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KEY INVESTMENT HIGHLIGHTS
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Fig 1: Refinery sales volume forecast (2021-2025E)
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Fig 2: Crack spread forecast for key products
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Fig 3: Operating/accounting GRM forecast (BCP)

Fig 4: Operating/accounting GRM forecast (BSRC)

USD/bbl

W Operating GRM | Accounting GRM W Operating GRM il Accounting GRM

15

10

2022 2023E 2024E 2025E 2021 2022

2023E

2024E 2025E

Source: BCP, BSRC, DAOL

Remark: Figures include actual numbers from ESSO (pre-acquisition)
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Fig 5: OKEA'’s sales volume forecast
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Fig 6: Realised price forecast
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Fig 7: Timeline of OKEA

End-2021
Strategy update:

OKEA to be the leading operator of
mid- to late-life assets on the NCS

' Pro-forma production including full-year contribution from acquired assets * Based on 23-24 kboepd guidance for existing portfolio and 11-12 kboepd for Statfjord in 2023E

Source: OKEA, DAOL
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Fig 8: BCPG's capacity forecast (owned/associates) Fig 9: Equity income forecast
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Fig 10: BCPG’s investments in US CCGT

Expansion in 4 combined cycle gas turbine power plants in the US

Total 857 Mwe

Liberty

Installed capacity: 848 MW
Nel holding: 25.0%

Equity MW: 212 MW

Carroll County Energy (CCE)
Installed capacity; 700 MW

Net holding*: 48.7%

Equity MW*: 341 MW

Patriot

Installed capacity: 857 MW
Net holding: 25.0%

Fquity MW: 214 MW

02

South Field Energy [SFE)
Installed capacity: 1,182 MW
Net holding: 7.6%

Fquity MW: 90 MW

*Remark: Deals completed on Oct 31, 23

Source: BCPG, 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. 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. 5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED daol.th

(®© 023511800 € www.daolcoth (H@)



INITIATING DAOL SEC

COVERAGE

INDUSTRY OUTLOOK
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Fig 11: New global refining capacity expected to sharply drop since 2026E

25 Mew capacity in China, ME, Nigeria — What is the real impact?

New capacity fades before demand growth peaks...a "golden age” for refining

COVID-related cuts of 4 mmb/d

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

mm Africa e AsjaPacific Europe msmFsU Latin America mmm \iddle East North America - Canada = North America - USA =0=Net change

Source: FGE
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Fig 12: Thailand petroleum demand outlook in 2024E

e Increase of Gasoline Demand from Higher Travel Mobility e Increase of Jet Demand from Higher Tourist Numbers
Gasoline Demand Jet Demand

Economic Factor MML/Day

20

o +3.7% = Higher passenger car

. 1} sales: estimate to

0 [ 4 increase around by 15
\ 8% YoY.

* Thailand GDPin 2024 | 2¢ 10
is estimated to be
around 2.2-4.2% YoY. | 10

MML/Day

.2024 vs 2023: 2024 factors

2024 vs 2023: 2024 factors

= Higher tourist
numbers: estimate to
be around 35 million
people (30% YoY).

Higher flight numbers:
estimate 70-80% of

e e e e s

‘i'
‘f ° o pre-covid 2019.
‘ 2019 2020 2021 2022 Q123 O2/23 O3/23 04/23 2023F 20M4F 2019 2020 2021 2022 01/23 0223 O3/23 O4/23 2023F 2024F
‘. 11 Wi o Increase of Diesel Demand from Higher Logistic Activities Q Decrease of Fuel Oil Demand from Power Plant Sector
* Thailand’s economic Diesel Demand Fuel Oil Demand
is driven by higher

tourism, private MLy . 2024 vs 2023: 2024 factors MML/Day 2024 factors

consumption, and i 2024 vs 2023: .
export. * Higher derl:land fr?m ' L 17% * Lower demand mainly
transport, industrial from power plant
T T and agricultural sector: estimate to be
L\L Ly sector. lower by 61% YoY.
- 0 * Government policy to * However, export value
* Private Consumption lower the retail price is expected to be
Index Is expected to of diesel. o increased by 3.4 - 5.4%
increased by 2.1-4.1% 2019 2020 2021 2022 Q1/23 02/23 Q323 Q4/23 2023F 2024F 2013 2020 2021 2022 Q1/23 Q2/23 Q323 Q423 2023F 2024F YoY in 2024, from
Yor. B Other sectors 7 Power plant sctor higher global demand.

