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Thailand Energy Sector
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Sector Valuation Current  Target Market Norm EPS grw — Norm PE — ——P/IBV—— — Div yield —
BBG price price Cap 2026F 2027F 2026F 2027F 2026F 2027F 2026F  2027F
Company Code Rec. (Bt) (Bt) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
Banpu Pcl BANPU TB BUY 5.40 7.20 1,686 na 221 10.7 8.8 0.5 0.5 6.1 6.8
Bangchak Corp. BCP TB BUY 35.75 41.00 1,641 (11.9) (24.0) 4.8 6.3 0.6 0.6 7.5 4.0
IRPC Pcl IRPC TB SELL 1.63 1.45 1,038 na (66.4) 9.3 27.7 0.5 0.5 1.8 1.8
Indorama Ventures IVL TB SELL 25.00 21.00 4,374 na (22.5) 191 24.6 1.1 1.0 2.8 3.4
PTT Pcl PTT TB BUY 34.75 43.00 30,934 49.6 (9.7) 9.7 10.7 0.8 0.8 7.2 6.6
PTT Exploration PTTEP TB HOLD 145.00 159.00 17,940 8.1 53 9.5 9.1 1.0 0.9 6.2 6.1
PTT Global Chemical PTTGC TB SELL 36.75 31.00 5,164 na (47.2) 18.2 34.5 0.5 0.5 1.4 1.4
Siam Cement Pcl SCC TB SELL  230.00 192.00 8,602 157.9 33.3 21.6 16.2 0.8 0.8 26 3.0
Star Petroleum SPRC TB BUY 6.50 8.50 878 37.4 (30.4) 4.5 6.4 0.7 0.6 13.8 8.5
Thai Oil Pcl TOP TB BUY 46.00 60.00 3,202 26.3 (18.2) 7.0 8.6 0.5 0.5 6.1 4.7

Source: ttb wealth estimates, Based on 17 April 2026 closing prices
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 1: Energy Sector Valuation Table

Current  Target Upside/ Norm EPSgrw Norm PE EV/EBITDA — Yield —

price price downside 26F 27F 26F 27F 26F 27F 26F 27F

(Bt) (Bt) (%) (%) (%)  (x)  (x) (x) (x) (%) (%)
BANPU BUY  BUY 5.40 7.20 33.3 na 221 107 88 54 4.9 0.5 05 6.1 6.8 4.5 54
BCP BUY  BUY 35.75 41.00 14.7 (119) (24.0) 48 63 3.0 3.2 0.6 06 7.5 4.0 141 9.6
IRPC SELL SELL 1.63 1.45 (11.0) na (66.4) 93 27.7 41 4.7 0.5 05 1.8 1.8 52 1.7
IVL SELL SELL 25.00 21.00 (16.0) na (22.5) 191 246 741 6.9 1.1 1.0 28 3.4 6.7 4.9
PTT BUY  BUY 34.75 43.00 23.7 49.6 9.7y 9.7 107 37 3.7 0.8 08 7.2 6.6 8.8 7.7
PTTEP BUY HOLD 145.00 159.00 9.7 8.1 53 95 91 3.0 2.9 1.0 09 6.2 6.1 108 104
PTTGC SELL SELL 36.75 31.00 (15.6) na (47.2) 182 345 6.9 7.5 0.5 05 14 1.4 3.3 24
SCC SELL SELL  230.00 192.00 (16.5) 157.9 333 216 162 149 100 0.8 08 26 3.0 3.7 4.9
SPRC BUY  BUY 6.50 8.50 30.8 374 (304) 45 64 27 3.1 0.7 0.6 13.8 85 157 10.2
TOP BUY  BUY 46.00 60.00 30.4 263 (182) 7.0 86 52 5.9 0.5 05 6.1 4.7 7.8 6.3
Average 446 (15.8) 114 153 5.6 5.3 0.7 0.7 5.6 4.6 8.1 6.3

Sources: Bloomberg, Company data, ttb wealth estimates
Note: Based on 17 April 2026 closing prices

Ex 2: Iran’s Attacks On Its Neighbors Ex 3: No. Of. Tankers Flowing Through Strait Of Hormuz
(No.) Daily attacks from Iran (No.) Vessels crossing the Strait of Hormuz
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Ex 4: Brent Crude Oil Price Looks To Have Peaked
(US$/bbl)
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 5: Summary Of Supply Impact From Mideast War

Capacity impact

% of global capacity =——————

Middle East Non-Middle Total Middle East Non-Middle

East East
Crude oil 11m bpd 11m bpd 10% 0% 10%
LNG 77m tpa 77m tpa 20% 20%
Refinery 2.6m bpd 2m bpd 4.6m bpd 3% 2% 5%
Ethylene 24.1m tpa 11.5m tpa 35.6m tpa 10% 5% 15%
Propylene 6.4m tpa 7m tpa 13.4m tpa 5% 5% 10%

Sources: Bloomberg, ChemOrbis, Reuters, ttb wealth estimates

Ex 6: Our Key Assumption Changes

Assumption 2023 2026F 2027F

New

Brent oil price (US$/bbl) 83 80 69 80 75 75
Singapore GRM (US$/bbl) 8.2 6.1 6.6 12.8 7.0 7.2
HDPE-Naphtha (US$/tonne) 386 340 331 470 430 400
PP-Naphtha (US$/tonne) 356 320 348 460 410 380
PX-Naphtha (US$/tonne) 274 302 238 216 250 270
BZ-Naphtha (US$/tonne) 179 324 152 150 170 190
Asia integrated PET (US$/tonne) 162 140 120 223 150 167
Old

Brent oil price (US$/bbl) 67 70 70
Singapore GRM (US$/bbl) 6.6 6.8 7.0
HDPE-Naphtha (US$/tonne) 370 380 390
PP-Naphtha (US$/tonne) 390 400 370
PX-Naphtha (US$/tonne) 260 280 280
BZ-Naphtha (US$/tonne) 230 250 250
Asia integrated PET (US$/tonne) 120 124 129
Change

Brent oil price - 19 7 7
Singapore GRM 93 3 3
HDPE-Naphtha 27 13 3
PP-Naphtha 18 2 3
PX-Naphtha (17) (11) (4)
BZ-Naphtha (35) (32) (24)
Asia integrated PET 86 21 29

Sources: Bloomberg, ttb wealth estimates

ttb wealth research



SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 7: Our Earnings And TP Revisions

Norm EPS (Bt/shr) — Target price — —— Rating —
New Old Change (%) (Bt/shr) (Bt/shr)
2026F  2027F  2028F 2027F  2028F  2026F  2027F  2028F New old New old
BANPU 0.50 0.61 0.75 0.50 0.61 0.75 0.0 0.0 (0.0) 7.20 7.20 BUY BUY
BCP 7.45 5.67 6.09 5.05 5.19 5.39 47.5 9.3 12.8 41.00 37.00 BUY BUY
IRPC 0.18 0.06 0.07  (0.03)  (0.01)  (0.01) na na na 1.45 0.77 SELL SELL
IVL 1.31 1.02 1.01 0.84 0.97 0.88 56.0 4.2 15.3 21.00 14.00 SELL SELL
PTT 3.58 3.23 3.78 3.15 3.26 3.88 13.6 (0.9) (2.6) 43.00 40.00 BUY BUY
PTTEP 15.20 16.00 17.19 14.55 15.86 16.87 4.5 0.9 1.9 159.00 159.00 HOLD BUY
PTTGC 2.02 1.07 0.92 0.87 1.49 1.41 132.6 (28.7) (34.7) 31.00 18.00 SELL SELL
SPRC 1.46 1.01 1.23 0.68 0.94 1.06 113.3 8.1 15.9 8.50 7.00 BUY BUY
TOP 6.57 5.37 7.87 5.03 4.88 6.91 30.6 10.0 13.8 60.00 56.00 BUY BUY
SCC 10.66 14.21 14.85 7.21 13.48 14.34 47.9 5.4 3.6 192.00 128.00 SELL SELL
Source: ttb wealth estimates
Ex 8: Sector’s Normalized Earnings Growth
(%) Sector normalized earnings growth
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Sources: Company data; ttb wealth estimates
Ex 9: Sector Share Price Performance Vs. SET Since Conflict Started
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IRPC
IVL
PTTEP
SCC
BANPU
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Sources: Bloomberg, Company data, ttb wealth estimates
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Ex 10: Sector’s P/BV Vs. ROE (Band) Ex 11: Sector’s PE

) ———P/BV (LHS) —— ROE (RHS) (%) )
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Sources: Bloomberg, Company data, ttb wealth estimates Sources: Bloomberg, Company data, ttb wealth estimates

Ex 12: P/BV Vs. ROE (2026F) Ex 13: P/BV Vs. ROE (2027F)

2026F ROE (%) 2027F ROE (%)
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Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates

Ex 14: Middle East Damage Repair Cost Estimate
(US$ bn)
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Source: Rystad

Note: * Includes reconstruction costs for affected aluminum and steel plants.
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Ex 15: Middle East Oil Production Shut-In
(m bpd)
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Ex 16: Estimated Recovery In Crude Oil Supply
(m bpd)
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Sources: Wood Mackenzie, ttb wealth estimates

Ex 17: Global LNG Price
(US$/mmbtu)
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Ex 18: Global LNG Capacity Breakdown
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Source: Bloomberg

Source: Bloomberg

Ex 19: Refiners Impacted By The Conflict

(%)
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Sources: Bloomberg, Company data, ttb wealth estimates

Note: Low = take weeks to resume, Medium = take months to resume, High = take years to resume
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Ex 20: Refiners Impacted By The Conflict

Capacity % of global

Classification

Damage Assessment

(kbpd) capacity

Tehran refinery Iran 250 0.3%

Sitra refinery (Bapco) Bahrain 400 0.4%
Mina Al Ahmadi refinery Kuwait 346 0.3%
Lanaz refinery Iraq 100 0.1%
Laffan refinery Qatar 292 0.3%
Mina Abdullah refinery Kuwait 454 0.5%
Erbil refinery Iraq 160 0.2%
Al Zour refinery Kuwait 615 0.6%
Total Middle Eat 2,617 2.6%
Non-Middle East 2,000 2.0%
Total 4,617 4.6%

Moderate Israeli airstrikes hit multiple fuel depots and refineries across
Tehran, operation could return within months

Moderate  Direct strike; fire at one processing unit; partial shutdown to
affect domestic market

Moderate  Fires in several units, which were contained without injuries,
precautionary unit shutdowns

Moderate  70-80% capacity recovery within ~2 months

Moderate  No confirmed direct hit; Affected indirectly (shared
utilities/infrastructure with Ras Laffan Industrial City)

Low Separate drone strike, fires, precautionary shutdown

Low  No confirmation of severe structural damage, More of a local
supply issue, not a global market driver

Low  No direct hit; run cuts due to logistics/storage disruption

Low Feedstock disruption

Sources: Bloomberg, Company data, ttb wealth estimates

Note: Low = take weeks to resume, Medium = take months to resume, High = take years to resume

Ex 21: Share Of Seaborne Products Via Hormuz

Share of global seaborne commodity flows
transiting the Strait of Hormuz
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Ex 22: Key Product Crack Spreads
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 23: Refinery Utilization Rate by Region

Utilization of operable capacity (%)
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Ex 24: Affected Petrochemical Plants In The Middle East

Country Ethylene % of global Damage

(m tpa)

ethylene

capacity

Mahshahr Hub Iran 2.0 1% High Gas plants/utilities and petrochemical units affected

Asaluyeh Hub Iran 5.0 2% High Multiple petrochemical plants impacted; hub-level disruption

Jubail petrochemical complex Saudi Arabia 12.0 5% Moderate Missile strike (April 7); localized fires; partial unit disruption

Sadara Chemical Company Saudi Arabia 1.5 1% Moderate Temporary shutdown (March 31); precautionary operational stoppage
Tabriz Petrochemical Iran 0.2 0% Moderate Shutdown after reported strike-related disruption

Kuwait National Petroleum Kuwait 0.9 0% Low No confirmed material petrochemical damage reported
QatarEnergy-linked asset Qatar 2.6 1% Low Fire contained; limited operational impact

