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Sector: Energy & Utilities 3Q24 aaummNA1In; AAUFIaE1aWLA? QoQ lu 4Q24E
Bloomberg ticker PTTEP TB 1Az e wmmrﬁhumaﬂ 2024 71 180.00 111% 843% DCF (WACC 6.7%, TG 0%)
Recommendation BUY (maintained) LALINANSUALITEEZEN9 T USDB5.0/bbl PTTEP sne9nunnlagns 3Q24 91 1.79 i unm
Current price B1125.00  (-1% YoY, -26% QoQ) 49N consensus WATLIIAA 3%/5% AINAAL Inanas Yoy AN
Target price B180.00 (maintained)  qnns1AnANEtNSTURAE (liquid ASP) finad AeTianas QoQ MuIBIININEIRR Ao A
Upside/Downside +44% mmmuﬂmammm (planned maintenance shutdown) waalazenslugaineuas mu‘mum@
EPS revision Nochange  gy4jnel (unit cost) ‘wmmu drusunnsanluserdy 5@ ednsEnay muﬂ‘i‘mmmamaaﬂum
Bloomberg target price Bt170.79 QoQ 11 4Q24E %A4 planned maintenance shutdown mﬂﬂm\imﬂumﬂﬂﬂma‘%u aeinalafia
Bloomberglconsensus Buy 27 /Hold §/Sell 1 g mummmmm‘wLﬂuiﬂimmua‘ww@w'a‘vmmuuwﬂmimmimmﬂﬂmm@muw?wamﬂﬂﬂim
Stock data (loss on impairment of assets) a84lAsan1slnguiin (Mozambique) s
Stock price 1-year high/low Bt169.00 / Bt124.50
Market cap. (Bt mn) s96248  L9pgtlszannunnannlegnsl 2024E-2025E 71 7.06/7.17 wiiuguuam mwnmmumi@mm
Sh d 3,970

ares oulstanding (mn) Duadnn 7.67 uuumuu’m‘l,uﬂ 2023 ‘Emﬂmmuummmrﬁ]m An 1) ﬂ?mam'amwmmmu
Avg. daily tumover (Bt mn) 1,380
Free float s W94 509-525 WL fusa Ao e LNt SR (kboed) AN 462 kboed Tufl 2023 a1nnns
E:Grar;”ifg Eiz::::: 5u3lasanns G1-61 uaznisfiansadlulasenisnaIunNgelu uay 2) s1A1N8RRENT69THTA

(gas ASP) azati ludae USD5.8/mmbtu-USD5.9/mmbtu anavann USD6.0/mmbtu luil 2023

Financial & valuation highlights

FY: Dec (Bt mn) 2022A 2023A 2024E 2025E antiag

Revenue 931,350 300694 504,538 294,879 1A1%ul5UAIae 20% uaz underperform SET 27% lutae 6 m@ummum sonndesfuszil

EBITDA 249,871 223,891 221,400 216,989

Net profit 70,901 76,706 70,597 71,669 inmmuumuwﬂmmammmmmmm’mmmwmmﬂmﬁmi‘lmu’mu‘ll@n mu ﬂwuumm

(E:S ‘tBht’ 8127;185 189'23/2 137(‘)73 118‘50/5 Mu‘ﬁ'ﬂ‘ll’]f—;l‘ﬂ 2024E PBV 0.93x (Uszannu -1 5D sndnAleandauma 5 1) ) hazdnameaLLY
row 4% 2% -8.0% 5%

Core EPS (B) 0302 2026 1781 18.05 Lquﬂumammmmmm 7.4% nnlsgnad 9M24 finilu 86% galszanninnarnlsiadaeqin mu wal

Growth 110%  A20%  -11.6% 08%  |3qi3adn PTTEP azl@tlselamiannnnsiiea Q0Q T35 0uINeeRe 1 4Q24E usisN@adng]

DPS (BY) 9.25 9.50 9.25 9.25 . , )