Source: Department of Energy Business (DOEB), Ministry of Finance (MOF), Tourism Authority of Thailand (TAT), Airport of Thailand (AOT), PTT, Thai Oil (TOP)

FINANCIAL HIGHLIGHT

0 aelsdnfAnusaluEl 2024E-2025E Tuanue?t EBITDA ﬂmﬂ"luwﬁmwwu

\lszifiudn BCP. azgrenunilsdnfeludos 1.11-1.34 wumumﬂuﬁ 2023E-2025E Wauiu 1.85 wumu
mﬂuﬂ 2022 Yt mm@mmi?ﬂﬂmvmm 40% Yo lui) 2023E ANNHANTENLTRIFIANIINAHER TN
LaZNEUAL (crack spread) wmmmﬂﬂmmﬂmamvmmmmmﬁmvmwmmmmvmmu’mﬁwu,m ﬂm\ﬂ@ﬂm 11
mmmﬂsﬂnmmnaumﬂum 6.3%-13.6% 1uil 2024E-2025E a1n 1) ﬂ‘i‘mmmm@mmwummﬁmq‘mmu 2)
ﬂ?émmmwmmummﬁ@mmwmmﬁﬁumm WAZ 3) equity income FAau Rt 199ANA9 N FEMALsEan EBITDA
mml,miﬂum\i 4.20-4.92 wumumﬂuﬁ 2023E-2025E 1ReUf 4.47 wiudruunnlud 2022 Tnamanduna
ﬂaqﬂm”l,a‘ﬂwﬂﬁsnﬂmswmmﬁﬁmqmmwu

wanaInt 13lszifiudnudinaziuimalanes ludaangeaiun 3.75-5.02 uausuunlull 2023E-2025E euiy
3.12 Lmumumw‘luﬂ 2022 Tnauan-pdunaann 1) nsfufuaszneunisaes BSRC uaz 2) seliesgsia
mimmﬂwmmu
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Fig 13: Core profits forecast Fig 14: EBITDA forecast
Bt bn ) percent Bt bn
I Core eamings Growth (RHS) Il Refinery and oil trading il Marketing [l Natural resources Others
20 100% 60
50
15 50% 40
30
10 0% 20
) J
5 -50% 0
2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
Source: BCP, DAOL Source: BCP, DAOL

O AR leverage ratio m'aﬂ"lusvmuw“'lu 2023E-2025E wauedi dividend yield agluseALga
1211lsifudn BCP 'a'vmma‘mnwmmmuimmmmqmmu (leverage ratio) ma‘Lmvmum‘Luﬂ 2023E-2025E
widnazfiauaenu (CAPEX) wm IﬂilLi’]ﬂi"”Luuﬂﬁli’]@i’mﬂu@uﬂun’]i”mﬂﬂL‘LIF_I@‘VIﬁlﬂﬂ‘Vlu (net IBD/E) azag]lugas
0.6x-1.2x Iuﬂ 2023E 2025E L‘VIF_I‘LIﬂ'LI 0.7x sluﬂ 2022 ﬁlm”ﬂutﬂu’]ﬂﬂﬂm[ﬂ’]ﬂqq 2.0x sLu"IIm“’LﬂEJ’Jﬂu Lﬁ"]‘l_]i"’l,llu
’PJm?qﬂqu“uﬂuﬂﬂﬂ'ﬁ”ﬂ@ﬂL‘].If.l@‘]/]ﬁmﬂ EBITDA (net |BD/EB|TDA V]ﬂﬁllu‘ﬁ')xﬁ 2. OX 2. 1X Mﬁ 2023E-2025E ’&\1°I|'L!
/1N 0.8x Iuﬂ 2022 'V]\'lu BCP Isﬂx‘lﬂ CAPEX oM23 'V]l]i‘yll']m 5.7 WNH@WHU’]W ‘ﬁ\'iLi"]lfﬁﬂQ'WyN downside ZQWWT‘I_I
Lﬂqﬂ 2023E 1’] 9.0 VNLL@']H'LI’W] ﬂﬂu‘wu’]u

wanan 1tlssiiudnsenay ﬁfj“mmmm“mmmmmmlumiﬁﬂﬁﬂi (profitability ratio) fudeunsadiedieuiu
analaaenlsviiiu dnandounanaLLnusayy (ROE) Waﬂ‘lum\i 14.2%-21.1% ull 2023E-2025E gy 20.1%
il 2022 sﬁ\miwimﬂiVImumnﬁm@TNﬂ@uwmLﬂuwmw wananil La‘qﬂmuummw@vmmw@m@mmumn
Nuthuma (dividend yield) wmm@mwﬂghmw 5.7%-6.9% il 2023E-2025E mmu@'m 5.1% il 2022 TnaL3Em
fulensansSulunafisssulaivonndt 30% veinlegns