Total Middle Eat 24.2 10%

Non-Middle East 11.50 5% Low Feedstock disruption

Total 35.70 15%

Sources: ChemOrbis, ttb wealth estimates
Note: Low = take weeks to resume, Medium = take months to resume, High = take years to resume

Ex 25: Ethylene Supply Loss By Damage
(%)
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Sources: ChemOrbis, ttb wealth estimates
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Ex 26: HDPE-Naphtha vs PP-Naphtha Spread

(US$/tonne) ———HDPE-Naphtha =~ —— PP-Naphtha
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Ex 27: Asia Integrated PET Spread

(US$/tonne)
450 -
400 -
350
300 -
250 -
200 -
150 A
100 -
50 -
o+
- —w — N N N O O O & < - v v u O
AN AN AN AN AN AN N &N N NN NN N NN
e T L LU
fF3o0PL3o0ofL3o L3030

Source: Bloomberg

Source: Bloomberg

Ex 28: Share Of Middle East Capacity
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Ex 29: Share Of Middle East Exports

Share of global seaborne commodity flows
transiting the Strait of Hormuz
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Ex 30: Refinery Demand-Supply Outlook

Ex 31: Continued Plant Closures In 2026F
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 32: Singapore GRM Forecasts
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Sources: Bloomberg, Company data, ttb wealth estimates

Ex 33: Crude Premium Ex 34: Freight Costs From Middle East

(US$/bb) - pMurban - Dubai Arab light- Dubai (US$/bbl)
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Ex 35: China Crude Imports By Country Ex 36: Global Refining Capacity Breakdown
(%,labels)
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 37: Thai Refineries’ Crude Sources Ex 38: Thai Refineries’ Crude Supply Security
(%) = Middle East w Far East Domestic (%) mMar = April  © May June
West Africa mUSA Others 100 -
100 - 16 4 6 90 -
90 - 12 80 -
27 i
80 - 30 70 4
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60 1 12 50 -
50 A
25 40
40 30
30 A ” ]
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IRPC PTTGC TOP SPRC BCP SPRC PTTGC IRPC BCP
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates

Ex 39: Retail Diesel Price Vs. Ex-refinery Price

(GB(%/ liter) Ex-refinery price Retail price
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Source: EPPO
Ex 40: Oil Fund Balance Ex 41: Oil Fund Diesel Collection/(Subsidy)
(Bt m) (Bt/liter)
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 42: Global Ethylene Demand Vs. Supply Ex 43: Global Ethylene Operating Rate
(m tonnes) Supply loss from war (Low) (%) Post-war Pre-war
280 - Supply loss from war (Medium) 88 -
= Supply loss from war (High) 86 -
mmmm Supply
260 Demand 84 1
82 -
240 80 -
220 8
76 4
200 4
72
180 70 -
68 A
160 66 T T T T T T T "
2022 2023 2024 2025 2026F 2027F 2028F 2029F 2022 2023 2024 2025 2026F 2027F 2028F 2029F
Sources: PTTGC,; ttb wealth estimates Sources: PTTGC; ttb wealth estimates
Note: Low = take weeks to resume, Medium = take months to resume, High =
take years to resume
Ex 44: Excess Ethylene Supply Vs. HDPE-Naphtha Ex 45: Ethylene Operating Rate Vs. HDPE-Naphtha
(M tonNes) s Global ethylene capacity deduct  (US$/tonne) (US$/tonne) s Operating rate (RHS) (%)
with demand ——HDPE-Naphtha (LHS)
600 A - 88
50 4 532 HDPE-Naphtha (LHS) 535 600 532 535
45 1 500 - - 86
40 | l 500 392 390
35 W 400 400 - 338 g4 - 84
30 - 30
25 Healthy balance L 300 300 - L 82
20 A
I 200 - 85 | 80
15 A 200
10 4 L 100 100 - L 78
51 35
0 - - 0 0 - 76
2021 2022 2023 2024 2025 (pre- (post- 2021 2022 2023 2024 2025 (pre- (post-
war)  war) war)  war)
2026 2026
Sources: Bloomberg, PTTGC, ttb wealth estimates Sources: Bloomberg, PTTGC, ttb wealth estimates

Ex 46: Global Ethylene Balance (2026-30F)

(m tonnes)
50 -
45
40
35 - 8.3
30 -
25 A
20 A
15 +
10 - 22.9
5 4
0 - T T T T )
Supply growth  Ethylene capacity Supply Net capacity ~Estimate demand

(2026-2030F) affected by high  rationalization addition growth
damage*

Ethylene balance after deducting supply loss

15

Sources: PTTGC, ttb wealth estimates
Note: Assumes 50% of Iran’s ethylene capacity
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SECTOR NOTE

YUPAPAN POLPORNPRASERT

Ex 47: Countries’ Reliance On Middle East Crude

Ex 48: Planned Capacity Closure By Market

(%) % reliance on Middle East crude (m tonnes)
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Source: Bloomber Sources: PTTGC, ttb wealth estimates
Ex 49: HDPE And PP Over Naphtha Spreads Ex 50: Integrated PET Spread — Asia
(US$/tonne) = HDPE = PP (US$/tonne)
800 - 350 1
700 A 300 A
600 A 250
500 A 200 A
400
150 A
300 A
200 - 100 A
100 - 50 -
0 A 0 A
© ~ 0 9 Q9 < § Q 0 L oL © ~ 0O O O - o ©® O L b LW
ST T S ST 9 94 4 A A ©o ~ 9 - - == = d o N & o © ~ ©
R R I I &I ] & & 8 8 8 &« &8 8 R &8 & § &§ & 8 8 ¢
N N N N N N
Sources: Company data; ttb wealth estimates Sources: Company data; ttb wealth estimates

ttb wealth research

13



SECTOR NOTE

YUPAPAN POLPORNPRASERT

Ex 51: Sector Valuation Comparison

BANPU BCP IRPC IVL PTT PTTEP PTTGC ScC SPRC TOP Industry
Rating BUY BUY SELL SELL BUY HOLD SELL SELL BUY BUY
Target price (Bt) Thanachart 7.20 41.00 1.45 21.00 43.00 159.00 31.00 192.00 8.50 60.00
Consensus 6.67 43.16 1.44 26.17 39.32 160.87 3236 217.21 8.09 53.48
Consensus rec. BUY 7 20 3 16 14 22 17 13 10 15
HOLD 2 2 9 4 11 6 5 8 7 10
SELL 1 0 6 1 1 2 5 6 1 1
Sales (Bt m) 2025 173,423 507,570 232,671 447,246 2,662,145 281,449 484,907 496,925 241,882 395,682 5,923,899
2026F 194,029 548,402 235,624 403,252 2,726,080 317,383 664,833 562,543 246,612 421,415 6,320,174
2027F 193,838 537,411 231,380 408,935 2,830,535 327,736 632,727 562,957 265,916 403,120 6,394,555
2028F 195,835 547,170 194,846 413,132 2,804,717 345,766 632,727 590,380 265,916 403,120 6,393,610
Norm profits 2025 (359) 11,657 (1,161) (3,067) 68,339 55,851 (16,289) 4,962 4,594 11,602 136,130
(Bt m) 2026F 5,046 10,265 3,586 8,153 102,260 60,357 9,689 12,795 6,311 14,659 233,121
2027F 6,160 7,806 1,204 6,618 92,372 63,531 7,209 17,051 4,392 13,160 219,502
2028F 7,479 8,381 1,370 6,609 108,047 68,228 6,556 17,825 5,338 18,741 248,574
Sales 2025 (4.5) (14.0) (17.4) (17.5) (13.9) (9.9) (19.7) (2.8) (10.6) (15.2) (12.5)
growth (%) 2026F 11.9 8.0 1.3 (9.8) 2.4 12.8 371 13.2 2.0 6.5 8.5
2027F (0.1) (2.0) (1.8) 1.4 3.8 3.3 (4.8) 0.1 7.8 (4.3) 0.3
2028F 1.0 1.8 (15.8) 1.0 (0.9) 55 0.0 49 0.0 0.0 (0.2)
Norm EPS 2025 na 75.8 na na (25.5) (28.6) na (38.4) 94.8 (32.7) 7.6
growth (%) 2026F na (11.9) na na 49.6 8.1 na 157.9 374 26.3 44.6
2027F 221 (24.0) (66.4) (22.5) (9.7) 5.3 (47.2) 33.3 (30.4) (18.2) (15.8)
2028F 214 7.4 13.9 (0.1) 17.0 7.4 (13.6) 45 215 46.5 12.6
Operating 2025 4.2 45 (0.8) 2.4 5.1 354 (2.4) (0.8) 2.1 3.7 5.3
margin (%) 2026F 9.9 3.8 2.4 6.0 8.3 36.7 1.7 1.2 2.8 4.7 7.7
2027F 10.3 4.2 0.9 5.4 7.3 35.3 1.2 4.0 2.0 4.4 7.5
2028F 11.2 4.4 1.0 5.5 8.1 34.6 1.1 3.7 2.4 6.2 7.8
ROE (%) 2025 na 18.4 na na 6.0 10.6 na 14 11.9 6.9 9.2
2026F 45 141 5.2 6.7 8.8 10.8 3.3 3.7 15.7 7.8 8.1
2027F 5.4 9.6 1.7 49 7.7 10.4 2.4 49 10.2 6.3 6.3
2028F 6.4 9.6 1.9 45 8.7 10.7 2.2 5.0 11.8 8.6 6.9
Dividend yield 2025 5.6 29 0.6 2.8 6.6 6.0 1.4 2.2 6.9 3.9 3.9
(%) 2026F 6.1 7.5 1.8 2.8 7.2 6.2 1.4 2.6 13.8 6.1 5.6
2027F 6.8 4.0 1.8 3.4 6.6 6.1 1.4 3.0 8.5 4.7 4.6
2028F 8.3 4.3 1.8 29 6.6 6.1 1.4 3.0 9.2 6.8 5.1
P/BV (x) 2025 0.5 0.7 0.5 1.2 0.9 1.1 0.6 0.8 0.7 0.6 0.8
2026F 0.5 0.6 0.5 1.1 0.8 1.0 0.5 0.8 0.7 0.5 0.7
2027F 0.5 0.6 0.5 1.0 0.8 0.9 0.5 0.8 0.6 0.5 0.7
2028F 0.5 0.5 0.5 1.0 0.8 0.9 0.5 0.8 0.6 0.5 0.6
Norm PE (x) 2025 na 4.2 na na 14.5 10.3 na 55.6 6.1 8.9 16.6
2026F 10.7 4.8 9.3 19.1 9.7 9.5 18.2 21.6 45 7.0 11.4
2027F 8.8 6.3 27.7 24.6 10.7 9.1 34.5 16.2 6.4 8.6 15.3
2028F 7.2 5.9 24.3 24.7 9.2 8.4 39.9 15.5 5.3 5.8 14.6
EV/EBITDA (x) 2025 8.2 3.5 9.8 10.1 4.7 3.0 19.1 18.7 3.6 6.6 8.7
2026F 5.4 3.0 4.1 71 3.7 3.0 6.9 14.9 2.7 5.2 5.6
2027F 49 3.2 4.7 6.9 3.7 29 7.5 10.0 3.1 5.9 5.3
2028F 4.3 2.8 4.1 6.4 3.1 2.6 7.3 9.9 2.3 4.1 4.7
Net D/E (x) 2025 1.1 1.1 0.6 1.7 0.3 0.0 0.4 0.7 0.1 0.2 0.6
2026F 1.0 0.8 0.4 1.6 0.3 0.1 0.3 0.7 (0.1) 0.2 0.5
2027F 0.9 0.8 0.3 1.2 0.3 0.1 0.3 0.7 (0.1) 0.2 0.5
2028F 0.8 0.6 0.2 1.1 0.2 0.1 0.3 0.6 (0.2) 0.2 0.4
Sources: Company data; ttb wealth estimates
ttb wealth research 14



SECTOR NOTE YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 52: Comparison With Regional Peers By Sub-Sector

EPS Growth —PE— —P/BV— EV/EBITDA Div. Yield = — ROE —

Company Code Market 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) x)  x  (x (x) x) (%) (%) (%) (%)

