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Sector: Petrochemical

DAOL 5]

PTT Global Chemicals

AANAUNINNsTUE 3Q23E: samaznauilassauliluinuad

Slemzsie ke PTTGC TB ‘mufuiiinAuuzidnuilu “fa” aan “ane” Asrardimunaifind 2023€ 71 35.00 1 84 PBV
Recommendation HOLD (upgraded)  “N#une# 0.55x (inffu -2.00SD Andadiads PBY 5 Défaunds) iedindniddmazndunn
Current price Bazso  Thea1unnlslaly 3Q23E waeInseaunaayuieuluglu 2023 laaisaindug
Target price Bt35.00 (maintained)  1/3¥N8LNT 3Q23E m@qmwmvmmmmmﬂmiﬂmﬁa‘miimﬂuwmmu snuﬂummmnm
e 4%  NNINAUAAIA (market GRM) VIW'LLWJLL@“’ﬂ’]i‘?‘LIi‘ﬂ’]VL?@’m@Wﬂﬂ (stock gain) ) Fudulu/lE Taen
EPS revision No change Nﬂ\’i'l’mﬁvl‘i@’]ﬂﬁi‘ﬂﬂtiﬂﬂ@uﬂ@\wuu@“mﬂ’ﬂﬂL“]]?JLLHQIuNﬂ’WWTQNﬁj‘ﬂ@ R (mum 1)
wiuduaznansaireiie (Oleﬂns and Derlvatlves) LL@V@”TiLumnm’ Aromatlcs)) mumﬁim
Bloomberg target price Bt43.44
. Buy9/Hold 10/se15  Performance chemicals (PC) Vl'aﬂuLL’ﬂVLV’] Viail mLﬂmmnn‘wmuﬁin@‘ii\mam”m'aﬂuivmuwm
o (0] 9 petroc emica
Stock data T4 4Q23E (wianaazanad QoQ) 1 anizinaauanuusliugausinas miinaes (petroch [
Stock price 1-year highllow Bis250/Baaco  Product price spread) NeouuaargnasnaumsasuNulladeN1ingeue9LEEm
Market cap. (Bt mn) 181046 90 Aatlernaun31 AN N T LUl 2023E #1 -2.8 WA UL LUy 2181 -8.8 WuaNuLnlu
Shares outstanding (mn) 4,509 0 4 4 o« - e ) o e"
Ava. daly tumover (Bt mn) sis 1 2022 TneisA1aUTEMAzilna11a)U FX UazlATeddan19n128u (financial derivatives) 7
Free float 5% QAR UL UssiuinBEnasnguniseaudlsd +6. 8 #ud uumlull 2024E mw PE
GG rating Beellent o ad AYlUFALALERAINT NG INN9HAR (utlllzatlon rate) NATUIIRINA PC
ESG rating Very good

Financial & valuation highlights

mm‘mu underperform SET- 21 % ludae 6 LWPJ‘LW]NTLAN’W ’&"’V]’PJHLLNQI‘LLN RE spread ‘Vl’r]ﬂuﬂ']ﬁl’m

FY: Dec (Bt mn) 2021A 20224 2023 2024E Lﬂmﬁnw@wuwmimum 'vmu mmﬂ%uuavmu valuation mmumm‘w 2023E PBV = 0.52x
Revenue 468,953 683954 595260 536,970 (1szn1ns -2.108D mnfnmvmﬂ PBV 5 ﬂﬂfauum) Tmﬂmmqmmmuuwﬂﬁumammm 16%
EBITDA 60,181 44,371 33,640 46,149

Net profit 44982 8752 2782 8787 mLLmmﬂ?mmmuu”uﬂummLL@Q”memuumiuuﬁ?ﬂ@ﬂima‘mumﬂuuﬂiﬂmﬂLLm ugdian
EPS (BY) 9.98 =194 062 195 mmfmmiuuﬂ%ﬂmmmummuu’Lmvwﬁumnﬂ’]iwLﬁmﬁﬂ%umiuimﬂ@um%lumfﬂmq
Growth 22,4355 -119.5% 68.2% n.m.

Core EPS (81) 680 100 026 1so  TALau LLmLiﬂLfﬁ@mmﬂmuluﬁW-guuu downside 7ianAmLEn e iuRuA iy Be”
Growth 13,030.8 -114.6% 74.0% n.m.

