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Recommendation Neutral (maintained)

Energy sector’s performance
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Price performance 1M 3M 6M 12M
Absolute -4.1% 5.7% -8.7% -9.4%
Relative to SET A1.7% -3.5% -5.6% 3.3%
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Fig 1: Peer comparison

S Fee Price Target Up5|de Net proflt (Bt mn)
BAFS BUY 20.30 28.00 37.9 n.m. 46.2 n.m. 46.2 63.1 23 11 16 37 53 15.2 13.8
BANPU SELL 545 4.50 -17.4 5,434 4,974 5,163 -8.5 3.8 n.m. n.m. 11.0 10.6 04 0.4 59 6.4 3.5 3.6 8.6 8.0
BCP BUY 37.75 50.00 325 13,233 11,871 13,459 -10.3 13.4 217 13.4 4.4 39 0.6 06 6.6 75 147 14.9 4.4 4.6
*BSRC NR 8.75 11.69 336 2,142 4,593 5,874 114.4 279 107.9 229 6.6 54 1.0 0.9 52 6.7 15.5 171 6.2 5.0
*IRPC NR 1.82 2.03 1.3 -2,923 2,124 3,547 n.m. 67.0 n.m. 79.9 17.5 10.5 0.5 0.5 25 4.0 241 4.9 8.3 6.5
OR BUY 17.80 21.00 18.0 11,094 11,791 13,264 6.3 12.5 7.0 13.9 18.1 16.1 19 1.8 3.1 34 10.3 11.0 8.3 74
PTG HOLD 8.85 10.00 13.0 815 1,132 1,481 38.8 30.8 38.8 30.8 131 10.0 16 14 3.1 4.0 9.6 1.7 34 3.0
*PTT NR 32.50 38.25 17.7 112,024 96,430 106,115 -13.9 10.0 -12.7 s 97 8.8 0.8 0.8 55 6.0 8.4 8.5 5.0 46
PTTEP BUY 153.50 180.00 17.3 76,706 70,597 71,669 -8.0 15 -11.6 0.8 8.6 8.5 1.1 1.1 6.0 6.0 13.2 12.6 3.7 4.0
SPRC BUY 8.25 10.50 273 -1,230 4,925 4,032 n.m. -18.1 n.m. =178 7.3 8.9 0.9 0.8 55 4.8 12.3 95 5.0 5.0
TOP BUY 51.00 65.00 275 19,443 15,163 17,848 -22.0 7.7 -33.9 18.6 75 6.4 07 0.6 56 6.2 8.8 9.7 94 8.0

Source: Bloomberg, DAOL
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Fig 2: Singapore Dubai crack spread trend Fig 3: Quarterly market/operating GRM trend
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Fig 4: Quarterly crude run by company Fig 5: Crude premium trend
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Fig 6: Product yield by company (2023) Fig 7: Crude slate by company (April 2024)
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Fig 8: Key agencies’ world oil demand/supply balance forecast
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Fig 9: Production levels with phase-out of Nov-23 voluntary cuts for 8 OPEC+ members
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Fig 12: Monthly average marketing margin
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Fig 13: QOil fund status has been improving

Btbn

Average marketing margin (diesel) Ol ——LPG

60

40

N
o
Mar-18 —

-60

-80

Jan-19

May-19

Sep-19

Jan-20

May-20

Sep-20

Jan-21

May-21

Sep-21
Jan-22

-100

May-22
Sep-22
Jan-23
May-23
Sep-23
Jan-24
May-24

Source: Oil Fuel Fund Office (OFFO), DAOL

a mu’mun “L‘VI']ﬂ‘IJﬁlﬂ'lﬂ" ’N’lVi‘a“UﬂﬂNWﬂﬂﬂqu
Liﬁﬂ\iﬂ\ﬁuqﬁuﬂﬂ’]ﬁ‘@\i‘ﬂu “Wiunanm” ZQ’]‘VI?LIT]@NW@\?\?’TN Tmﬂumuu”mm”m ﬂ’]Lﬂ’]ﬁN’]ﬂZﬁ’mi‘Uﬂu‘VlLi’]ﬂLL@

o d
AN

TOP: Li"]ﬁ\‘iﬁ']LLuvﬁ'] ‘g Fravaned 65.00 1 B9 2024E PBV 7l 0.84x (iWeuwin -1.0SD AN
AnlaaY PBV 5 ﬁﬂﬂuum) mmmwma:m@vmum@ﬂim'aumim@um QoQ Auuua Ty crack spread
Fieauuely 2Q24E naufiasiiugaly 3Q24E E]’]NLLixmuuﬂJ’ﬂ\iﬂﬂﬂ\‘iﬂﬂ’]i‘Vl'ﬂ\iLV]EJ’JLL'ZQV run cuts 194159n&w
lugiinnm

SPRC: 13AAILUZA “T” Tis1A1T AN 10.50 1A% B9 2024E PBV 71 1.13x (winriu -1.00SD Angn
AnLaRY PBY ﬂﬂuum 5 1) 1 dedninlsenBintiazanas QoQ télu 2024E mummiﬂ@ummm
(market GRM) figeusa neuazld LLiwuu@m@ﬂammiwmwmqu,m run cuts *um‘imn@ulunumﬂiu
3Q24E .

