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CFA (Reg. no. 038730)

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: Peer comparison

Sl 5 Price| Target Upside Net profit (Bt mn) Net profit gwth (%) | Core profit gwth (%) PER (x) PBV (x) Div. yield (%) | EV/EBITDA (x)
oC
p-23 | price (%) E

BAFS BUY 29.25 35.00 19.7 -281 310 582 n.m. 87.8 n.m. 87.8 60.2 32.0 3.9 3.6 0.8 25 19.1 15.8
BANPU BUY 7.95 8.20 3.1 40519 10,663 9,533 -73.7 -10.6 929 724 7.6 8.5 0.6 0.5 3.8 3.6 6.9 6.0
*BCP NR 39.50 43.90 111 12,575 7,874 8,607 -37.4 9.3 -41.1 12.6 6.8 6.0 0.8 0.7 4.7 55 4.2 3.8
BGRIM BUY 32.00 50.00 56.3 -1,244 2,095 2,522 n.m. 204 458.7 204 39.8 331 21 2.0 1.0 1.2 188 12.4
CKP HOLD 3.52 3.90 10.8 2,436 849 964 -65.1 13.5 -66.1 135 33.7 29.7 0.7 0.7 1.0 1.2 14.0 13.2
EA BUY 58.75 80.00 36.2 7,604 9,054 9,502 191 4.9 18.0 3.9 455 30.9 21 2.0 1.1 1.6 8.4 6.7
*ESSO NR 9.85 11.20 13.7 9,508 3,721 4,793 -60.9 28.8 -59.0 145 7.2 76 1.2 11 35 4.5 7.9 6.4
GPSC BUY 49.25 80.00 62.4 891 3,947 6,349 342.7 60.9 n.m. 60.9 35.2 21.9 1.3 1.2 1.7 2.7 16.3 11.5
GULF BUY 46.25 60.00 29.7 11,418 15366 18,441 34.6 20.0 33.3 20.0 35.3 29.5 4.6 4.1 14 1.7 24.0 20.9
GUNKUL BUY 3.48 6.20 78.2 3,011 1,608 1,748 -46.6 8.7 34.8 8.7 19.2 17.7 22 2.0 1.6 1.7 10.0 9.2
*IRPC NR 2.18 2.62 20.2 -4,364 2,485 3,783 n.m. 52.2 n.m. 41.8 17.6 11.8 0.6 0.5 2.9 4.1 9.6 7.4
OR BUY 19.50 25.00 282 10,370 11,917 13,508 14.9 188 10.5 12.7 19.6 17.3 21 2.0 28 3.1 10.5 9.7
PTG BUY 9.90 12.80 29.3 934 1,127 1,670 20.7 481 20.7 481 14.7 9.9 1.9 1.7 2.7 4.0 3.8 33
*PTT NR 34.75 38.21 10.0 91,175 97,375 101,487 6.8 4.2 -14 41 10.1 9.7 0.9 0.9 5.6 54 54 4.8
PTTEP BUY 167.00 180.00 7.8 70,901 80,661 69,772 13.8 -13.5 -12.5 -12.7 8.2 9.5 1.3 1.2 6.0 54 41 4.2
RATCH BUY 33.00 47.00 42.4 5,782 7,842 7,965 35.6 1.6 46.1 1.6 9.3 9.2 0.5 0.5 9.8 10.0 101 9.3
SPRC BUY 9.05 11.00 215 7,674 2,960 3,923 -61.4 325 -64.6 21.8 13.3 10.0 0.9 0.9 45 55 6.7 5.7
SSP BUY 7.00 14.00 100.0 1,302 1,118 1,278 -14.1 14.3 9.7 14.3 8.6 7.5 1.0 0.9 14 16 7.6 8.1
TOP BUY 47.75 64.00 340 32668 13,835 14,250 -57.6 3.0 -57.6 -10.0 7.7 7.5 0.7 0.6 55 55 9.0 9.3

Source: Bloomberg, DAOL

Fig 2: Price structure of petroleum products in Bangkok (as of 13 Sep 2023)