DPS (Bt) 3.75 1.00 0.30 0.80 Event: Company update

Div. yield 2% 3.0% 0-9% 24% 0 @ mmﬁwummm‘isqnaumﬂuuun'ﬂﬂu 3Q23E... 191UsziindTENaznauNI
PER (x) 3.4 n.m. n.m. 17.2 a o £ %

Core PER (0 o om o 12 snmanrinlslélu 3023E Tnpldussmuugnianninlifaturesgsnalignaidainegldusam
EVEBITDA (x 5.0 180 17 70 AINEIUANIIAHARTTUITNN LA IIANNUAL (grack spread) Ngeli QoQ TuanziAzau
PBV () 05 05 05 05 UFEMinagaunsniuiin stock gain la lulnssnafinuuuws Tiusardnsiununylsusagea

Bloomberg consensus

(Inasmnundufug ludliusingsu 25% QTD) sl crack spread 194HARSMAT gasoline way

Net profit wosz (G752 4se0  1sore UndudFazUfamiinfaiun (middle distillates) TaUfusaAIw QTD Tne gasoline Laduag
EPS (BY) 988 -1.04 1.08 35 USD19.8/bbl (La Uy USD16.6/bbl 1w 2Q23) diesel Lad e g7 USD27.2/bbl (i uiy
® PTTGC (LHS) Relaive 0 SET (%) USD14.6/bbl lu 2Q23) ua jet fuel 1a@eag[il USD26.5/bbl ({ix@Wan USD14.0/bbl T 2Q23)
e " o L udigshaillasiafiuaz PC faasdaung ufisdadniiEmaznaunmenuniilelily
48.50 m vl 100 3Q23E LLm'mmadﬂﬁﬂﬂmqiﬁ@mmamﬁ (914 Olefins WAy Aromatics) Az£NAIBBULEATN
43.00 \\/WW 90 IRYGYutN petrochemical product price spread Namas lng HDPE-naphtha spread QTD @Fﬁ
37.50 80 USD387/ton anadann USD435/t 11 2Q23 PX-condensate spread QTD ARASLIAD USD342/t
a7n USD396/t T4 2Q23 2047 BPA margin QTD gausiaadinas USD272/t a1n USD299/t Tu

32.00 70 ' @ A a o Y P P ~ & A
W22 Sep22  Dec22  Mar23  Jn23  Sep23 2Q23 atWlsfin wntadnuwaslalsylamianndndauns’ld gas feedstock Ngeantailung

Source: Aspen

ANNNINARRNTEITNTNRNIANTUL9IATINT G1/61 (1831T0)

Price performance ™M 3M 6M 12M Impllcatlon . .
Absolute B2%  185%  239%  243% O AeENIMNISUIANUENELl 2023E i -2.8 Wl LW uazinlsansll 2024E M+88
Relative to SET -7.5% -11.6% -20.8% -16.3%

wumumw Tmﬂmmmﬂuﬂ 2023E mwmmmﬁmwu FX uat financial derivatives Nanad
Major shareholders Holding amn ﬂi”Luuqmmw@vnaummmmmiﬂuﬁ 2024E p1N PE spread ‘V]‘V\ILLWJLL@"’ utilization
1. PTT PCL 48.18%
2. Thai NVDR Co., Ltd. 11.11% rate V]@]‘].Iu‘ll'ﬂ\iq’iﬂ’ﬂ PC
3. State Street Europe Ltd. 2.41%

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

Valuation/Catalyst/Risk . .
AearAdunn el 2023E 71 35.00 U1 89 PBV ilusne il 0.55x (1¥iniu -2.00SD A1nd7