Refining & Marketing
Ampol ALD AU Australia 50.3 (16.0) 12.2 14.5 23 21 6.7 6.9 5.1 49 17.7 143
BPCL BPCL IN India 91.3 (354) 5.2 8.1 14 1.2 4.4 5.8 6.7 44 284 16.6
HPCL HPCL IN India 1322 (11.4) 4.9 5.6 1.3 141 4.9 5.8 6.2 57 286 202
10CL IOCL IN India na (24.0) 6.3 8.3 1.0 0.9 5.2 6.0 6.0 49 175 118
Reliance Industries RIL IN India 134 9.8 na na na na 118 104 na na 88 88
SK Energy 096770 KS S.Korea na 79.1 58.3 32.6 09 09 114 100 1.5 16 07 25
S-OIL 010950 KS S.Korea na 6.7 11.8 11.0 14 13 7.1 7.0 1.6 21 129 115
Formosa Petrochemical 6505 TT Taiwan 167.1  (15.7) 17.0 20.2 15 15 103 115 2.8 33 77 70
Bangchak * BCP TB Thailand (11.9) (24.0) 438 6.3 06 0.6 3.0 3.2 75 4.0 141 9.6
IRPC Pcl * IRPC TB  Thailand na (66.4) 9.3 27.7 05 05 4.1 4.7 1.8 18 52 17
PTT Oil And Retail * ORTB* Thailand 135 6.6 12.7 11.9 1.2 1.1 4.7 4.3 4.3 4.6 9.7 9.9
PTG Pcl * PTG TB Thailand 15.1 26.2 12.0 9.5 1.3 1.2 3.7 3.1 4.7 47 114 135
PTT Global Chemicals * PTTGC TB Thailand na (47.2) 18.2 345 0.5 0.5 6.9 7.5 1.4 1.4 3.3 24
Star Petroleum Refining* SPRC TB  Thailand 374 (304) 4.5 6.4 0.7 0.6 2.7 3.1 13.8 85 157 102
Thai Oil * TOP TB Thailand 26.3 (18.2) 7.0 8.6 05 05 5.2 5.9 6.1 47 78 6.3
Average 53.5 (10.7) 13.2 14.6 11 1.0 6.1 6.3 5.0 40 126 9.8
Integrated oils
PetroChina 857 HK China 16.1 (3.9) 10.6 11.0 1.2 11 4.8 4.8 5.0 48 11.0 103
Sinopec 386 HK China 23.7 13.5 11.8 10.4 06 0.6 5.9 5.5 6.0 66 54 6.0
Total FP France 31.7 (4.3) na na na na na na na na 169 143
Eni ENI IM Italy 644 (8.5) 9.2 10.0 14 13 4.5 4.8 4.8 49 146 121
Repsol REP SM Spain 413 (6.3) 6.2 6.6 08 07 4.2 4.5 5.2 55 141 1141
Chevron Texaco CVX Us USA 57.2 1.8 16.8 16.5 20 20 7.2 7.3 3.8 38 120 115
Exxon Mobil XOM US USA 39.3 2.0 15.8 15.5 23 22 7.9 7.9 2.7 28 144 143
Conoco Philips COP US USA 395 (2.2) 14.0 14.3 22 21 5.5 5.7 2.8 29 169 15.0
PTT Pcl * PTT TB Thailand 49.6 (9.7) 9.7 10.7 0.8 0.8 3.7 3.7 7.2 66 88 7.7
Average 40.3 (2.0) 11.8 11.9 14 14 5.5 5.5 4.7 48 127 114
Exploration and Production
Santos STO AU Australia 133.6 (2.3) 11.6 11.8 1.5 15 4.5 4.5 5.4 6.3 119 10.8
Woodside WDS AU Australia 40.3 (7.7) 17.6 19.0 16 1.6 5.2 5.2 4.9 45 84 77
Suncor Energy SU Us Canada 46.3 (7.6) 9.6 104 1.5 15 6.0 6.6 3.8 39 177 144
ONGC ONGC IN  India (6.8) 16.1 8.8 7.6 1.0 09 5.2 4.8 4.2 51 124 133
RIL RIL IN India 134 9.8 na na na na 118 104 na na 88 88
Apache APA US USA 39.4 (19.8) 7.9 9.8 1.8 1.6 3.3 3.6 2.7 2.7 249 161
Devon Energy DVN US USA 201 2.6 9.5 9.3 1.3 141 3.5 2.9 2.4 2.7 222 188
PTTEP * PTTEP TB Thailand 8.1 5.3 9.5 9.1 1.0 0.9 3.0 29 6.2 6.1 10.8 104
Average 36.8 (0.4) 10.6 11.0 1.4 1.3 5.3 51 4.2 45 146 125

Sources: Bloomberg
Note: * ttb wealth estimates, using ttb wealth normalized EPS
Based on 17 April 2026 closing prices
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YUPAPAN POLPORNPRASERT

Ex 53: Comparison With Regional Peers

EPS Growth — PE — — P/BV — EV/EBITDA Div. Yield — ROE —
Company Code Market 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) x) (%) (%) (%) (%)

PetroChina 857 HK China 16.1 (3.9) 106 11.0 1.2 1.1 4.8 4.8 5.0 4.8 11.0 10.3
Sinopec 386 HK China 23.7 135 118 10.4 0.6 0.6 5.9 5.5 6.0 6.6 5.4 6.0
Average 19.9 48 11.2 107 0.9 0.9 5.3 5.2 5.5 5.7 8.2 8.2
SK Innovation 096770 S.Korea na 79.1 583 326 0.9 09 114 100 1.5 1.6 0.7 25
S-QOil 010950 S.Korea na 6.7 118 11.0 14 1.3 71 7.0 1.6 21 12.9 11.5
Average na 429 350 218 1.2 11 9.2 8.5 1.6 1.9 6.8 7.0
Reliance Industries RIL IB India 134 98 229 209 2.0 1.8 118 104 0.5 0.5 8.8 8.8
Indian Oil IOCL IB India na (24.0) 6.3 8.3 1.0 0.9 5.2 6.0 6.0 4.9 17.5 11.8
Bharat Petroleum BPCL IB India 91.3 (35.4) 5.2 8.1 1.4 1.2 4.4 5.8 6.7 4.4 28.4 16.6
Hindustan Petroleum HPCL 1B India 1322 (11.4) 49 5.6 1.3 1.1 4.9 5.8 6.2 5.7 28.6 20.2
Average 79.0 (15.3) 9.9 107 1.4 1.3 6.6 7.0 4.9 3.9 20.8 14.4
Marathon Petroleum MPC US USA 118.1 (10.0) 107 119 3.7 3.5 6.7 7.7 1.8 1.9 31.9 27.7
Valero VLO US USA 1114 (16.1) 113 135 3.0 29 6.8 8.2 2.0 21 25.3 19.5
Phillips 66 PSX US USA 122.2 94 120 109 2.1 2.0 79 7.7 3.1 3.2 18.5 17.6
PBF Energy' PBF US USA na (19.4) 85 105 0.8 0.8 4.3 4.8 2.6 2.6 7.6 5.0
Delek DK US USA na (23.7) 137 18.0 7.2 7.3 53 5.7 24 2.4 na 25.8
Average 117.2 (11.9) 112 13.0 3.4 3.3 6.2 6.8 24 24 20.8 19.1
Bangchak Corp* BCP TB*  Thailand (11.9) (24.0) 4.8 6.3 0.6 0.6 3.0 3.2 7.5 4.0 141 9.6
Star Petroleum Refining* SPRC TB * Thailand 37.4 (30.4) 4.5 6.4 0.7 0.6 2.7 3.1 13.8 8.5 15.7 10.2
Thai Oil * TOP TB*  Thailand 26.3 (18.2) 7.0 8.6 0.5 0.5 5.2 59 6.1 4.7 7.8 6.3
Average 17.3 (24.2) 5.4 71 0.6 0.6 3.7 41 9.1 5.7 12.5 8.7
Total Average 583 (0.7) 146 127 1.5 1.4 6.2 6.3 4.7 3.9 13.8 11.5

Sources: Bloomberg,

Note: * ttb wealth estimates, using ttb wealth normalized EPS,

Based on 17 April 2026 closing prices
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APPENDIX

YUPAPAN POLPORNPRASERT

STOCK PERFORMANCE
Absolute (%) Rel SET (%)

m 3M 12M YTD m 3Mm 12M YTD
SET INDEX 3.5 14.4 28.8 17.7 — — — —
Energy 4.3 21.4 46.6 34.3 0.9 7.0 17.8 16.6
BCP TB (8.5) 1.9 24.4 9.8 (11.9) (12.5) (4.4) (7.9)
BSRC TB (5.9) 23.3 (2.1) 37.5 (9.4) 8.9 (30.9) 19.8
IRPC TB 16.4 405 91.8 64.6 13.0 26.2 63.0 47.0
VL TB 12.1 34.4 28.2 55.3 8.7 20.1 (0.6) 37.6
PTT TB 2.2 5.9 137 9.2 (1.2) (8.4) (15.1) (8.5)
PTTEP TB 2.7) 25.0 40.1 28.3 (6.1) 10.6 11.3 10.6
PTTGC TB 185 55.7 100.8 75.0 15.1 414 72.0 57.3
SCC TB 25.3 1.1 50.8 25.3 21.9 (3.2) 22.0 7.7
SPRC TB (12.8) 0.0 27.5 102 (16.2) (14.4) (1.4) (7.5)
TOP TB (1.6) 15.7 90.9 27.8 (5.1) 1.4 62.1 10.1

Source: Bloomberg

SECTOR - SWOT ANALYSIS

S — Strength

= Synergies within the PTT group could help lower costs and

increase competitiveness via integration.

= Strong balance sheets should enable Thai energy companies to

take advantage of low oil prices in M&As.

O — Opportunity

= Diversifying into new businesses given limited growth of its

existing business.

= Expanding further into more high-value products.

W — Weakness

= Limited growth to expand capacity in Thailand.

= Several Thai

companies have made overseas

investments which yield lower return than expected.

= Earnings and cash flows are highly volatile and follow

fluctuations in global oil prices.

T — Threat

= Regulatory risk,

i.e., price caps.

= New chemical and refinery capacity that have lower costs.

= Weak global demand growth.

REGIONAL COMPARISON

Name

Australia
China
India
S.Korea
USA
Thailand

Average

—EPS growth—
26F 27F
(%) (%)
74.7 (8.6)
19.9 4.8
48.7 (5.9)

na 42.9
39.1 (3.1)
19.4 (16.8)
40.4 2.2

PE P/BV

26F 27F 26F 27F

(x) (x) (x) (x)
13.8 151 1.8 1.7
1.2 10.7 0.9 0.9
6.3 7.4 1.1 1.0
35.0 21.8 1.2 1.1
12.8 131 1.9 1.8
10.0 13.7 0.8 0.8
14.9 13.6 1.3 1.2

— EV/EBITDA —

26F 27F

(x) ()
5.4 5.5
5.3 5.2
7.2 7.2
9.2 8.5
5.5 55
4.2 4.3
6.1 6.0

—— Div. Yield —
26F 27F
(%) (%)
5.1 5.2
5.5 5.7
5.8 5.0
1.6 1.9
29 3.0
6.1 4.7
4.5 4.3

Sources: Bloomberg Consensus
* ttb wealth estimate — using normalized EPS

Note:

Based on 17 April 2026 closing prices
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Company Update

TP: Bt 7.20

Upside : 33.3%
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securities

YUPAPAN POLPORNPRASERT

662-779-9119
yupapan.pol@ttbwealth.co.th

COMPANY VALUATION

J'-

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 173,423 194,029 193,838 195,835
Net profit (2,025) 5,046 6,160 7,479
Consensus NP — 5,718 5,687 4,074
Diff frm cons (%) —  (11.7) 8.3 83.6
Norm profit (359) 5,046 6,160 7,479
Prev. Norm profit — 5,046 6,160 7,479
Chg frm prev (%) — 0.0 0.0 (0.0)
Norm EPS (Bt) (0.0) 0.5 0.6 0.7
Norm EPS grw (%) na na 221 21.4
Norm PE (x) na 10.7 8.8 7.2
EV/EBITDA (x) 8.2 54 4.9 43
P/BV (x) 0.5 0.5 0.5 0.5
Div yield (%) 5.6 6.1 6.8 8.3
ROE (%) na 4.5 54 6.4
Net D/E (%) 112.8 104.4 95.0 84.4