Fig 15: Leverage ratio forecast Fig 16: ROE/dividend yield forecast
X percent percent
W NetIBD/E g Net IBD/EBITDA EEROE  ——Dividend yield (RHS)
25 30% 10%
2.0

8%
20%

5%

10%
3%

0.5
0.0 0% 0%
2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
Source: BCP, DAOL Source: BCP, DAOL
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VALUATION

lsziiusIA N UNIZENN 50.00 LN

mﬂi“mummuu BCP #1238 Sum of the parts (SOTP) Imﬂmﬂmuu valuation iwﬁim il 1) 1Uszidiugsna
TNnauImﬂm 2024E EV/EBITDA w 4.0x mmnmmmmmmmLm”l,unummaﬂuﬂw 4.6x 2) tlssiiugsna
nsnanlngds 2024E EV/EBITDA 71 8.0x mrmmL@@mmmwwLﬂummmmmﬂmq ORT9.7x Uz 3) mﬂrmu
YAAN189L3ENIIN 3 138N Ae BCPG, BBG, uaz OKEA Imﬂmuummlﬂwmwm Bloomberg consensus vl
Limma‘ﬂ@uh holding discount uumwmmuluﬂmq 10%-20% 3% 31T vEemaaaL ey 2024E PBY 71l
Wnaft 0.72x (tezantu -0.55D PninAnLeae 5 Affaunaa)

Fig 17: SOTP valuation

Business Enterprise value Market value Remark
Refinery 69,626 2024E EV/EBITDA of 4.0x
Marketing 24,444 2024E EV/EBITDA of 8.2x
Net debt (51,759)
42,311 30.7

Holdings in associates and subsidiaries

BCPG 20,257 13.2 Bloomberg consensus with 10% holding discount

BBGI 2,993 1.7 Bloomberg consensus with 20% holding discount

OKEA 7,362 4.3 Bloomberg consensus with 20% holding discount
2024E TP 50.0

Source: DAOL

Fig 18: Peer comparison

Price i Net profit gwth (%) | Core profit gwth (%) PER (x) PBV (x) Div. yield (%) | EV/EBITDA (x)
i t 23E 24E 23E 24E

Rec
01-Dec-23
BAFS HOLD 24.00 28.00 16.7 n.m. 1752 n.m. 1752 1904 69.2 33 32 04 08 204 19.0
BANPU HOLD 750 820 93 -737 -106 -929 724 7 80 05 05 41 38 71 62
BCP BUY 4375 50.00 14.3 255 -25.1 -40.0 8.3 38 5.1 0.8 07 6.9 57 4.8 4.4
*BSRC NR 865 1135 327 -586 239 -56.0 121 66 63 10 09 43 54 74 6.1
*IRPC NR 1.99 2.41 209 n.m. n.m. n.m. 152863 3317 13.3 0.5 05 18 34 1186 82
OR BUY 2020 2200 89 308 -101 nirle -80 179 199 22 =1 30 27 96 97
PTG BUY 845 10.00 18.3 127 389 127 389 17.3 12.5 16 15 23 32 37 33
*PTT NR 3525 3892 104 70 39 17 15 101 98 08 09 53 55 53 46
PTTEP HOLD 148.50 180.00 212 22 -40 -15.6 -98 8.1 8.5 1.1 1.0 6.1 6.1 34 37
SPRC BUY 815 11.00 350 557 155 -56.0 19 104 9.0 08 08 55 6.1 55 52
TOP BUY 51.25 64.00 249 -435 -22.8 -325 -435 6.2 8.0 0.7 07 6.4 53 7.0 986

Sources: *Bloomberg consensus, 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. 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.
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Fig 19: Key assumptions