3
ARAL PBY 5 Uffaunas) il udisndadnualsznaunisaesuidmiiazinuansngauesi

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: Quarterly average crack spread Fig 2: PTTGC share price vs profits
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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. 2
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(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 197,603 183,141 126,442 148,147 147,949 X
Cost of sales (171,252) (179,474) (122,131) (138,948) (142,652) 17
Gross profit 26,351 3,667 4,311 9,199 5,297 15 +250
SG&A (9,388) (9,621) (10,432) (8,471) (8,482)
EBITDA 23,745 1123 747 9,115 4,503 13 +150
Finance costs (2,428) (2,741) (2,566) (2,786) (2,885) 1.0 Avg.
Core profit 5,766 (8,935) (4,967) (1,002) (3,650) 08 180
Net profit 1,388 (13,384) (968) 82 (5,591)
EPS 0.31 (2.97) (0.21) 0.02 (1.24) 05 -250
Gross margin 13.3% 2.0% 3.4% 6.2% 3.6% 03 | | | | | |
EBITDA margin 12.0% 06% 0-6% 6:2% 3.0% Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
Net profit margin 0.7% -7.3% -0.8% 0.1% -3.8%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 44,313 55,613 25,940 24,318 15,324 Sales 329,291 468,953 683,954 595,260 536,970
Accounts receivable 29,277 50,540 45,254 40,771 36,779 Cost of sales (317,093) (409,783) (628,173) (559,370) (490,271)
Inventories 33,798 72,364 79,783 68,963 60,444 Gross profit 12,198 59,170 55,781 35,890 46,699
Other current assets 18,797 24,531 14,887 13,989 12,619 SG&A (14,881) (21,727) (38,973) (30,490) (30,061)
Total cur. assets 129,911 209,092 172,009 153,815 130,374 EBITDA 20,291 61,140 22,420 33,640 46,149
Investments 71,734 80,780 87,311 80,955 73,028 Depre. & amortization (20,292) (22,738) (27,563) (28,240) (29,510)
Fixed assets 269,177 301,042 296,321 291,810 279,300 Equity income 3,323 6,841 3,496 (1,083) 1,147
Other assets 18,561 156,567 164,325 165,355 162,282 Other income 3,451 (4,171) (16,145) 5,766 3,222
Total assets 489,383 747,481 719,965 691,935 644,984 EBIT (2,683) 37,443 16,808 5,400 16,638
Short-term loans 22,036 40,259 13,659 67,461 50,822 Finance costs (3,511) (5,945) (9,835) (11,440) (10,511)
Accounts payable 20,114 70,111 57,613 53,638 47,012 Income taxes 109 (2,552) 2,273 110 (1,870)
Current maturities 0 0 0 0 0 Net profit before M| 200 44,982 (8,752) (2,782) 8,787
Other current liabilities 16,892 36,634 32,704 27,580 23,345 Minority interest (452) (568) (1,116) 71 (107)
Total cur. liabilities 59,041 147,003 103,976 148,678 121,179 Core profit 236 31,047 (4,519) (1,177) 8,519
Long-term debt 61,226 93,143 86,916 65,187 78,890 Extraordinary items (37) 13,935 (4,233) (1,605) 268
Other LT liabilities 80,121 179,731 230,246 184,209 145,985 Net profit 200 44,982 (8,752) (2,782) 8,787
Total LT liabilities 141,347 272,875 317,161 249,396 224,875
Total liabilities 200389 419878 421,138 398074 346,055
Registered capital 45,088 45,088 45,088 45,088 45,088 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 45,088 45,088 45,088 45,088 45,088 Growth YoY
Share premium 38,324 38,490 38,490 38,490 38,490 Revenue -20.2% 42.4% 45.8% -13.0% -9.8%
Retained earnings 201,420 230,982 212,574 208,457 213,641 EBITDA -29.3% 241.8% -26.3% 50.0% 37.2%
Others (2,531) 4,968 (3,939) (4,126) (3,660) Net profit -98.3%  22,435.5% -119.5% 68.2% n.m.
Minority interests 6,693 8,075 6,614 5,953 5,370 Core profit -97.6%  13,030.8% -114.6% 74.0% n.m.
Shares’ equity 282,301 319,528 292,213 287,909 293,560 Profitability ratio
Gross profit margin 3.7% 12.6% 8.2% 6.0% 8.7%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 0.1% 6.6% -0.7% -0.2% 1.6%
Net profit 200 44,982 (8,752) (2,782) 8,787 Net profit margin 0.1% 9.6% -1.3% -0.5% 1.6%
Depreciation 20,292 22,738 27,563 28,240 29,510 ROA 0.0% 6.0% -1.2% -0.4% 1.4%
Chg in working capital 3,824 4,893 (22,375) 7,105 3,033 ROE 0.1% 14.1% -3.0% -1.0% 3.0%
Others (1,385) (49,378) (58,201) (2,823) (1,968) Stability
CF from operations 22,931 23,236 (61,766) 29,740 39,362 D/E (x) 0.71 1.31 1.44 1.38 1.18
Capital expenditure (24,905) (54,603) (22,842) (23,729) (17,000) Net D/E (x) 0.34 0.68 1.00 0.78 0.71
Others (8,961) (12,081) 6,827 6,723 8,481 Interest coverage ratio -0.76 6.30 1.71 0.47 1.58
CF from investing (33,866) (66,685) (16,015) (17,006) (8,519) Current ratio (x) 2.20 1.42 1.65 1.03 1.08
Free cash flow (10,935) (43,449) (77,780) 12,734 30,843 Quick ratio (x) 1.25 0.72 0.68 0.44 0.43
Net borrowings 41,209 61,122 68,130 (12,171) (36,118) Per share (Bt)
Equity capital raised 0 166 0 0 0 Reported EPS 0.04 9.98 -1.94 -0.62 1.95
Dividends paid (4,486) (13,459) (11,272) (1,335) (3,603) Core EPS 0.05 6.89 -1.00 -0.26 1.89
Others (399) 8,881 (10,368) (849) (117) Book value 62.63 70.89 64.83 63.87 65.13
CF from financing 36,324 56,711 46,491 (14,355) (39,838) Dividend 1.00 3.75 1.00 0.30 0.80
Net change in cash 25,388 13,262 (31,289) (1,622) (8,994) Valuation (x)
PER n.m. 3.36 n.m. n.m. 17.18
Core PER n.m. 4.86 n.m. n.m. 17.73
P/BV 0.53 0.47 0.52 0.52 0.51
EV/EBITDA 12.57 4.99 17.96 11.65 7.9
Dividend yield 3.0% 11.2% 3.0% 0.9% 2.4%

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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Corporate governance report of Thai listed companies 2022

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

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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
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 #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 ifmamuu@uummlﬂumiﬂgumm'ameu@m\immvmu [{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 1898NNANALESNADTUNITNNTUT N Ing (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. 5
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