PRICE PERFORMANCE

(Bt/shr) BANPU (%)
6.5 Rel to SET Index 30
g-g 20
5.0 10
4.5 0
4.0

3.5 (10)
3.0 4 . . . + (20)

Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 5.40
Market Cap (US$ m) 1,686.9
Listed Shares (m shares) 10,018.9
Free Float (%) 87.6
Avg. Daily Turnover (US$ m) 13.7
12M Price H/L (Bt) 6.30/4.02
Sector Energy
Major Shareholder Vongkusolkit family 11.9%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE BANPU YUPAPAN POLPORNPRASERT

Ex 1: 12-month DCF-based TP Calculation, Using A Base Year Of 2026F

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2036F 2037F Terminal
Value
EBITDA 40,813 42,952 46,621 48,746 47,285 48,673 49,936 50,579 51,223 52,124 51,227 51,655
Free cash flow 8,455 15,735 18,763 21,102 20,840 22,192 28,831 29,891 30,795 31,808 32,493 32,203 389,989
PV of free cash flow 8,432 13,164 14,353 14,764 13,335 12,987 15428 14,629 13,784 13,021 12,162 11,024 133,503
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.3
WACC (%) 9.3
Terminal growth (%) 1.0
Enterprise value 290,586
Net debt 174,254
Minority interest 44,003
Equity value 72,329
# of shares 10,019
Equity value / share 7.2

Sources: Company data, ttb wealth estimates

Valuation Comparison

Ex 2: Comparison With Regional Peers

EPS Growth ——PE — ——P/BV—— - EV/EBITDA - — Div. yield —
Company Code Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F

(%) (%) (x) (x) (x) (x) (x) x) (%) (%)
New Hope Corp NHC AU Australia (59.1) 116.3 254 11.7 1.7 1.6 9.0 5.6 3.9 4.3
Whitehaven Coal Ltd WHC AU Australia 1.1 1273 26.7 11.7 1.1 1.0 6.2 4.6 1.5 2.8
China Shenhua Energy 601088 CH  China 7.5 3.6 16.2 15.6 2.1 2.0 9.2 8.5 4.7 5.0
Datong Coal Industry 601001 CH  China 15.4 10.5 12.9 1.7 1.4 1.3 4.5 4.0 3.2 3.5
Guizhou Panjiang Ref. Coal 600395 CH  China 50.5 32.1 40.8 30.9 1.2 1.1 21.0 18.0 0.7 1.2
Pingdingshan Tianan Coal 601666 CH  China 85.2 241 17.4 14.0 0.7 0.7 7.9 6.8 na na
Yang Quan Coal Industry 600348 CH  China 24.3 8.5 15.8 14.6 1.0 0.9 9.4 8.8 3.1 3.5
Yanzhou Coal Mining 600188 CH  China 55.9 5.5 124 11.7 1.7 1.6 6.8 6.2 4.1 4.0
China Coal Energy 1898 HK Hong Kong 19.2 2.8 9.2 8.9 1.0 0.9 5.6 5.6 3.6 3.7
Indo Tambangraya Megah ITMG IJ Indonesia 32.6 3.1 6.8 6.6 0.8 0.8 2.6 2.8 8.5 9.5
Bukit Asam Tbk PT PTBA IJ Indonesia 45.2 9.9 10.2 9.3 1.4 1.3 6.1 5.3 6.8 8.7
Semirara Mining Corp. SCC PM Philippines 16.5 2.9 8.4 8.2 21 2.0 5.1 5.2 7.5 9.6
BKV Crop. BKV US USA 17.5 29.7 15.1 11.7 1.2 1.1 5.8 5.3 0.0 0.0
Banpu Pcl * BANPU TB  Thailand na 221 10.7 8.8 0.5 0.5 5.4 4.9 6.1 6.8
Average 248 28.5 16.3 12.5 1.3 1.2 7.5 6.5 4.1 4.8

Sources: Bloomberg
Note: * ttb wealth estimates, using ttb wealth normalized EPS
Based on 17 April 2026 closing prices
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APPENDIX

BANPU

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

v3En 1wy e @wiw) (BANPU) LiluiSEndnuiudwiines

niine
UG

Wumansanivinuluduledits sematdy  waziu

wananfidssanulupsfialasiwinludsanalng and §u wazdyu e
1519 BuTsnldisuamulu US. shale gas Maunsasnulugsfanasau
I leun wuaiaass (Durapower) uae EV (Fomm)

Rating Scale
Industry
5Outlook Excellent
Analyst 4 Business
REC. Outlook Good
Fair
CG Manage
rating* ment Weak
) N ) Very Weak
Financials Operating
None

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS

S — Strength

wisunsslulszinadsaandiufuidnn (sesiasids, dulafiibe)

msduilwnuduiorwalvgussiasdulaluanigawim

O — Opportunity

BANPU fifhwansflazaenugsia US shale gas wadniildaing
FIMINNAUAILED

a

a o . s da a A aa A
pafawsanulnd 1w unawmeiiifouloseu wazindesfifa
dnaawlumsdulenudiwnss

Source: ttb wealth; *CG Rating

W — Weakness

o & v A \ o .
= BANPU SIITRALNUTWAUBETNN LL%J?]:WEJWFJWNﬂiz%’]EJVLﬂQ

NRIUNRZDIANAY

= {l financial leverage ﬁawﬁwga

T — Threat

= danuFIsungnang wazlssauduiiniaaen

» TedwAsiazisfigienarhldmlansimmyalfizaimas
AR

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus ttb wealth Diff
Target price (Bt) 6.67 7.20 8%
Net profit 26F (Bt m) 5,718 5,046 -12%
Net profit 27F (Bt m) 5,687 6,160 8%
Consensus REC BUY: 7 HOLD: 2 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

il 2026F asandnimamana e ldauaign

TR ABEENITTAATEIININNTN

] A 4 A =
naudhnnsresnginidiaisiomana suhasdunman
1avntasmsvenalasenis ccus v ldludszunmnmsuan

et uAunsaiendIninana
Nandnanerea

Wuanuaesdatszunmnsuas

- ﬁq‘iﬁ‘ﬂvl%lﬁ”lLauI@]ﬁﬂﬂ'ﬁﬂﬂﬁWﬂ:Lﬂ%ﬂ’n&lLsﬂd@iaiﬂﬂ’uﬂ’]ﬂm”l HUILIN

= mwelasans CCUS Adninena

Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth
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BANPU ESG &

BANPU Public Co. Ltd. Sustainability
Sector: Resources | Energy & Utilities Report
ESG Weighting ESG Rating
— Social
Environ/né% 3.0
o _
\ 1 2 3 4 5
LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
BANPU YES AAA YES 3.04 0 69.19 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary

" BANPU dufiufiamunfiostuduludulaiide samends waz
O NamﬁwﬁﬁumahaﬁfgaLaﬁm wazenAinanlssndhig
ifouszaniganim  1nwash BANPU  iilunilsluuisnaa
E Luzlwuaa"lwsJ"I,amLmawﬂs*vaummmLsalums’ummﬁsnama
gwigansm lasdgunsndamaluaniay Wuddinedauns
L@m‘[mmﬂnﬂum Elge

* i;liazunn ESG Ui BANPU 71 3.0 mnamaﬂlmmwmm LRY
Taouvadu 3.3 dwsbdudinn (S) 3.1 fmsusuiiwiasen (E)
LAz 2.9 SNTLAUTIINALIG (G)

" ufd BANPU Saasdidasaunisasnuludiufiuagann (50% ved
EBITDA lui] 2025) uddaaiudandnanasnin 69% luil 2022 uaz
Wasnmudulaluemanszanangsiaihifividasmuduiu
LTIANAINFEAFIRAINENTAARIREAD 40% nalud 2028

" Auimsdule ldund mswen ppafafosTsnnd lselwih uazms
aniu malduszlosd wazmssaifiueiiven (CCUs) cous iilu
lasinssidundaglumssanisddasioafusuuazaiuayu
whnsnemasesfimSeunszangniidugudnnolud 2050

. Hiiﬂ’ﬂlJﬂ'J'l&lmJﬁu’lﬂF_l'ldLL’J.I\‘1LLﬂidluﬂﬂﬂ'ﬂﬁﬂ’liLﬂaﬂ%N’lu Tag
Hiimﬂ'mu'l?_l 50% 183 EBITDA ﬁnﬂﬁinw"l,ulwmwu'luﬁ 2025
‘INLT)T]’J'IL‘]:[’M&J']E@ 2030

. ﬂ')’l&JLﬁFJG‘YlN’]ﬂnJ Vl(ﬂLLﬂ ﬂﬂi'lN’J%ﬁ%ﬁ%ﬁﬂﬁﬂﬂ“ﬂ%'ﬂﬂﬂ%‘ﬂ’ldﬁﬁﬂ
1.1 winludl 2025 muaamuv&u‘[uaammmfmmwu LRZAMUN
mwads’lmwmmu BANPU aﬂm’mLaf_lama'mm"l,@m'mn'ﬁ
ﬂﬂ\‘]ﬁ’%ﬂﬁ’ml,a?_ldl,m;’ﬂ?_l’]Uﬁqiﬁ*’ﬂNﬂﬂiﬂﬂ'ﬁ’mﬂ’;’mu%ﬂdﬂ'ﬂ
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BANPU

Sector: Resources | Energy & Utilities

Environment Report

We assign a decent E score of 3.1 to BANPU. This reflects a

Environment (E) Rating

balance between still-high coal exposure and a sustainably 3.1

declining trend from expansion in non-coal businesses,

including US power and CCUS.

ENVIRONMENT

LOW HIGH

Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure

- Energy & Fuel Management

- GHG Emission Management

- Waste & Hazardous Materials Management
- Water Management

SCALE WEIGHTING
GHG
Emission
Management
30%
Biodiversity
Impact

1B

Waste &

Hazardous Energy & Fuel

Materials Management

Management
Climate
Water Transition &
Management E

Xposure

= We assign BANPU a decent E score of 3.1. While the
company still has meaningful coal exposure, it has been
actively diversifying away from coal and demonstrates a
relatively strong commitment to decarbonization.

= BANPU targeted over 50% of EBITDA from non-coal
businesses by 2030, a milestone already achieved in 2025.
We expect the non-coal share to rise further, driven mainly
by growth in US power and CCUS. To support this transition,
over 90% of new investments are directed toward natural
gas, renewables (wind and solar), and energy technologies
such as batteries and carbon capture.

= The company targets a 20% reduction in Scope 1 and 2
emissions from 2023 levels by 2030 and net zero by 2050. It
has established decarbonization pathways across business
units, supported by annual targets and a formal tracking
framework, focusing on solutions such as gas-fired power
with CCUS, battery energy storage systems, and carbon
credits.

= BANPU is also developing its Carbon Capture, Utilization and
Storage (CCUS) platform, with a capacity of 183,000 tonnes
in 2025. The company plans to scale this to 1.5m tonnes by
2028 and 16m tonnes by 2030, leveraging its position as a
US shale gas producer.

=  Operationally, BANPU continues to reduce emissions across
its assets. In 2025, about 173,000 tonnes of emission
reduction came from its Next-Gen mining business, driven by
biogenic diesel use (+5%), solar PV at the Truba mine
(Indonesia), and methane utilization for power generation at
the Mandalong mine (Australia). In the power business, an
additional ~221,000-tonne reduction was achieved through
biomass co-firing, energy efficiency improvements, lower
generation, and participation in emission trading schemes.

= In 1Q26, the company further strengthened its climate
framework by expanding emission-reduction initiatives,
aligning annual targets with a tracking system, and updating
internal carbon pricing to guide climate-aligned investments
under its net-zero roadmap.

Sources: ttb wealth, Company data
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BANPU Social Report

Sector: Resources | Energy & Utilities

We assign BANPU a decent S score of 3.30, reflecting solid Social (S) Rating

employee engagement and stable community relations. Safety 3.3

performance has been mixed, with some safety targets met

while others missed, indicating room for improvement. -
1 2 3 4 5
Low HIGH

SOCIAL Our Comments

= We assign BANPU a decent S score of 3.30, reflecting solid
employee engagement, relatively stable community relations,

- Health, Safety & Well-being and strong operations. BANPU has run operations smoothly
- Human Rights & Community Relations across regions without major incidents and maintains a good
- Labor Relations environment and strong engagement with communities.