BCP: 13:AAn i “Ge” Aisnanwvana® 50.00 Unn 89 SOTP 191idedn3smazdanafiurlsdivln
Yo lu 2Q24E Taafuseuyuann 1) n1sfufuailsznauniszes BSRC 2) Usnnnianaaad OKEA lduse
URUANNI95UFUNAS Statfiord Ua 3 )ﬂ?rmmmmwmaim]v’\hmmwumﬂTN”va’\h US CCGT atinglsfin
15Enunay Lﬁuﬁﬂﬂ”@@ﬁq QoQ Tu 2Q24E muuuality crack spread feausa QTD

PTTEP: mmmuu”m “m” vmmﬂwmﬂﬂ 2024E 7 180.00 1N 893% DCF (WACC 6.7%, TG 0%)
memmmuumm“ﬂvmqw USD65.0/bbl il mmmmmwmhﬂwimumnmmmma@m (blended
ASP) #17% QoQ 2Q24E mﬂmmmmnmﬁmam LL@“’LEN’WM“IHHW&W%@’]HLM@Q G1/61 (103790w)
OR: 13faAsAULELN T a" mﬁmrﬁfwmw 21.00 U B3 2024E PER 7l 21.4x (2.08D AndARAE
PER 5 Uffaundasaesnguanilan) mLm@fmummzmumiiqwu Yo lu 2Q24Elnadiussuuann 1)

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 retums
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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MeNUUNFT 2Q24E Al Aneedednufin (coal ASP) La¥sIANINEIRA AT (gas ASP) 7
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5-year average) Tmammmwmwwimﬂi Tﬂﬂnumnum‘lﬁuu marketing margin firau QTD Tu 224€
TmnriBinaeihifuhespulnldnunsensidiana 137 +129% Yoy

Fig 14: Energy sector's PBV band Fig 15: TOP’s PBV band
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Fig 16: SPRC’s PBV band Fig 17: PTTEP’s PBV band
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Fig 18: BCP’s PER band
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Fig 20: BANPU’s PBV band
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Corporate governance report of Thai listed companies 2023

CG rating by the Thal Institute of Directors Association (Thal I0D)

Score Symbol Description ANUKLNY
90-100 AALAAA Excellent Ik
80-89 AAAA Very Good FAun
70-79 AAdA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusBnenn: Jounianiit I0uwanlionnisasova:Us:DuveyanusBnean:Joulunatanannsw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a:Duvoyantjasnunsllaunsniiindals wa
drsovsunanoduidunisuiniauaioyaluyuuadvosyunnanguonsoInsgIuNsiNURIanaNsvasusEnenn:Jou InaTulsmdums
Us:iuwamsUgusnundensAiiufisnsvesusdnenn:iduu dnAadlgldioyaneluvesusdnenan:idoulunisus:iou sudu wa
drsovnanutsaiulsiunnssusedtiuwanmsuUAnurdonsAIdUNNsVesusEnean:ITuu la-lutiel JumsikAustnunnsanulu
HaNNSWEvouUsEnaAN:zIduurdorIu:UNTnq gidToyadunasigdonsrunyrnuvaunuiodlunisdinszriia:anautsiunsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaRITULAdSo9T

Al usBNraNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUoUla:QNFiodvouwWad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU:U

“Fo e9nNs1MUUU MNd1 Yarmudeduiiugnu Insmandswaneulnuius 10% (IusouRuduwa)
“fio” 099N 1MUUU MNG1 Yarmudeduiiugnu IngAAR3IWaneuINUS:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIATUU gandn yarmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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.

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

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 retums
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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 9
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DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sutinuourioduondounia:dauAus:AUTA Inun1y DAOL SEC TAonuldeunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURISY Cover ag) dmnsunaninturiunsus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu et
O msdanisfnudanondou (Environment) KUty N1sRUSENDUlBUNsIa-Ns:=UsUNISHUTUSIANSIHoIANNSAIONSO oL
gnauna:idnswansagWitUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiailiounazonnunw soufivaduauunAlrdnisufuRAsiaiswuaginunzau 1a:1dalonalisusunusBnidnony
IneavoulinUInogWaIEU BusTinturin=luuvn Bloomberg [nen1sdnsovsennusinge NUTEIuNIsiu ¥12&a1s6nge AINgoVoINU
uuseEN a:nINSsUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuIUagNIUSITa TIUaN19NISUSHASAOIALNABAIIU
safuNISmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s:au Téil

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH 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

Social 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.

D|scla|mer ‘LIWlLﬂi"luWﬂU‘Llu’QﬂWT’lIuIﬂEI‘LITH‘WMﬂﬂWTWEI anla ‘]Ji‘d’*/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) NQﬂﬂﬂi‘uﬂ\iﬂL‘W’ﬂu’lmu’ﬂLm Lummiummiﬂm"lmﬂwn@mﬂim@umimmmu‘lwmunmwumiﬂ Tnaaniin
“ﬂuUuWuﬁ']u“ﬂ’rN“ll’ﬂllﬂWiﬂLﬂﬂLNﬂﬂ'ﬂﬂ']ﬁ']ﬁ‘m‘ﬂu’ﬂuL‘ﬂ’ﬂﬂ’ﬂiﬁ uazladiann L‘i]ﬂ.l‘]]’)uﬂﬁ"ﬂ‘]]u’\lwﬂ’ﬂMi"t’]“ﬂ']ilﬂ@ﬂ‘lﬂi“wtlLLM’HEI’NI&] muu Urnuannineg anla ﬂi‘d’ﬂﬂi‘iﬂﬂ ’Q']ﬂﬂ (MWL) WIN?UNE]‘H@UM@
ﬂ‘]'];JL@?J‘VI']?_IIW] WLﬂﬂ“ﬂu"!’]ﬂﬂ’]ﬂ‘DU‘W’ALﬁi"\”MQUUH‘V}\W}'}\W]NLL@“’V}'N@@N Lm”m@'luuﬂmwu‘l‘nmawu@wmsmmmammﬂm @umimmmu‘l@mwu
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