Div. yield 7.4% 76% 7.4% 7.4% ﬂ?’mLﬂu1ﬂ1ﬂ1llu3‘1:mﬂ’]@%m®duuﬂﬂ loss on impairment of assets 2841A34N19 Mozambique

PER (4 70 65 70 69 NN il deasszanaunianalegnad 2024€ 1a91971F

Core PER (x) 54 6.2 7.0 6.9

EVIEBITDA (&) 19 21 22 20 Event: 3Q24 earnings review

PBV (x) 1.1 1.0 0.9 0.9

a ﬂ’l‘l‘a‘ﬂﬂﬁ 3Q24 dzaafILTs QoQ AINAIA PTTEP i"]ﬂ\i’]uﬂ'ﬂﬁ‘@‘ﬂﬁ 3Q24 'V] 1.79 'vmu

Bl b
0mBerg consensus &1L (-1% YoY, -26% QoQ) §4n197 consensus UAITIAIA 3%/5% A1na1fL aedifdaiat

Net profit 70,901 76,706 76,676 71,487

EPS (BY) 17.86 19.32 19.31 18.01 mLuu\‘ﬂummrﬂm mu 1) ﬂ?mmmwmuum@ﬂ@w 475 kboed (+2% YoY, -6% QoQ) [mrm
®) Relative to SET PTTEP (LHS) %) 191A0 2% Imﬂqwu YoY u@ﬂqmﬂmﬁuglﬁmmmm@ n1e9lAsaNIT G1/61 (183190)) V‘ZN’“,H
180 130 WHAARY QoQ AN plqnned maintenance shutdown 184iA34n131ua9 Ine 2) FIANANEILRAS
166 15 (blended ASP) lian¥ USD47.1/boe (-3% YoY, n345ia QoQ) §3n91i81A10 2% laeianad Yoy
150 o Auunliumanhduundeusianni USD78.7/bbl (-9% YoY, -8% QoQ) 1usil gas ASP atj
. o #1 USD5.9/mmbtu (+3% YoY, +2% QoQ) 3) Unit cost (liaausenisfiie) 2t USD31.9/boe
oy | | | | AN (+10% YoY, +13% QoQ) IntigaTu YoY, QoQ mﬁ”ﬂ']ﬂ-n'mﬂ"nﬁ@mﬁm ANGEUAUUATAAR

W23 o2 a4 Apr24 Ju24 o2 A911ne (DD&A) mwmﬁ“ﬂmumH"memwﬂmimqmﬂumL@Lsrm ({5 U U DDA gandn
Tasanasludnalng) uaz 4) s1anisbu ma:mmmmwuwiuimmmnmsmLuuqm USD9mn
WiguALIAnU USD25mn T 3023 waz 17avW USD14mn Tu 2024 Taswdn-dunaainnis
Pri rf 1M 3M 6M 12M
rice performance ‘smmimmafmmfaﬂmmﬂmumwwm‘imqmi Mexico B29 tiluanua USD28mn luamzi
Absolute -5.3% -15.0% -20.1% -26.0%
Relative to SET 55%  264%  27.0%  -30.7% ummmmismn@mmu@mﬂmu (FX gain) USD9mn, uazrinlsannietesileriasiunanaides
31A11133U (oil price hedging gain) USD10mn

Source: Aspen

Major shareholders Holding

R a7, 0 AAUEIINELRzsEAUERA IuNlY 4Q24E u,mmum'mmmq’m impairment loss 7

2. Thail VDR Co., Ltd. s11%  TlWldle dedniFmay muﬂ?mmmaﬂummvmu 520-530 kboed (smt,ﬂummmmmslw)

3. State Street Europe Limited 278% 5w 4Q24E mﬂmin@ummLuumummimqmﬂumﬂmLL@”i@uImmuwuwmmm
Tasansluueniniuaznnialde asnqlsfa mmummmmmmﬂuiﬂim'wm'tmm@@ Fiaa