- Operational Risk Management = In 2024, BANPU strengthened its “Banpu Heart” corporate

culture, promoting cross-country collaboration and inclusive
activities. Employee engagement remains strong, with the
Employee Engagement Level Score reaching 80%, supported
by initiatives such as The Stories of Banpu People and the
global Banpu Change Leaders network.

= The company maintains a structured human capital
development framework, with 77% of employees covered by
Individual Development Plans, alongside training roadmaps
by job level and leadership initiatives such as the Banpu
Global Leadership Program to develop future leaders.

= On safety, BANPU targets zero occupational fatalities and
SCALE WEIGHTING zero process safety events. In 2024, the employee lost time
injury frequency rate was 1.44, meeting the target, while the
total recordable injury frequency rate was 13.83 for

Human Rights S
& Community employees and 0.73 for non-employees, both missing targets,
Relations indicating room for improvement in safety performance.

%

= BANPU also runs community development programs,

including scholarships, local economic development, and

youth skills training, with community satisfaction at 73%

Operational across development projects.
Risk

Management = The company follows the United Nations Guiding Principles

on Business and Human Rights and conducts risk
assessments every three years to manage potential impacts
from its operations.

Labor
Relations

Sources: ttb wealth, Company data
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BANPU

Sector: Resources | Energy & Utilities

We assign BANPU a moderate G score of 2.9, reflecting solid
governance overall but with a weak board structure. The
company reported zero significant compliance violations in
2024 and fully integrated Environmental, Social, and
Governance issues into its risk management framework.

GOVERNANCE & SUSTAINABILITY

Governance Report

Governance (G) Rating

2.9
1 2 3 4 5

LOW HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation .
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business
Model and

Risk Leadership .
y and
Committee
Governance
Ethics & Board

Compliance Structure

Remuneration Audit "
committee

We assign BANPU a G score of 2.9, reflecting generally solid
governance practices and improving business sustainability
via increasing non-coal investment, which is partly offset by a
weak board structure.

BANPU’s board chair, Mr. Chanin Vongkusolkit, is a founding
family member and not an independent member. Its board
comprises 13 directors, of whom five are independent, below
the ideal twol/thirds independence threshold. However, the
company has appointed a Lead Independent Director, Mr.
Teerana Bhongmakapa, to help ensure balanced agenda-
setting and oversight at board meetings.

The company has established an ESG Committee, consisting
of four independent directors, to support the board’s oversight
of sustainability and ESG matters. In addition, 100% of
material ESG issues are incorporated into key performance
indicators for the Chief Executive Officer and senior
management across all business units.

In 2024, BANPU reported zero significant non-compliance
cases, fines, or non-monetary sanctions. ESG issues were
also fully integrated into its enterprise risk management
framework, in line with the company’s target.

BANPU also promotes innovation and operational resilience
through the UnBox iDeas program, supported by the Banpu
Innovation Group Committee and platforms such as the
Thailand Innovation Awards and Banpu Global Innovation
Awards. Key initiatives include Barnett Zero by BKV in the US,
which aims to reduce emissions from natural gas production,
and Infinite Café by Banpu NEXT in Thailand, a net-zero
concept powered by solar and battery storage.

On the business risk side, BANPU remains exposed to
volatility in coal and gas prices. Leverage is relatively high
following its costly Australian coal mine acquisition, and
earnings are pressured by the high-cost operations. The
company aims to mitigate these risks through hedging and by
gradually diversifying away from coal.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

BANPU YUPAPAN POLPORNPRASERT

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 181,549 173,423 194,029 193,838 195,835

Cost of sales 137,559 134,094 142,624 141,844 141,367
Gross profit 43,991 39,329 51,406 51,994 54,467

% gross margin 24.2% 22.7% 26.5% 26.8% 27.8%

Selling & administration expenses 33,231 32,080 32,144 32,113 32,438
Operating profit 10,760 7,249 19,262 19,881 22,029

% operating margin 5.9% 4.2% 9.9% 10.3% 11.2%

Depreciation & amortization 22,742 20,448 21,552 23,072 24,592
EBITDA 33,501 27,697 40,813 42,952 46,621

% EBITDA margin 18.5% 16.0% 21.0% 22.2% 23.8%

Non-operating income 4,518 5,496 4,349 4,349 4,349

Non-operating expenses 0 0 0 0 0

Interest expense (14,166) (11,862) (15,538) (13,885) (13,438)
Pre-tax profit 1,111 883 8,072 10,345 12,941

Income tax 4,193 2,375 5,515 6,275 7,312
After-tax profit (3,083) (1,492) 2,558 4,070 5,628

% net margin -1.7% -0.9% 1.3% 2.1% 2.9%

Shares in affiliates' Earnings 6,930 4,166 5,714 5,343 5,340

Minority interests (4,742) (3,033) (3,226) (3,253) (3,489)

Extraordinary items 213 (1,666) 0 0 0

NET PROFIT (682) (2,025) 5,046 6,160 7,479

Normalized profit (895) (359) 5,046 6,160 7,479

EPS (Bt) (0.1) (0.2) 0.5 0.6 0.7

Normalized EPS (Bt) (0.1) (0.0) 0.5 0.6 0.7

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 93,483 102,592 117,492 122,949 128,870
Cash & cash equivalent 57,947 62,147 72,147 77,147 82,147
Account receivables 16,737 16,751 21,263 21,774 22,534
Inventories 4,973 6,084 6,471 6,436 6,414
Others 13,827 17,610 17,610 17,593 17,774

Investments & loans 80,196 83,301 83,301 83,301 83,301

Net fixed assets 145,492 152,556 150,004 145,932 140,341

Other assets 102,256 101,857 101,857 101,857 101,857

Total assets 421,427 440,306 452,653 454,039 454,368

LIABILITIES:

Current liabilities: 91,637 86,197 88,953 87,746 86,038
Account payables 4,774 5,518 5,869 5,837 5,817
Bank overdraft & ST loans 29,899 29,440 29,744 29,198 28,362
Current LT debt 35,422 28,494 28,788 28,260 27,451
Others current liabilities 21,542 22,746 24,552 24,450 24,408

Total LT debt 148,618 178,467 180,312 177,003 171,934

Others LT liabilities 21,385 21,098 23,716 23,694 23,923

Total liabilities 261,640 285,763 292,982 288,442 281,895

Minority interest 46,884 44,003 47,229 50,482 53,971

Preferreds shares 0 0 0 0 0

Paid-up capital 10,019 10,019 10,019 10,019 10,019

Share premium 39,062 39,062 39,062 39,062 39,062

Warrants 0 0 0 0 0

Surplus (33,017) (31,145) (31,145) (31,145) (31,145)

Retained earnings 96,839 92,605 94,508 97,180 100,568

Shareholders' equity 112,903 110,540 112,443 115,115 118,503

Liabilities & equity 421,427 440,306 452,653 454,039 454,368

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

BANPU

YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 1,111 883 8,072 10,345 12,941
Tax paid (3,790) (2,762) (5,252) (6,372) (7,256)
Depreciation & amortization 22,742 20,448 21,552 23,072 24,592
Chg In w orking capital 2,645 (381) (4,548) (507) (759)
Chg In other CA & CL / minorities 27,151 87 7,257 5,356 5,060
Cash flow from operations 49,859 18,274 27,081 31,894 34,577
Capex (10,746) (27,512) (19,000) (19,000) (19,000)
Right of use 34 (1,643) 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments (2,543) (3,105) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (4,848) 785 2,618 (22) 229
Cash flow from investments (18,103) (31,474) (16,382) (19,022) (18,771)
Debt financing (11,464) 17,738 2,444 (4,384) (6,715)
Capital increase 0 0 (0) 0 0
Dividends paid (3,806) (2,404) (3,143) (3,488) (4,092)
Warrants & other surplus (13,428) 1,871 0 0 0
Cash flow from financing (28,698) 17,205 (699) (7,872) (10,806)
Free cash flow 31,756 (13,200) 10,699 12,872 15,806
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) na na 10.7 8.8 7.2
Normalized PE - at target price (x) na na 14.3 1.7 9.6
PE (x) na na 10.7 8.8 7.2
PE - at target price (x) na na 14.3 1.7 9.6
EV/EBITDA (x) 6.3 8.2 5.4 4.9 4.3
EV/EBITDA - at target price (x) 6.8 8.9 5.9 53 4.7
P/BV (x) 0.5 0.5 0.5 0.5 0.5
P/BV - at target price (x) 0.6 0.7 0.6 0.6 0.6
P/CFO (x) 1.1 3.0 2.0 1.7 1.6
Price/sales (x) 0.3 0.3 0.3 0.3 0.3
Dividend yield (%) 5.6 5.6 6.1 6.8 8.3
FCF Yield (%) 58.7 (24.4) 19.8 23.8 29.2
(Bt)

Normalized EPS (0.1) (0.0) 0.5 0.6 0.7
EPS (0.1) (0.2) 0.5 0.6 0.7
DPS 0.3 0.3 0.3 0.4 0.4
BV/share 11.3 11.0 11.2 11.5 11.8
CFO/share 5.0 1.8 2.7 3.2 3.5
FCF/share 3.2 (1.3) 1.1 1.3 1.6

Sources: Company data, ttb wealth estimates

ttb wealth research

26



FINANCIAL SUMMARY

BANPU

YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2024A

1.1
na
na
na
na

(440.4)

242
5.9
18.5

1.7)
1.3
1.0
0.8
2.4
na
na

na

0.4

8.4

3.6

7.3

na

9.3
(10.0)
(29,857)

268,895

2025A

(4.5)
na
na
na
na

(148.4)

227
4.2
16.0
(0.9)
15
1.1
0.6
2.3
na
na

na

0.4

7.3

3.9

6.9

na

9.3
(4.6)
(12,252)

284,794

2026F

11.9

na
na
na
na

65.0

26.5

9.9

21.0

1.3
1.5
1.0
1.2
2.6
1.1
4.5

2.3
0.4

12.2

4.0

34.2
31.7

9.3
21

6,103
279,141

2027F

(0.1)
22.1
22.1
22.1
22.1
60.0

26.8
10.3
22.2
2.1
1.4
0.9
1.4
3.1
1.4
5.4

3.6

0.4

12.5

4.0

42.7
39.3

9.3

2.8
7,821
272,429

2028F

1.0
21.4
21.4
21.4
21.4
60.0

27.8
11.2
23.8
2.9
1.3
0.8
1.6
3.5
1.6
6.4

4.8

0.4

13.5

3.9

491
43.5

9.3

3.5
9,581
264,102

Sources: Company data, ttb wealth estimates
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BUY securities

(Unchanged)

TP: Bt 41.00

(From: Bt 37.00)

Change in Numbers Upside : 14.7%

Bangchak Corporation Pcl @cr s
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YUPAPAN POLPORNPRASERT

662-779-9119
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COMPANY VALUATION

umLﬂi']‘“%umumwmmaaumms’r%namwmam — “UBITINAIINYALES” YIE Dec (Bt m) 2025A 2026F 2027F  2028F
SUi 20 LWENBW 2026 L5EIRIRUHTI ey BCP uazisutinsanthwansd Sales 507570 548.402 537411 547,170
2026F 1w 41 1 (370 37 1) @l’mﬂ’]i‘ﬂillLWNU?“’JJ’]MT‘I’]?T]’]VLE 48/9/13% Net profi 2881 14796 7806 8,381
avﬂauaummummiﬂau LLavﬁmmuuLmu‘ﬂﬂmmu 1) BCP maﬁsﬂwu Consensus NP 8370 9158 10432
i LLﬂ“’Iﬁﬂau $alese Tomfannvisansinaiu uas GRM At 2) uSwhing Difffisr cons (%) — 768 (148 (19.7)
ﬂsuﬁiqmimmmm '«mamwmimmmaﬂimauﬂmmu u,awmsﬂi”%m Norm profit 11657 10265 7,806 8,381
muwm'mml,sa vLce (LiM@]’IL%%G’I%(ﬂGLL@] 0.9, 2025) 3) VSHny fanudss Prev. Norm profit 6960 744 7427
Fuunasinguandn  TasRewninduaneziuaannanaiies 16% Auny Chg frm prev (%) _ 475 93 128
ﬂLLmaﬂaﬂlumad 15-84% 4) ﬂswmuﬂ@@mmﬂ@mmmaqNna'ﬂmmlv\miw Norm EPS (Bt) 85 75 57 6.1
Wiko VLN&Jﬂ’]']&JLﬁU\W]aﬂ’]imﬁﬂ%‘lﬂ%iwﬂ LNa Luaamﬂmwmumsmaﬂgmmr;l Norm EPS grw (%) 758  (119) (24.0) 74
analgamasd waz 5) 13we931 BCP mugamgﬂ Taw189 PE 4.8 170 uas Norm PE (x) 4.2 48 6.3 59
P/BV 0.6 ¥ 1iwunu ROE 9.6% luil 2027F EV/EBITDA (x) 35 3.0 3.2 2.8
GRM a\nm uazilszANS AL PIBV (x) 07 06 06 0
L‘i’l'l@ﬂimwuauum’m Smgapore complex GRM 4 US$6/0 2/0.2 @m‘]J’IiLiﬂ Divyield (%) 29 s 40 43
WJu US$12.8/7.0/7.2 ¢iaunsisa & nIul 2026-28F Lwaawmumiwwumad ROE (%) 184 141 96 96