CONSV. WHOLESALE MARKETING

UNIT: BAHT/LITRE EX-REFIN.  EXCISE TAX M. TAX OIL FUND FUND (WS) VAT (WS) WS&VAT MARGIN VAT (MM) RETAIL
ULG95 25.3346 6.5000 0.6500 9.3800 0.0500 41.9146 2.9340 44.8486 2.4219 0.1695 47.44
GASOHOL95 E10 24.8328 5.8500 0.5850 2.8000 0.0500 34.1178 2.3882 36.5060 2.9383 0.2057 39.65
GASOHOL91 24.3916 5.8500 0.5850 2.8000 0.0500 33.6766 2.3574 36.0340 3.1271 0.2189 39.38
GASOHOL95 E20 24.9090 5.2000 0.5200 0.8100 0.0500 31.4890 2.2042 33.6932 3.4082 0.2386 37.34
GASOHOL95 E85 27.8065 0.9750 0.0975 0.8100 0.0500 29.7390 2.0817 31.8207 5.5788 0.3905 37.79
H-DIESEL B7 28.4674 5.9900 0.5990 -6.9700 0.0500 28.1364 1.9695 30.1059 1.7141 0.1200 31.94
H-DIESEL 28.4674 5.9900 0.5990 -6.9700 0.0500 28.1364 1.9695 30.1059 1.7141 0.1200 31.94
H-DIESEL B20 28.4674 5.9900 0.5990 -6.9700 0.0500 28.1364 1.9695 30.1059 1.7141 0.1200 31.94
FO 600 (1) 2%S 20.7957 0.6400 0.0640 0.0600 0.0500 21.6097 1.5127 23.1224

FO 1500 (2) 2%S 19.4004 0.6400 0.0640 0.0600 0.0500 20.2144 1.4150 21.6294

LPG (BAHT/KILOGRAM) 22.9817 2.1700 0.2170 -4.4508 0.0000 20.9179 1.4643 22.3822 3.2566 0.2280 25.87

Source: Energy Policy and Planning office (EPPO), 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. 2
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Fig 3: EPPO’s marketing margins trend Fig 4: Oil fuel fund status
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Source: Energy Policy and Planning office (EPPO), DAOL Source: Oil Fuel Fund Office (OFFO), 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
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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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Corporate governance report of Thai listed companies 2021

CG rating by the Thai Institute of Directors Association (Thai IOD)
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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. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC n1s3mnin ESG Rating (ESG: Environment, Social, Governance) I 9Uuan3usiniinisrinAugiiafianisia:inou
sunsaUrFaAIondouIa:aInUS-AUTN Tnuna DAOL SEC Ao wdTenunsasnuluusBnniniswruuRgadiu Sulsidnrinncurilu
nslAn:IuU ESG drSURUNIST Cover g drsunaninouriiunisuszidun:iuu ESG vod DAOL SEC NsiwensnunaIn 3 sinu el

O nisdanssinudunondou (Environment) Kunefi NsAUSENGUloUNgIa:Ns:UoUNSHNNUTUIANSHoIANTSAIDAEOUOEN
gauna:lsnswennsegwidus:Ansnw soufiudnisWuwanwiondeunsssusIARIRSUWANS:NUIINNISANITUSSNY BuIsTTd
INCUrisnusTeTEveIUSEN3USENaUY DandousnelsiRdiwans:nusiodaiondouinilks

Q n1s¥anNisiUudVAU (Social) msﬁué@nﬂuIUu’mmsuémsns‘wmnsu‘ﬂﬂaoam|‘CJusssuna:|rh|ﬁuu Unnsauiasuna:wsuun
winuuagusiaitioua:daruntw soufvativauuaAntrdnisUfUARoIsIUagWIMUNzaD na:idalonaliyusuRUSENEAOY
ReavedtiiFEulnetgstiu SuslEincurinziuuan Bloomberg Inannsdnsoasieniusingg AlLTEIUNISHU V1oanssue RiRovouiu
uusuN IaNINSsSUN NGO

O ussUNfiuna (Govemnance) NSAUSENTNISAAUAIANINTSAR AITUINULEWIUSITE TiuonN1sUSHISAUIFSIABAIIU
FiosinunesmIlaAessUsU nasnsugayldoulsidy usoutiunssnenBlrinninsgeglUsila SuisiEinturiwenstunon CG
rating vovaunAuadiasSuan1dunssiunisusuning (I0D)
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Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusEnndVoyaluImauwalunsUs:I0uR:16 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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