Analyst: Panuwat Nivedmarintre, (Reg. no. 052365) 17u#n loss on impairment of assets 2841A39N13 Mozambique WWHLRAN

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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Implication

0 melszanuinlsgnd 2024E-2025€ #i 7.06/7.17 uiudruun mﬂmm“mumia‘wm
Dusdian 7.67 vl 2023 IneslannmgIudAny Ae 1) ﬂ?mmmmmm:zﬂwu
194 509-525 kboed AN 462 kboed lull 2023 Ann13Fuslazanis G1-61 uaznisnansesluy
TATIN1981AIUNTGITU uAY 2) Gas ASP azag luga USD5.8/mmbtu-USDS5.9/mmbtu anad
AN USD6.0/mmbtu lull 2023 iantias

Valuation/Catalyst/Risk .

AsaAnivined 2024E 1 180.00 U 8493 DCF (WACC 6.7%, TG 0%) LLavmmuwumu
sxeizen79 USDB5.0/bbl Mlegya oM24 Asiilu 86% ‘ﬂﬂﬂﬂiuNﬁMﬂﬁiﬂﬂ?ﬂ\iﬁﬁlﬂ\iLﬁ"l SpRtY
CalE ek PTTEP m”l,mﬂiw‘liﬂfﬁumnn']a‘Wum QoQ 1et BN anRAn 4Q24E usilsEadng
ﬂ?’mLﬂiﬂﬂiﬂﬂﬂi‘ﬁ%ﬂ'ﬁ@zmﬂdﬂi&%ﬂ loss on impairment of assets 2241A79N13 Mozambique
AN M andamsdsvanninieninleqrsd 2024€ a1y