Net D/E (%) 1097 759 805 613

T UTIIRIATINEWI N S’J&mdﬂ’nSJLET&IW]tl"lla\‘iIﬂS\‘iﬁ‘i’]dW%ﬁuLLa“‘IiN’]uﬂ
ﬂaﬂ"mmlumsﬂuw wenanit  BCP m"l,ﬂﬂ?b"ﬁumﬂmsﬂsuﬂia
Uszdnsnwmsdninenuludil nnssinselsanauadnalu 4Q25 doxa
I%amsnnnitmutﬂsaqaqmu TagtSunmmInas (crude - throughput) v

PRICE PERFORMANCE

(Btshr)  __Bcp Rel to SET Index (%)
280,000 UNSLIAGTH LAY 258,000 msnam’m anng ‘]Ji‘lsJ"Y]e‘J manm 45 10
Uszlomi@uiannyinga vLCC (memmmmum §.9. 2025) mmmﬂimm 40 0
dunulaa US$0.35-0.45/bbl 3% (10)
30 (20)
‘nmu’mmmwﬂimmmﬂmmnﬁ‘sna E&P mwu 25 (30)
20 40
mﬂsuwa'ﬂivmmm‘mmmuum‘sumﬁu US$80/75/75 dounsia  nd s ESO;
2026-28F nLAa US$67/70/70 azmumiwwummﬁﬂﬂwmammm ANTIH Apr25  Ju-25  Oct-25  Jan-26  Apr-26
Wae risk premium mmumnfﬂmwmmﬁﬁwﬁmmaa BCP (OKEA) mainazi
nsdularad/sinmmanaa Tagentn 31-35 kboe/d luil 2026 (fsuny 32 COMPANY INFORMATION
kboe/d Tufl 2025) ldlsanuuannunay Talisker East uaz Garn West South Uaz ,
Price as of 17-Apr-26 (Bt) 35.75
maiaziiudn 37-41 kboe/d 1ud 2027F anunad Bestla ﬁmﬂwuummw
Market Cap (US$ m) 1,641.6
azi5unaa leasudaud (A nLeNManadtl)
o Listed Shares (m shares) 1,472.6
m’nmﬁmmnmimﬂuuaﬂaa’lmzﬂ:nma Free Float (%) 50.6

luLﬁauwr]ﬂﬁﬂwslu 2025 suniudasnulazdnulsnuniswaniis (AMLO)

Avg. Daily Turnover (US$ m) 7.8

"L(ﬂmﬂwu BCP fiflalay Alpha Charter Energy (ACE) yadNdszanm e Wik

12M Price H/L (Bt) 40.00/25.00
|, ﬂ@]L‘ﬂu‘i’]’J 16.8% maammu%um%m) waomnuu AMLO VLWLSSJ

Sector Energy
ﬂsymum‘uwaﬂwumﬂmuﬂmaaiﬁ 6]1\‘1mﬂ“ﬁnm%mﬂfﬂumsmLuums

Major Shareholder Social Security Office 14.13%

1uds5a amumimumlﬁﬂuﬂaumﬂmavl,ummmmaau"lm"l@ (lock up)
aawa‘l‘v\mwsJLammaamsmmwummumﬂmna@mmlmwmaumiwmnma
AR

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

BCP

YUPAPAN POLPORNPRASERT

Ex 1: Earnings And Assumptions Changes

2023 2024 2025 2026F 2027F 2028F
Norm profit (Bt m)
- New 6,631 11,657 10,265 10,265 7,806 8,381
-0l 6,960 7,141 7,427
- Change (%) 47.5 9.3 12.8
Market GRM (US$/bbl)
- New 8.0 4.1 6.7 10.2 5.5 5.7
-0ld 5.3 5.4 5.1
- Change (%) 92.7 3.2 11.7
Brent oil price (US$/bbl)
- New 82 73 68 80 75 75
-0l 60 60 60
- Change (%) 33.3 25.0 25.0
Oil marketing margin (Bt/litre)
- New 0.94 0.80 0.80 0.70 0.80 0.80
-0l 0.80 0.80 0.80
- Change (%) (12.5) 0.0 0.0

Source: ttb wealth estimates

Ex 2: 12-month DCF-based TP Calculation For Downstream Business, Using A Base Year Of 2026F

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F Terminal
Value
EBITDA 40,534 41,862 43,005 36,907 36,139 32,386 27,902 27,786 25377 25300 24,988 25,390
Free cash flow 15,898 20,689 20,038 14,032 15610 13,037 10,630 9,435 10,029 8,199 10,778 10,853 152,774
PV of free cash flow 15,854 17,684 15,830 10,247 10,538 8,136 6,131 5,031 4,943 3,736 4,539 4,225 59,476
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.3
WACC (%) 8.2
Terminal growth (%) 1.0
Enterprise value - add 166,371
investments
Net cash/(debt) 92,329
Minority interest 17,205
Equity value 56,837
# of shares (m) 1,377
Equity value/share (Bt) 41

Sources: ttb wealth estimates
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APPENDIX BCP YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION COMPANY RATING

2.5 g A TR, I | Rating Scale
U3EN tean aelatu i (BCP) dnsdniiiuginalunansuuug
laadissfiananfansialenaniingi (MaIn1Inda 1.2 uaw bkd) uas Industry

NN e Outlook ) Excellent 5
synanhan (Juauey 3 vevdseina uazlisgasiuniaaia 16%) lag 5 Business
- 4, Ao W am \ A o Analyst 4 Outlook
Tutsdfruinnsisnldineamuumnalnglugsfandinulay REC. Good 4

aulwgidunsfaufonuwasnunaunulasnistiau 70% luussngn

BCPG unzdl TWlugsfalnalg  gumad A Fair 3
LRSHINNIVENY %‘Eiﬂ’ﬂ WU LTUNIIRIIIVLRSHNAAUINW cG Manage
WA TTITUTG rating* ment Weak 2
Financials Operating Very Weak 1
None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
S — Strength W — Weakness
- ﬂﬁﬁmﬁa@lﬂﬁadlugiﬁﬁm’ﬁﬂé’% LLazqiﬁ%ﬂWiﬁlﬂﬁﬂﬁu ﬁGNR‘L% BCP - ﬁw"tsw"’umwﬁaamnﬁwLﬁuqiﬁaIsaﬂé‘u

Famaei lssaalunandaannnsnan - a e e a e
e » naasnuludSinaannlugsfelnidilinafienarinls

. LY o oa 4
= madhfswnasihdudunslulssinagiamnings KA o s - . vo o o -
L u » flamadialunsnofialundu molddednavasuiinm

& A da 4, '
WHN BRENAUNINIBDE

U

dunuingaslitidnsnauganitlungy

O — Opportunity T — Threat

»  manegsialdipsifitisdasnunasnuazana * MEWIUINMATIdedudnamalugsiasmiingi

| Y e e o X ' =
IﬂﬂLaWﬂ:lWﬁ’Jdﬂﬁﬂ’m’muﬂiUGli‘lluaf;l’h‘]i’lmﬁ

s Frudunninlddwsunissenanis Lm:@‘funumﬂmﬂﬁqiﬁaﬁga

ninane
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  ttb wealth Diff " dnanaw (GRM) iluanuidsanandetizanminivens win

GRM aaadadsdnpdany andudadpiiossuaunandadiuuziin

. o g

Target price (Bt) 43.16 41.00 5% o wnaT

Net profit 26F (Bt m) 8,370 14,796 7% . 4 u v P
ANULEDITEY Ao MANUARAaY DenasenaliaeldanusEn

Net profit 27F (Bt m) 9,158 7,806 -15% devlugsfiadmauacnia (E&P) aasd vanfufianasanuang
#aniinN (stock loss)

Consensus REC BUY: 20 HOLD: 2 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B gszanmmatinds 2026F V8IL3FININVDI consensus 1$48991ML0
U8IUININNNTNIGE GRM uazTaiaiis

" el mangadadindiues consensus LHaINNIRNLDIN
JeNAITIRaTIAUNH

Sources: Bloomberg consensus, ttb wealth estimates Source: ttb wealth
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BCP

ESG &

Bangchak Corporation Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
ESG Weighting ESG Rating
- /T\ Social
25y
s - 2.8
Environm e;(t \\
W |
b 1 2 3 4 5
\ Low HIGH
Governance
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
BCP - - - 2.79 0 65.74 4.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)

MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)

Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary

BCP uuisnuasnuiidanaumannansadnsio ﬂiaumum
Tsonsu  sonflusmyigi ﬁsmmsmmemﬂimmw‘lu
A9UTENA (E&P) UATWAIUNALNY ummnawﬂumﬂﬂaw
mu"LaJawamwaamumwmmmﬂmu AugnumIinsnIzuadn
a@wuuﬂaﬁnﬂﬁinﬁ]mu (legacy busmesses)

lagsan inlvazuun ESG wa4 BCP au‘lmmuﬂ’mnmaw 28 é
mnmmawaaﬂaw 3.0 ’l,uussmaaﬂﬂimau ESG amwamﬂ
289 BCP Aadusiau (Social: ) 71 3.3 sa9asanfaduFILIngaw
(Enwronmental E) “n 3.0 ’ummmuﬁiiu’mma (Governance: G)
uﬂ”uuumwamlumumu aﬂmwm 2.3

AruMUTuRILIAgaN (E) 289 BCP ar_i‘l,ui”@”uﬁﬁawﬁwﬁﬁ 3.0
sevioufiimanmomiasmInianasnunauny  masanulugsna
Sustainable Aviation Fuel (SAF) LLawmimLﬂ’mmmwu EI’I'J‘Yl
saau ldun anudunananiveunslud 2030 uszgniidu
gudnelud 2050 adslsfiony Tasufinaduazuuudm E 510
Duenuduwilunsaamsddesfmdaunszanisadullasng
dasidudaslyl 3';unaiﬂiaaiﬂaﬁinaﬂanwmwawwmiuaum

Li’llﬁﬂwLLuu@]’luﬁGﬂ&l (S) i BCP ‘lm”ﬂuwﬂaum']m‘n 3.3 qzvia
ﬂdﬂ’li(ﬂ’lLuud']u‘ﬂLL’UGLLﬂiGluﬂﬂﬁ’lUﬁiﬂ’i} QUM IATINTINVBY
wum'mﬂm LLﬂwﬂ’li&lU“ﬂ‘U’W}L’ﬁﬂiﬂluﬂ’ﬂﬂii&lL‘WE]’II&JTH;

i lazuuudusITINALIS (G) url BCP 1isg 2.3 lasasrionds
n3th insider trading luadia memsaaumuﬂmmtuuawaa
fvnaudasnuuazdudnumineanis (AMLO) figniunsie
v\wnaa Alpha Charter Energy mw’m’]m’]%mmL‘fluﬂi‘“mu
nmumﬂm@m‘lﬂ agdlsfiany BCP mmmvna‘lumumwmuu
28953719 il’mﬂﬁiﬂiwil’lilwai@]‘ﬁiﬂﬁmﬂ LLamﬂﬂ']an'ﬁmuvalﬂa
ﬁsnwﬂaaumsuaummnﬂuu
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BCP

Sector: Resources | Energy & Utilities

Environment Report

We assign BCP a decent Environmental score of 3.0. The score
reflects a balance between its still-large fossil fuel exposure
and clear decarbonization targets. It is also a balance between
the company’s active transition toward green businesses and
the still gradual pace of emissions reduction.

