB AEONTS AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BE8 BH BIZ BOL BSBM BTC
CH (@] CIG CM COCocCOo COMAN CPI CSss DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGlI
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQs PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL RSXYZ SAPPE SECURE SFLEX SFT
SINO SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE
TCC TEKA TFM TITLE TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY
TRT TURTLE TVH UBA UpP UREKA VCOM VIBHA VRANDA  WARRIX WIN WP

Company with Good CG Scoring (As of 28 Oct 2024)

A5 ADD AIE ALUCON AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC
BIS BICHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI CITy CcMC
CPANEL CSpP DEXON DOD DPAINT Dv8 EASON EE EFORL  EKH ESTAR ETL
FNS GBX GENCO GTB GYT ICN G IMH IRCP J JCKH IMT
JPARK JR JSP JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO
MCA META MGC MITSIB MK NAM NOVA NTV NV OGC PACO PANEL
PHG PIN PRAPAT PRI PRIN PROEN PROS PTC READY  ROCTEC SABUY SALEE
SAMCO SANKO SCl SE SE-ED SINGER SISB SKN SKY SMD100 SMIT SORKON
SPG SST STC STOWER STP SVR swcC TAKUNI TC TFI T™C ™I
TNP TOPP TRU UEC UOBKH VL WAVE WFX WIIK XO XPG YUASA
ZAA

Corporate Governance Report (CGR)

The disclosure of survey results of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy
of the Office of the Securities and Exchange Commission. The IOD survey is based on the information of a company listed on the Stock Exchange
of Thailand and Market for Alternative Investment (MAI) public and able to be accessed by a general public investor. The result, therefore, is from
the perspective of third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date
appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Beyond
Securities Public Company Limited does not confirm nor certify the accuracy of such survey result.
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50 - 59 A A Anald Satistactory
40-49 A W Pass
#ni 40 No logo give NA NA
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