Fig 1: 3Q24 results review

FY: Dec (Bt mn 3Q24 3Q23 YoY 2Q24 QoQ 9M24 9M23 YoY
Revenue 75,793 78,206 -3.1% 84,370 -10.2% 235,900 221,178 6.7%
COGS (42,813) (38,301) 11.8% (42,464) 0.8%  (123,562) (103,500) 19.4%
Gross profit 32,980 39,905 -17.4% 41,906 -21.3% 112,338 17,677 -4.5%
SG&A (4,492) (3,979) 12.9% (4,094) 9.7% (12,345) (11,035) 11.9%
EBITDA 53,670 58,058 -7.6% 64,103 -16.3% 173,698 164,669 5.5%
Other inc./exps 3,830 2,404 59.3% 3,619 5.8% 10,523 7,436 41.5%
Interest expenses (2,938) (2,653) 10.8% (3,212) -8.5% (9,176) (7,876) 16.5%
Income tax (11,261) (17,035) -33.9% (14,988) -24.9% 41,171) (48,518) -15.1%
Core profit 18,157 18,963 -4.3% 23,434 -22.5% 60,773 58,759 3.4%
Net profit 17,865 18,101 -1.3% 23,978 -25.5% 60,522 58,422 3.6%
EPS (Bt) 4.50 4.56 -1.3% 6.04 -25.5% 15.24 14.72 3.6%
Gross margin 43.5% 51.0% 49.7% 47.6% 53.2%
EBITDA margin 70.8% 74.2% 76.0% 73.6% 74.5%
Net margin 23.6% 23.1% 28.4% 25.7% 26.4%
Fig 2: Quarterly sales volume breakdown Fig 3: Unit cost breakdown
kboed USD/boe
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Source: PTTEP, DAOL Source: PTTEP, 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. 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
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(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24
Sales 78,206 79,516 75,737 84,370 75,793 *
Cost of sales (38,301) (37,645) (38,285) (42,464) (42,813) 18
Gross profit 39,905 41,871 37,452 41,906 32,980 16 +28D
SG&A (3,979) (5,944) (3,758) (4,094) (4,492)
EBITDA 58,058 59,222 56,924 64,103 53,670 14 +13D
Finance costs (2,653) (2,367) (3,026) (3,212) (2,938) 12 r i A by A Avg.
Core profit 18,963 21,677 19,183 23,434 18,157 10 M \ 13D
Net profit 18,101 18,284 18,681 23,978 17,865
EPS 456 461 471 6.04 450 08 b -23D
Gross margin 51.0% 52.7% 49.5% 49.7% 43.5% 06 | : : : : : : :
EBITDA margin 74.2% 74.5% 73.8% 76.0% 70.8% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Net profit margin 23.1% 23.0% 24.7% 28.4% 23.6%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 85,528 122,324 137,542 142,856 107,435 Sales 219,068 331,350 300,694 304,538 294,879
Accounts receivable 33,430 42,166 62,241 62,576 60,592 Cost of sales (121,069) (148,949) (141,145) (155,457) (155,967)
Inventories 14,069 19,115 20,914 23,425 23,502 Gross profit 97,999 182,401 159,548 149,081 138,912
Other current assets 6,557 12,867 14,103 12,182 11,582 SG&A (11,416) (15,698) (16,979) (18,177) (15,925)
Total cur. assets 139,584 196,842 234,800 241,038 203,111 EBITDA 156,876 249,871 223,891 221,400 216,989
Investments 15,795 9,609 9,783 10,065 9,570 Depre. & amortization 73,632 83,168 81,322 90,496 94,002
Fixed assets 380,307 410,614 440,271 504,648 583,655 Equity income 489 1,759 1,477 1,474 1,737
Other assets 247,850 252,799 217,967 223,848 215,498 Other income 2,199 5,971 10,336 12,349 10,858
Total assets 783,536 869,864 902,821 979,598 1,011,833 EBIT 86,582 166,703 142,569 130,904 122,987
Short-term loans 21,166 10,479 9,612 19,064 23,251 Finance costs (6,472) (8,218) (10,243) (11,927) (11,967)
Accounts payable 36,660 52,940 49,412 53,239 53,413 Income taxes (39,493) (74,841) (63,704) (61,701) (51,946)
Current maturities 0 0 0 0 0 Net profit before MI 38,864 70,901 76,706 70,597 71,669
Other current liabilities 46,676 51,196 29,567 29,845 28,376 Minority interest 0 0 2 0 0
Total cur. liabilities 104,502 114,616 88,590 102,147 105,041 Core profit 43,305 91,374 80,437 71,099 71,669
Long-term debt 102,661 97,095 95,320 116,256 123,005 Extraordinary items (4,441) (20,473) (3,730) (502) 0
Other LT liabilities 161,022 191,033 219,468 226,452 215,310 Net profit 38,864 70,901 76,706 70,597 71,669
Total LT liabilities 263,684 288,128 314,788 342,708 338,315
Total liabilities 368,186 402744 403378 444855 443356
Registered capital 3,970 3,970 3,970 3,970 3,970 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 3,970 3,970 3,970 3,970 3,970 Growth YoY
Share premium 105,418 105,418 105,418 105,418 105,418 Revenue 36.6% 51.3% -9.3% 1.3% -3.2%
Retained eamings 287,007 329,065 366,988 400,875 435,813 EBITDA 42.9% 59.3% -10.4% -1.1% -2.0%
Others 18,955 28,668 22,834 24,245 23,052 Net profit 71.5% 82.4% 8.2% -8.0% 1.5%
Minority interests 0 0 116 118 112 Core profit 78.0% 111.0% -12.0% -11.6% 0.8%
Shares’ equity 415,350 467,121 499,327 534,625 568,365 Profitability ratio
Gross profit margin 44.7% 55.0% 53.1% 49.0% 47.1%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 19.8% 27.6% 26.8% 23.3% 24.3%
Net profit 38,864 70,901 76,706 70,597 71,669 Net profit margin 17.7% 21.4% 25.5% 23.2% 24.3%
Depreciation 73,632 83,168 81,322 90,496 94,002 ROA 5.0% 8.2% 8.5% 7.2% 71%
Chg in working capital 15,547 338 (41,054) 904 989 ROE 9.4% 15.2% 15.4% 13.2% 12.6%
Others (37,262) 25,061 63,267 1,104 (2,792) Stability
CF from operations 90,780 179,469 180,241 163,100 163,868 D/E (x) 0.89 0.86 0.81 0.83 0.78
Capital expenditure (158,448) (113,475) (110,978) (154,872) (173,009) Net D/E (x) 0.43 0.35 0.35 0.37 0.41
Others 2,983 6,186 (7,019) 1,995 720 Interest coverage ratio 13.38 20.28 13.92 10.98 10.28
CF from investing (155,465) (107,289) (117,997) (152,878) (172,289) Current ratio (x) 1.34 1.72 2.65 2.36 1.93
Free cash flow (64,685) 72,180 62,244 10,222 (8,421) Quick ratio (x) 1.14 1.44 226 2.01 1.60
Net borrowings 16,880 (16,254) (2,642) 30,388 10,936 Per share (Bt)
Equity capital raised 0) (4,982) 0 0 0 Reported EPS 9.79 17.86 19.32 17.78 18.05
Dividends paid (18,857) (28,780) (36,720) (36,710) (36,731) Core EPS 10.91 23.02 20.26 17.91 18.05
Others 40,005 14,695 (5,601) 1,414 (1,204) Book value 104.62 117.66 125.78 134.67 143.17
CF from financing 38,028 (35,321) (44,963) (4,908) (26,999) Dividend 5.00 9.25 9.50 9.25 9.25
Net change in cash (26,657) 36,859 17,281 5,314 (35,420) Valuation (x)
PER 12.77 7.00 6.47 7.03 6.92
Core PER 11.46 5.43 6.17 6.98 6.92
P/BV 1.19 1.06 0.99 0.93 0.87
EV/EBITDA 3.41 1.93 2.07 2.21 2.47
Dividend yield 4.0% 7.4% 7.6% 7.4% 7.4%