Environment (E) Rating

3.0
1 2 3 4 5
Low HIGH

ENVIRONMENT Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure

- Energy & Fuel Management

- GHG Emission Management

- Water Management

- Waste & Hazardous Materials Management

SCALE WEIGHTING

GHG
Emission
Management

Biodiversity

Impact Air Quality

g
s \\\"é'l//

Management

Energy & Fuel
Management

=\

[\
water N\

Management Transition &

Exposure

We assign BCP a decent E score of 3.0. On the positive side,
BCP has clear targets to achieve carbon neutrality by 2030
and net-zero GHG emissions by 2050, and it is transitioning
its business toward green energy. However, that is weighed
down by still-large exposure to its core fossil-fuel-based
energy business and its gradual reduction in carbon
emissions.

We consider BCP as a proactive company among energy
peers in its business transition toward cleaner energy. BCP
has expanded into renewables (solar, wind, bioenergy) and
advancing green refinery initiatives, including sustainable
aviation fuel (SAF) and bio-based products. However, its
upstream investment via OKEA enhances diversification but
increases fossil fuel exposure.

In 2025, BCP reported 0.91m tonnes of CO,e emissions. That
was just a 7% reduction, indicating gradual progress in
emissions reduction.

The company’s decarbonization strategy focuses on green
product innovation, efficiency improvements, and circular
economy initiatives, alongside scaling SAF production to
~1mn liters/day, which could reduce emissions by ~80k
tonnes of CO,e annually.

Operationally, BCP has improved energy efficiency through
system upgrades, solar rooftop expansion, and internal KPIs
for energy and GHG intensity, while also enhancing Scope 3
coverage and piloting carbon capture — supporting a more
comprehensive and aligned long-term transition pathway.

Sources: ttb wealth, Company data
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BCP

Sector: Resources | Energy & Utilities

Social is BCP’s strongest ESG pillar among the three. We
assign a decent S score of 3.3, supported by its strong business
operations, strong product brands, active community

engagement, and focus on employee welfare.

Social Report

Social (S) Rating

3.3
1 2 3 4 5
LOW HIGH

Our Comments

SOCIAL

- Human Rights & Community Relations
- Health, Safety & Well-being

- Labor Relations

- Operational Risk Management

SCALE WEIGHTING

Human Rights
& Community

I§elations
(]

Operational
Risk
Management

Labor
Relations

We assign BCP an S score of 3.3, reflecting strong operations
across product lines, and a solid performance in stakeholder
engagement, employee welfare, and operational safety.

BCP runs strong operations in its core businesses of refinery
and a large network of over 2,200 petrol stations. The
company maintains high safety standards, with zero major
oil/chemical spills and zero lost-time injuries (LTI), highlighting
effective risk management in refining and upstream
operations.

BCP has the strong petrol station brand, Bangchak. It actively
supports communities through its service station network,
promotes local sourcing and SME partnerships, as well as
programs like used cooking oil collection (“Fry to Fly”) that
engage households and businesses. This is used as a key
feedstock for its SAF project.

BCP places strong emphasis on human capital development,
with  employees receiving regular ftraining (avg. ~26
hours/year) and initiatives such as the “100x Happiness”
framework, contributing to 78% employee engagement.

Community engagement is well established, with 89%
satisfaction, supported by collaboration with government
agencies, schools, and local communities, reinforcing BCP’s
social license to operate.

Sources: ttb wealth, Company data
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BCP

Sector: Resources | Energy & Utilities

We assign BCP a moderate Governance score of 2.3. This

reflects an overhang concern regarding an

investigation by AMLO into Alpha Charter Energy's 16.8% stake
holding. The shareholding has been frozen by AMLO. The
moderate score also reflects some past business investments

that resulted in impairments.

GOVERNANCE & SUSTAINABILITY

Governance Report

Governance (G) Rating

23
1 2 3 4 5
Low HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING
Business
Model and
Innovation
0%
Risk 4 Leadership
. and
Committee ¢~
0 I Governance
Ethics & ‘ \VAV ‘ Board
Compliance \ ‘ Structure
Remuneration .
committee

We assign BCP a moderate G score of only 2.3, below the
sector's average of 2.9. The decent business diversification
and sustainability are weighed down by an ongoing
investigation by AMLO into the 16.8% stake held by ACE,
whose shares have also been ordered to be frozen.

The strong area is business sustainability, where BCP has
been diversifying and strengthening its businesses. Its refinery
business has been upgraded to improve return, and its petrol
station network has been expanded with strong brand
recognition to be the second-largest operator with over 2,200
stations, including the 2023 acquisition of ESSQO’s petrol
station business. It also has a renewable power business via
its 58%-owned BCPG Pcl (BCPG TB, BUY, Bt6.65).

On the negative side of business sustainability and risk
management, a lithium and some E&P investments have
resulted in impairments over the past few years.

Leaving aside the ongoing shareholding issue, BCP’s board
structure is decent. The board’s chairman is an independent
director and 10 out of the total 15 board members are
independent, in line with the two-thirds ideal ratio.

BCP has audit, remuneration, risk management and
sustainable and corporate governance committees that are
chaired by independent directors, providing a reasonable level
of oversight.

The most concerning issue is an ongoing investigation by
AMLO into the 16.8% stake holding by ACE, allegedly linked
to the Capital Asia Investments (CAI) fund, which in turn is
allegedly linked to an ongoing high-profile money laundering
case.

There was previously an insider trading case concerning a
former director related to the ESSO acquisition. That case is
now resolved with the individual having left the company.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY BCP YUPAPAN POLPORNPRASERT

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 589,877 507,570 548,402 537,411 547,170

Cost of sales 552,412 469,920 511,262 498,672 506,903
Gross profit 37,465 37,649 37,141 38,740 40,267

% gross margin 6.4% 7.4% 6.8% 7.2% 7.4%

Selling & administration expenses 15,275 14,953 16,452 16,122 16,415
Operating profit 22,190 22,696 20,688 22,617 23,852

% operating margin 3.8% 4.5% 3.8% 4.2% 4.4%

Depreciation & amortization 20,056 18,108 19,845 19,245 19,153
EBITDA 42,246 40,804 40,534 41,862 43,005

% EBITDA margin 7.2% 8.0% 7.4% 7.8% 7.9%

Non-operating income 8,755 (5,618) 4,780 4,780 4,780

Non-operating expenses 0 0 0 0 0

Interest expense (7,001) (6,296) (6,502) (8,363) (8,797)
Pre-tax profit 23,944 10,782 18,967 19,035 19,836

Income tax 16,818 2,167 9,602 11,585 11,697
After-tax profit 7,127 8,615 9,364 7,450 8,138

% net margin 1.2% 1.7% 1.7% 1.4% 1.5%

Shares in affiliates' Earnings 1,361 2,607 2,607 2,607 2,607

Minority interests (1,856) 435 (1,707) (2,252) (2,365)

Extraordinary items (4,447) (8,777) 4,531 0 0

NET PROFIT 2,185 2,881 14,796 7,806 8,381

Normalized profit 6,631 11,657 10,265 7,806 8,381

EPS (Bt) 1.6 21 10.7 5.7 6.1

Normalized EPS (Bt) 4.8 8.5 7.5 5.7 6.1

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 105,231 94,911 98,537 96,971 98,155
Cash & cash equivalent 29,408 30,369 28,555 28,555 28,555
Account receivables 33,169 29,628 32,011 31,369 31,939
Inventories 41,210 32,803 35,689 34,810 35,384
Others 1,445 2,112 2,282 2,236 2,277

Investments & loans 32,895 29,625 29,625 29,625 29,625

Net fixed assets 115,748 114,934 111,088 104,844 98,691

Other assets 62,667 59,336 61,886 84,609 85,218

Total assets 316,542 298,805 301,136 316,048 311,690

LIABILITIES:

Current liabilities: 81,177 73,016 60,806 60,916 59,253
Account payables 34,252 26,449 28,776 28,067 28,530
Bank overdraft & ST loans 15,030 22,329 5,147 5,662 4,918
Current LT debt 16,131 13,785 13,432 14,775 12,835
Others current liabilities 15,764 10,453 13,451 12,413 12,969

Total LT debt 96,349 86,584 84,365 92,798 80,614

Others LT liabilities 52,542 55,065 57,988 57,125 57,892

Total liabilities 230,068 214,664 203,159 210,839 197,759

Minority interest 26,729 17,205 18,912 21,164 23,529

Preferred shares 0 0 0 0 0

Paid-up capital 1,377 1,473 1,377 1,377 1,377

Share premium 11,157 14,627 14,627 14,627 14,627

Warrants 0 0 0 0 0

Surplus (384) 1,001 1,001 1,001 1,001

Retained earnings 47,594 49,835 62,059 67,039 73,397

Shareholders' equity 59,745 66,936 79,064 84,045 90,402

Liabilities & equity 316,542 298,805 301,136 316,048 311,690

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY BCP YUPAPAN POLPORNPRASERT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 23,944 10,782 18,967 19,035 19,836
Tax paid (16,818) (2,167) (9,602) (11,585) (11,697)
Depreciation & amortization 20,056 18,108 19,845 19,245 19,153
Chg In w orking capital (300) 4,145 (2,942) 812 (681)
Chg In other CA & CL / minorities 2,208 (7,545) 5,436 1,615 3,124
Cash flow from operations 29,091 23,323 31,703 29,121 29,734
Capex (16,430) (17,293) (16,000) (13,000) (13,000)
Right of use 1,653 340 0 0 0
ST loans & investments 260 0 0 0 0
LT loans & investments (3,513) 3,270 0 0 0
Adj for asset revaluation 310 4,026 0 0 0
Chg In other assets & liabilities (2,925) (8,836) 4,905 (23,586) 157
Cash flow from investments (20,745) (18,493) (11,095) (36,586) (12,843)
Debt financing (871) (4,154) (19,753) 10,290 (14,867)
Capital increase 0 3,565 (96) 0 0
Dividends paid (3,985) (1,053) (2,572) (2,825) (2,023)
Warrants & other surplus (10,877) (2,228) 0 0 0
Cash flow from financing (15,733) (3,869) (22,422) 7,465 (16,891)
Free cash flow 8,345 4,830 20,608 (7,465) 16,891
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 7.4 4.2 4.8 6.3 5.9
Normalized PE - at target price (x) 8.5 4.8 55 7.2 6.7
PE (x) 225 171 3.3 6.3 5.9
PE - at target price (x) 25.8 19.6 3.8 7.2 6.7
EV/EBITDA (x) 3.5 3.5 3.0 3.2 2.8
EV/EBITDA - at target price (x) 3.7 3.6 3.2 34 2.9
P/BV (x) 0.8 0.7 0.6 0.6 0.5
P/BV - at target price (x) 0.9 0.8 0.7 0.7 0.6
P/CFO (x) 1.7 2.1 1.6 1.7 1.7
Price/sales (x) 0.1 0.1 0.1 0.1 0.1
Dividend yield (%) 29 2.9 7.5 4.0 4.3
FCF Yield (%) 17.0 9.8 419 (15.2) 34.3
(Bt)
Normalized EPS 4.8 8.5 7.5 5.7 6.1
EPS 1.6 2.1 10.7 5.7 6.1
DPS 1.1 1.1 2.7 14 1.5
BV/share 43.4 48.6 57.4 61.0 65.7
CFO/share 21.1 16.9 23.0 21.1 21.6
FCF/share 6.1 3.5 15.0 (5.4) 12.3