Dubai crude oil price

EBITDA
Refinery and oil trading
Marketing
Natural resources
Others

Total

Refinery and oil trading
BCP

Capacity

Crude run

Operating GRM
Accounting GRM

BSRC

Capacity

Crude run
Operating GRM
Accounting GRM

Marketing
Sales volume
Net marketing margin

Electricity

Total operating capacity
Consolidated
Associates

Natural resources
Sales volume
Realised prices
Liquid
Gas

Equity income

Source: Company, DAOL SEC

$/bbl

Bt mn

kbd

USD/bbl

kbd

USD/bbl

Mn litres
Bt/litre

MWe

kboed

USD/boe

Bt mn

68.9

9,362
2,614
8,252
5,591
25,819

120.0
98.9
4.5
9.7

174.0
122.8
3.1
7.5

4,855
0.83

370
355
14
15.8

64.7
95.5

1,042

97.1

17,864
2,909
17,625
6,326
44,724

120.0
122.6
14.3
15.4

174.0
131.0
9.0
9.4

5,976
0.94

391
376
14
16.2

97.9
144.9

188

Remark: 2021-2023E BSRC figures include actual numbers from ESSO (pre-acquisition)

82.5

15,849
3,488
18,349
4,359
42,046

120.0
119.9
9.8
8.9

174.0
118.8
7.7
6.9

6,542
0.94

1,250
379
871

27.3

81.5
84.2

333

75.0

17,807
3,044
24,190
4,163
49,204

120.0
110.4
8.2
7.5

174.0
137.5
6.8
6.5

6,807
0.87

1,310
439
871

38.1

78.0
66.8

1,170

70.0

19,827
3,257
19,024
4,191
46,298

120.0
114.0
8.6
7.8

174.0
144.4
7.3
7.0

7,181
0.87

1,800
639
1,161

35.3

73.0
58.4

1,105

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
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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.
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COMPANY PROFILE

a mnTsmauﬂusuwwmmuwum’mumnﬂmﬂ

13N L[N mmﬂmﬂu iy (wwu) (BCP) (mem 131N mqmnﬂ‘[mmﬂu f«rmm) nﬂ@mmwum@ﬂ 1984

uazldapnzideaulu SET Lm'fl 1994 BCP UUENAHUgINAUIN G INﬂ@uLLa N13ANNIU mamnmnuu 13NN

"meﬂLm”LﬂmﬁimwmnumﬂmLLm §3NANIAANA ﬁ@mmamnmmmmw ﬁiﬂ@’LWﬁﬁW@Nmm"mm SN §314

mwmmﬁﬁmm ‘Emﬂmmm‘l,ufl 2023 BCP ”memimenwu 76.3% BSRC wazv1¥ refining capacity 391189

ma:m@a*w 294kbd Iwmmmluﬂivmﬂimluﬂmuu

i?\ﬁ'z ﬁqmmimmf;m@\mmvﬁiﬂwmumm mu

1) ﬁqa‘ﬂqii\mammumimmuu (ﬂmﬂu 45% 184 3Q23 consolidated EBITDA anmumﬂimﬂumﬂm BSRC 1
Wmaw) & refining capacity 3987l 294kbd (urivoenuulssnaimsslaws 120kbd LL@JENﬂau BSRC 174kbd)

2) ﬁimmwmmﬁﬁumm mmflu 35% U89 3Q23 consolidated EBITDA) Lﬂuﬁsﬂwmmumﬂmmw OKEA
mﬂ@@uum‘tm‘qmmﬂ 7 memum‘mﬂ

3) ﬁa‘ﬂﬂma‘mmm (Aawfli 10% 194 3Q23 consolidated EBITDA) mwuqummumm?muu@ﬂ 1,370 winala
LLTUALINGANN wae 833 witanalauLisus ESSO (04 @1 3Q23)

4)  FINANAWIUATEA (ﬂmﬂu 10% 284 3Q23 consolidated EBITDA) Lﬂuﬁinwmmuumﬂmﬂmww BCPG i
mmmimmqmw 970 MWe lutlaqiiu (391 CCGT) Imw‘lﬁmiﬂﬁwmmum"mmumaﬂ?vm mu,m
NANUUAIRNTIRE AN LL@"’LL']