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 2023 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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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 #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
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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
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Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Dlsclalmer ‘]_I‘VIQLﬂi"]vWﬂLlLlu’ﬂﬂVW’W“lIuIﬂEI‘]JTHWV@ﬂWTW&I anla (ﬂiwL’nﬂiﬂﬂ Wlﬂﬂ (wwu) mmnﬂumﬂl,wammu@lm LBJ?;ILL‘W?UV]‘]Lﬂﬁ"]wﬁ‘lﬁLﬂu“ﬂ’ﬂﬂ#ﬂﬂi‘uﬂ’ﬂuﬂﬁimﬂﬂul@“ll’ﬂﬂuﬂ@ﬂﬂu‘ﬂ"ﬂﬂ Tnaaniin
’UuUuWuﬁ’]u“ll'ﬂQ“ll'ﬂllﬁWiﬂLﬂﬂLNﬂﬁ]’ﬂﬂ’]ﬁ’]i‘mﬁ]u’ﬂuL‘ﬂ’ﬂﬂ’ﬂiﬁ uazladianin Lﬁ]m‘ﬂ’)uﬂi”ﬂ‘ﬂuﬁlwﬂ’ﬂﬂi’ﬂ“ll’]f.mﬂﬂ%i“wtlLLE]’ﬂEI’]\iIﬂ muu Usdnuanning anla (‘]Ji‘u,mﬂ’l“/lil Wlﬂﬂ (NW1) alifuintevusa
ﬂ‘l’mmtlﬂ?ﬂlﬂ’] WLﬂﬂﬁlu’%ﬁﬂﬂWﬂ‘DUW’JLﬁi"Tu,Wil‘LIUuVNV]’NFINLLﬂuVHQ'ﬂ’ﬂN LL@”’H’ﬂlﬂuﬂﬂ\mul‘]]ﬂﬂWu’ﬂ‘W’ﬁ’ﬁ'm’T’ﬂﬂ’Ni"ﬂUﬂ’ﬂUﬂ @ummmul@mmu

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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