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Fig 1: Peer comparison
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BAFS 32.00 35.00 93.8 nm. 93.8 655 338 43 3.9 24 6.6 16 191 15.6
BANPU HOLD 945  9.00 -48 40,519 14,056 15,045 -65.3 7.0 =L 3.1 6.8 6.4 0.7 0.6 4.2 4.8 101 101 5.7 53
*BCP NR 38.50 41.03 6.6 12,575 7,584 7,925 -39.7 45 -43.7 -1.3 6.8 7.0 0.7 0.7 5.1 4.9 11.0 99 3.7 4.1
*ESSO NR 930 998 7.3 9,508 5,001 5,206 -474 41 -49.6 -0.6 6.7 6.7 11 1.0 5.0 55 16.9 14.9 6.6 6.0
*IRPC NR 236 258 92 -4,364 3,849 5173 n.m. 34.4 n.m. 48.0 174 10.6 0.6 0.6 36 43 35 59 8.6 6.7
OR BUY 2150 25.00 16.3 10,370 11,917 13,508 14.9 133 10.5 12.7 216 191 24 22 25 238 10.9 11.7 114 10.6
PTG BUY 10.60 18.50 745 1,464 1,882 2,084 286 10.7 286 10.7 94 8.5 1.8 16 43 47 15.1 152 34 3.1
*PTT NR 3450 37.35 8.3 91,175 101,144 106,476 10.9 53 -1.9 4.1 10.0 96 0.9 0.9 54 56 9.0 89 53 4.9
PTTEP BUY 167.50 175.00 M 70,901 66,266 68,424 6.5 3.3 -26.7 21 94 9.1 1.3 1.2 5.4 55 134 129 3.9 3.8
SPRC BUY 820 10.50 28.0 7,674 4,273 5,032 -44.3 17.8 57.3 30.5 83 741 0.9 0.8 6.7 79 10.7 118 54 4.1
TOP BUY 4725 60.00 27.0 32,668 12,955 14,111 -60.3 89 -66.4 77 8.1 75 0.6 0.6 3.8 42 78 8.0 103 92

Source: Bloomberg, DAOL
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Fig 2: Monthly average marketing margin Fig 3: Oil fund status vs diesel retail price
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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
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Fig 4: OR’s quarterly sales volume and marketing margin Fig 5: PTG’s quarterly sales volume and marketing margin
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Fig 6: Thailand’s diesel consumption Fig 7: Thailand’s gasoline consumption
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Fig 8: Energy sector's PBV band Fig 9: Commerce PER band (OR’s peer comparison)
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Fig 12: SPRC’s PBV band
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Fig 13: TOP’s PBV band
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Corporate governance report of Thai listed companies 2022

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

Score Symbol Description ANUKLUNY
90-100 ALAAA Excellent Riae
80-89 AbLAA Very Good Fiun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuadasuan1tunssuNIsuUsEning (I0D)
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drsoannamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUSEnean:Idou naludioJunstiFiu:untunisasnulu
naNNSwevadusinaan:Ideurdoriu:Unlnq gidveyadunastEaosturyiruvasnuodunisiinsi:rila:anaulslunisidvoyaln o A
IRwoUUSBNeAN:IDuURIanIluWad S0l

MG USBNKHANNSWE Ao (Us:inATNg) 91Am (UksU) UlAgudgundosusaIfivnoASUROUIIA:QNADIVaIWAGNSIINAND

DAOL SEC: ADUKIUIgVOIANIUUN

o itlogns1ATegUU MiNdn yaAnmuTedeRiugnu IngAanrSIwanouInuium 10% (UsouRuducwa)
“fio” tios9ns1MINTU Findn yaAnmudediugnu InsANAR3IWaneUINUS:H3W 0% - 10% (Usouruduwa)
“wg” |da\mn3ﬂmdvvﬂu gana gammuo’vﬁavﬁugﬂu (lusouRuduwa)

HUNBIKF WaRaUINURATAKSIONIUASUIUAINMUADUIRDIVaINaNARINUTU ndoanadluviu=tu

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. 6
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\]uondﬂU§GnUmsﬁﬂﬁuauaﬁvmsua:Uﬂ:ﬂu
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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 I0D’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|sc\a\mer umLﬂi’]“muummmwimumwu@nmwa anla ﬂi”mﬂim “'ﬂﬂﬂ (w*vnu mmnﬂi”mmwammumw LEJ?;ILLWTLW]QLﬂi"\“’vﬂﬂLﬂu“ﬂ'ﬂﬂﬂﬂi”ﬂ’ﬂuﬂ’]i‘mﬂ@ui’ﬂﬂl@duﬂﬂdmu’nﬁiﬂ {nadnvin

P

muuuwuﬁwumﬂwﬂmwimﬂmLmﬂmamﬁwamﬁuﬂumﬂmblm LA JJVLWINL“"iﬂu’]L‘IIm"ﬂ’)uﬂi‘ﬂ‘ﬂuﬁlﬂ”ﬂ”ﬂﬂi"r]“ﬂ’]f_l'vmﬂ‘Vli“W?_ILLW@EI’NTW mauu 1Enuannine anla ‘]Ji\,mﬁvl.‘ﬂf;l "ﬂ’]ﬂﬂ (NUTU) @ WVLN?UNWH@‘UW’L}
ﬂ’JWNL@EIVWEIIW] wmmjumnmﬂ‘numLm%v]anuummﬂmmmmm@u Lmwﬂml‘wuﬂmwﬂ“ﬂm@wu@wmimw@ﬂNi@uﬂaunﬂummmu'L*-wmwu

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. 7
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