5)  gInaNARS U EIN N (Anlu 1% 299 3023 consolidated EBITDA) Lﬂuﬁj‘ﬁ@ﬁﬁ%ﬁuﬂﬁiiﬂﬂﬁ?ﬂ/ﬂn ddale
]7A (N1N1) (BBGI) FelpARAUITMANAS B100 LATIENIUEA

Fig 20: BCP’s journey

.
38 Years Towards Sustainable Growth

2022
® OkeA acquired a material portfolio of assets

» @

1984 2018

@ Established 2000 Invested in OKEA in
“Bangchak” Established Biodiesel Business Norway to expand E&P
on 8% November business

2011

Commercial operation of
the first solar power plant | 2017

@ BCPG expanded to wind 2019
power plant business in
the Philippines

Stock Exchange

I Listed "OKEA ASA" in OSLO

1994

Listed “"BCP” in SET
2016

BCPG acquired the first Acquired right over the pipeline network
hydropower plant in Laos capacity and terminal systems through "BFPL’

2021
s . BCPG expanded to solar farm business
2004 @ Established Oil I 2020 - 2
Trading Business I Talwen

l“ Lalunghed Biofuel Products "BCPT” bCPl’. Launched the "Winnonie” startup, electric motorcycle rental business
(Biodiesel & Gasohol) Established Bangchak with the first battery swapping model in Thailand

Retail "BCR” BBGI partnership with Manus Bio Inc.,
a Synbio technology leader

Acquired Solar Power
Plants in Japan

Listed "BCPG" in SET

@ Listing activity
@ New business

- d

Source: BCP

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
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Fig 21: Revenue breakdown (3Q23) Fig 22: Consolidated EBITDA breakdown (3Q23)

0, 0, 10
1/07 /1A7 A)\

10%

m Refinery @ Marketing m Natural resources Electricity m Others m Refinery @ Marketing m Natural resources Electricity m Others

Source: BCP, DAOL Source: BCP, DAOL
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(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 76,951 82,400 80,380 68,023 94,346 *
Cost of sales (67,675) (75,879) (72,071) (62,631) (81,996) 15
Gross profit 9,276 6,521 8,309 5,393 12,350
SG&A (2,177) (4,030) (1,938) (2,498) (3,010) 13 25D
EBITDA 11,487 6,951 10,992 6,628 13,813 10 +18D
Finance costs (1,093) (1,005) (1,032) (1,000) (1,315) 08 L= b . 2 Avg.
Core profit 3,009 (281) 1,678 973 6,159
Net profit 2,470 473 2,741 458 11,011 06 -18D
EPS 1.79 0.34 1.99 0.33 8.00 03 -25D
Gross margin 12.1% 7.9% 10.3% 7.9% 13.1% 0.1 | | | | | |
EBITDA margin 14.9% 8.4% 13.7% 9.7% 14.6%
Net profit margin 3.2% 0.6% 3.4% 0.7% 1.7% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Cash & deposits 32,022 45,932 29,182 27,477 24,419 Sales 199,417 312,202 375,263 508,786 502,367
Accounts receivable 15,234 22,199 26,683 36,177 35,721 Cost of sales (175,744) (265,934) (337,947) (470,627) (462,178)
Inventories 18,497 29,533 37,530 52,264 51,326 Gross profit 23,673 46,269 37,316 38,159 40,189
Other current assets 3,620 13,686 7,505 8,242 8,138 SG&A (7,669) (10,391) (12,681) (17,192) (16,976)
Total cur. assets 69,372 111,349 100,900 124,161 119,604 EBITDA 25,819 44,724 42,046 49,204 46,298
Investments 18,744 7,136 30,148 31,672 31,274 Depre. & amortization 8,075 10,004 14,975 20,828 22,466
Fixed assets 69,233 73,018 124,158 131,730 137,264 Equity income 1,042 188 333 1,170 1,105
Other assets 44,436 50,841 62,294 67,160 66,312 Other income 1,893 1,864 2,649 3,053 3,014
Total assets 201,785 242,344 317,499 354,722 354,454 EBIT 16,003 35,877 24,636 20,966 23,214
Short-term loans 1,257 1,101 2,627 3,053 3,014 Finance costs (2,540) (3,977) (4,651) (5,405) (5,430)
Accounts payable 15,651 28,948 36,786 51,229 50,309 Income taxes (4,263) (12,852) (9,459) (4,654) (5,199)
Current maturities 9,464 9,631 16,489 12,750 16,425 Net profit before Ml 9,845 15,152 18,175 15,131 16,703
Other current liabilities 7,734 8,172 21,549 23,404 23,109 Minority interest (2,221) (2,577) (2,389) (3,307) (3,265)
Total cur. liabilities 34,105 47,852 77,452 90,436 92,857 Core profit 9,915 18,523 11,119 11,824 13,438
Long-term debt 69,787 70,507 96,518 108,768 97,343 Extraordinary items (2,291) (5,948) 4,667 0 0
Other LT liabilities 28,334 40,607 45,594 48,080 47,474 Net profit 7,624 12,575 15,786 11,824 13,438
Total LT liabilities 98,121 111,114 142,112 156,848 144,817
Total liabilities 132,226 158,966 219,564 247,284 237,674
Registered capital 1,377 1,377 1,377 1,377 1,377 FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Paid-up capital 1,377 1,377 1,377 1,377 1,377 Growth YoY
Share premium 11,157 11,157 11,157 11,157 11,157 Revenue 46.1% 56.6% 20.2% 35.6% -1.3%
Retained earnings 28,863 38,071 49,721 58,104 67,632 EBITDA 529.1% 73.2% -6.0% 17.0% -5.9%
Others (4,023) (8,576) (10,446) (11,565) (11,381) Net profit 209.4% 64.9% 25.5% -25.1% 13.6%
Minority interests 16,092 20,674 23,063 24,182 23,998 Core profit 322.8% 86.8% -40.0% 6.3% 13.6%
Shares’ equity 53,467 62,704 74,872 83,256 92,783 Profitability ratio
Gross profit margin 11.9% 14.8% 9.9% 7.5% 8.0%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E Core profit margin 5.0% 5.9% 3.0% 2.3% 2.7%
Net profit 7,624 12,575 15,786 11,824 13,438 Net profit margin 3.8% 4.0% 4.2% 2.3% 2.7%
Depreciation 8,075 10,004 14,975 20,828 22,466 ROA 3.8% 5.2% 5.0% 3.3% 3.8%
Chg in working capital (4,674) (14,332) 14,915 (8,668) 284 ROE 14.3% 20.1% 21.1% 14.2% 14.5%
Others 2,540 5,868 (6,466) (2,380) 241 Stability
CF from operations 13,565 14,115 39,210 21,604 36,428 D/E (x) 2.47 2.54 2.93 2.97 2.56
Capital expenditure (19,468) (12,031) (66,115) (28,400) (28,000) Net D/E (x) 1.24 1.04 1.51 1.55 1.30
Others (1,335) 11,608 (23,012) (1,524) 398 Interest coverage ratio 6.30 9.02 5.30 3.88 4.27
CF from investing (20,803) (423) (89,127) (29,924) (27,602) Current ratio (x) 2.03 2.33 1.30 1.37 1.29
Free cash flow (7,238) 13,692 (49,916) (8,320) 8,826 Quick ratio (x) 1.39 1.42 0.72 0.70 0.65
Net borrowings 17,263 732 34,395 8,937 (7,789) Per share (Bt)
Equity capital raised (96) 755 282 0 0 Reported EPS 5.54 9.13 11.46 8.59 9.76
Dividends paid (1,900) (3,055) (4,136) (3,441) (3,910) Core EPS 7.20 13.45 8.08 8.59 9.76
Others 5,575 3,856 2,625 1,119 (185) Book value 38.83 45.54 54.38 60.46 67.38
CF from financing 20,842 2,289 33,166 6,615 (11,884) Dividend 2.00 2.25 3.00 2.50 2.84
Net change in cash 13,604 15,981 (16,750) (1,705) (3,058) Valuation (x)
PER 7.86 4.76 3.82 5.09 4.48
Core PER 6.04 3.23 5.42 5.09 4.48
P/BV 1.12 0.96 0.80 0.72 0.65
EV/EBITDA 5.44 3.16 4.18 3.76 3.82
Dividend yield 4.6% 5.2% 6.9% 5.7% 6.5%

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
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Score Symbol Description ANUKLUNY
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I0OD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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. 14
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ng (ESG: Environmental, Social, and Governance)
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ESG Rating il DAOL SEC Us:I0Uid 5 s=aU Téilin

Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmSuustnniioyaldiweswolunisUs:10u9:Ie rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Soclal criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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