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

BCP YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2027F
Growth Rate
Sales (%) 52.9 (14.0) 8.0 (2.0)
Net profit (%) (83.5) 31.9 413.6 (47.2)
EPS (%) (83.5) 31.9 413.6 (47.2)
Normalized profit (%) (31.6) 75.8 (11.9) (24.0)
Normalized EPS (%) (31.6) 75.8 (11.9) (24.0)
Dividend payout ratio (%) 66.2 50.2 25.0 25.0
Operating performance
Gross margin (%) 6.4 7.4 6.8 7.2
Operating margin (%) 3.8 4.5 3.8 4.2
EBITDA margin (%) 7.2 8.0 7.4 7.8
Net margin (%) 1.2 1.7 1.7 1.4
D/E (incl. minor) (x) 1.5 1.5 1.1 1.1
Net D/E (incl. minor) (x) 1.1 1.1 0.8 0.8
Interest coverage - EBIT (x) 3.2 3.6 3.2 2.7
Interest coverage - EBITDA (x) 6.0 6.5 6.2 5.0
ROA - using norm profit (%) 2.0 3.8 3.4 2.5
ROE - using norm profit (%) 10.1 18.4 14.1 9.6
DuPont
ROE - using after tax profit (%) 10.8 13.6 12.8 9.1
- asset turnover (x) 1.8 1.6 1.8 1.7
- operating margin (%) 5.2 3.4 4.6 5.1
- leverage (x) 5.0 4.9 4.1 3.8
- interest burden (%) 77.4 63.1 74.5 69.5
- tax burden (%) 29.8 79.9 49.4 39.1
WACC (%) #N/A 8.2 8.2 8.2
ROIC (%) 4.0 11.5 6.4 5.8
NOPAT (Bt m) 6,604 18,135 10,215 8,852
invested capital (Bt m) 157,847 159,265 153,453 168,724

1.8
7.4
7.4
7.4
7.4
25.0

7.4
4.4
7.9
1.5
0.9
0.6
2.7
4.9
2.7
9.6

9.3

1.7

5.2

3.6

69.3
41.0
8.2

5.8
9,786
160,214

Sources: Company data, ttb wealth estimates
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YUPAPAN POLPORNPRASERT
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COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 232,671 235,624 231,380 194,846
Net profit (3,572) 6,888 1,204 1,370
Consensus NP — 703 1,844 3,012
Diff frm cons (%) — 879.6 (34.7) (54.5)
Norm profit (1,161) 3,586 1,204 1,370
Prev. Norm profit — (600) (241) (187)
Chg frm prev (%) — na na na
Norm EPS (Bt) (0.1) 0.2 0.1 0.1
Norm EPS grw (%) na na (66.4) 13.9
Norm PE (x) na 9.3 27.7 24.3
EV/EBITDA (x) 9.8 4.1 4.7 4.1
P/BV (x) 0.5 0.5 0.5 0.5
Div yield (%) 0.6 1.8 1.8 1.8
ROE (%) na 52 1.7 1.9
Net D/E (%) 61.9 39.9 29.7 19.7

PRICE PERFORMANCE

(Bt/shr) IRPC Rel to SET Index ')
2.50 120
2.00 100
80
1.50 60
1.00 40
20
0.50 o
0.00 + . . . I (20)

Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 1.63
Market Cap (US$ m) 1,038.6
Listed Shares (m shares) 20,434.4
Free Float (%) 51.9
Avg. Daily Turnover (US$ m) 4.4
12M Price H/L (Bt) 1.98/0.71
Sector Energy
Major Shareholder PTT Pcl 45.05%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE IRPC

YUPAPAN POLPORNPRASERT

Ex 1: Earnings And Assumptions Changes

2023
Norm profit (Bt m)
- New
- Old
- Change (%)

(4,415)

Market GIM (US$/bbl)
- New

-0Old

- Change (%)

7.9

PP-naphtha (US$/tonne)
- New

- Old

- Change (%)

320

2025 2026F 2027F \ 2028F
(1,161) 3,586 1,204 1,370
(600) (241) (187)

na na na

7.2 12.0 10.3 11.2

9.1 9.4 10.2

31.3 10.0 9.9

348 460 410 380
390 400 370

17.9 2.5 2.7

Source: ttb wealth estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2026F

2026F 2027F 2028F 2029F 2030F 2031F 2032F
EBITDA 15,054 11,626 11,574 10,073 9,821 6,514 6,453
Free cash flow 11,063 8,952 8,593 9,802 8,647 3,601 4,390
PV of free cash flow 11,032 7,691 6,840 7,232 5912 2,282 2,578
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.1
WACC (%) 7.9
Terminal growth (%) 2.0
Enterprise value 70,570
Net debt 40,818
Minority interest 107
Equity value 29,645
# of shares 20,434
Equity value / share 1.45

2034F 2037F Terminal
Value

5,802 5,151 4,520 4,520 4,717
3,421 3,307 2,197 2,358 2,919 50,459
1,861 1,668 1,027 1,021 1,172 20,253

Sources: Company data, ttb wealth estimates

1 o 6 C [
n‘gmwm%iwm%auuawyim 61%’5']9\3’1%%‘U‘]Jﬂ']‘1ﬂ"]€)\3ﬂ§]‘]§

ttb wealth research

39



APPENDIX

IRPC

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

U560 10a1sAT die (wwiaw) (RPC) ulsinauuasdlasiadingy
Nﬁ]smamluwummﬂw lnMImMaaziueanvadlseindlng vsun 4
fnasmsnawingudu 215 kbd Ainsaniswaalawafin 1.2m tpa uazesls
Wwanuazala3fad 0.6m tpa ﬂafmﬁmimuimawmm mmuvl,ﬂ"nms
YWaANRATMT specialty TILSENY asithia WuSnmmens
Infiwefidu 52% molud 2025 30 22% luTaguin

Rating Scale
Industry .
Outlook Business Excellent 5
Good 4
Fair 3
Manage
ment Weak 2
Very Weak 1
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS

S — Strength

= Julsansuuardlasadl complex WUUATLIDT

e JuvSenluese PTT

O — Opportunity

= flomalumaasdunu uazdiudysdadumanoludszina

Source: ttb wealth; *CG Rating

W — Weakness
= lanaidunmdy

D
o

- ﬁwLaﬁmaﬂ'amﬁumnaaﬂmnmumw@

T — Threat

= dmsnantazsandsadlasiedndautaniifnaiaannining

@ 4 A a .
(ﬂﬂdﬂ’li“ﬂ€lﬂuLLE]LLﬂZEpJ‘ﬂ']ulﬂiJ'ﬂLGI‘]JIG]E]?J'N&J’]T]

= A s a X ¢ a o g A
»  JlamanunsawindnanmIvenewesanfanusl  specialty
Uszruanude
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus ttb wealth Diff B petrochemical spreads %38 refining margin ﬁgﬂﬂ’i’lm@ wWuany
WREIGUUINALITNN AN TV LI
Target price (Bt) 1.44 1.45 1% . . .
. B i wiuanasaeseaud Gaziin T ddunnn s inend
Net profit 26F (Bt m) 703 6,888 880% 4 o , v
aaad ztduanuidssduuIndalszunanIva LN
Net profit 27F (Bt m) 1,844 1,204 -35% oy
" mydszndadunu waz/n3e msﬂ‘suﬂgaﬂizﬁﬂﬁmwmmﬁmﬁﬁmu
Consensus REC BUY: 3 HOLD:9  SELL:6 aduanuissmuuIndndsznsdedszunanisi lsvean

HOW ARE WE DIFFERENT FROM THE STREET?

B glszanmmyeandgmiud 2026F @an’h@hmﬁwm Bloomberg

4 a { &
consensus L899 NENAAZIH GRM B2 N5

= Y o 4
%GﬁiNﬂlﬁi’]ﬂqLﬂq“N"lﬂﬂﬂaiLi’]g@ﬂ'ﬂﬂql@oﬂﬁgﬂaﬁﬂﬁnﬂ

Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth
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IRPC

IRPC Public Co Ltd

Sector: Resources | Energy & Utilities

ESG &
Sustainability
Report

ESG Weighting

Social

Environ@t/

40%

\

ESG Rating

2.9
3 4 5

1 2
Low HIGH
Governance
ttb wealth
SET ESG SET ESG DJsSI ESG Rating MSCI ESG Book CG Rating

Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
IRPC - - YES 2.87 0 59.37 5.0
Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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IRPC

Sector: Resources | Energy & Utilities

Environment Report

We assign IRPC a moderate E score of 2.7. Despite being an
integrated refinery-petrochemical company, IRPC’s energy
efficiency is limited by its aging facilities and the relatively
small scale of each production unit. However, the company has
set targets to improve its emission levels.

Environment (E) Rating

2.7
1 2 3 4 5
LOW HIGH

ENVIRONMENT Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure
- Energy & Fuel Management

- GHG Emission Management -

- Water Management
- Waste & Hazardous Materials Management

SCALE WEIGHTING

GHG
Emission
Management

Biodiversity

Impact Air Quality

g
s \\\"é'l//

Management

% |
=d
‘{ Energy & Fuel
Management
[\
Water N\

Management Transition &

Exposure

We assign IRPC a moderate E score of 2.7, below the sector
average of 2.9. The score reflects its small-scale production
units on each production line, which results in its higher
greenhouse gas (GHG) intensity of 320kg CO2 per barrel of
crude oil equivalent, above its peers’ average of 280kg CO2
per barrel of crude oil equivalent.

That said, IRPC has set clear targets of a 20% emission
reduction by 2030 from the 2019 base year and net-zero
emissions by 2050. Its absolute emissions are trending in the
right direction, with Scope 1 and 2 emissions falling 10% to
3.71m tonnes of CO,e in 2025 from 2019.

IRPC has operational efficiency improvement plans with 39
energy-saving initiatives. The initiatives resulted in energy
reduction equivalent to 23,000 tonnes of CO2.

Under its “IRPC Going Circular” framework, the company
achieved an 84% waste circularity rate in 2025, alongside
securing Thailand’s first “Zero Plastic Waste to Landfill in
Production Processes” certification — a notable ESG
differentiator domestically.

Its decarbonization pathway remains in the early stages, with
initiatives  including floating solar deployment, energy
efficiency optimization via its Energy Intensity Index (Ell), and
broader clean energy adoption.

Product-side transition is developing, with IRPC expanding its
low-carbon “ECO-PRO” product portfolio and registering 73
products under Carbon Footprint of Product (CFP) labels,
positioning for rising demand for sustainable materials,
particularly in export markets.

Sources: ttb wealth, Company data

ttb wealth research

42



IRPC Social Report

Sector: Resources | Energy & Utilities

IRPC’s social performance is 3.5, a clear relative strength Social (S) Rating
underpinned by high employee engagement, a solid safety 35
track record, and proactive community investment. I
3 4 5
LOW HIGH

SOCIAL Our Comments

= We assign IRPC a good S score of 3.5, above its peer

average of 3.0. This reflects its smooth operations, strong

- Human Rights & Community Relations execution across workforce management, safety, and
- Health, Safety & Well-being community engagement.

- Labor Relations

) ) = Despite not being highly efficient in its structure, IRPC has
- Operational Risk Management operated its plants well. There haven’t been major incidents
in either the refinery and petrochemical operations.

= Employee engagement is its key strength, with an 82%
engagement score in 2025 (vs. 80% target). This was further
validated by external recognition as a “2025 Mercer Thailand
Best Employer”, reinforcing IRPC’s positioning as a leading
employer in the sector.

= Safety performance is robust, with a Total Recordable Injury
Rate (TRIR) of 0.22, outperforming the 0.26 target, and zero
fatalities recorded during the year — an important metric for
heavy industry operators.

SCALE WEIGHTING = Human rights standards are well established, with IRPC
recognized as a Gold Level Human Rights Model
Organization for the second consecutive year (2024-25) and
Human Rights the seventh consecutive year overall, highlighting consistency
& Community rather than a one-off achievement.

I§elations
(]

= Labour relations appear stable and constructive, with ~80% of
employees unionized across four labour unions. Engagement
remains active but manageable, with three union proposals
submitted and all successfully resolved during the year,

OPelg?til?"a' suggesting limited labour friction risk.
IS
Management = Community engagement is both measurable and impactful,

with a community satisfaction score of 80.9% (vs. the 78%
target). Initiatives are increasingly aligned with long-term
social value creation, including smart farming programs, youth
skills development, sustainable tourism promotion, and plastic
Labor recycling into medical prosthetics, supporting both circular
Relations L . C
economy and social inclusion objectives.

Sources: ttb wealth, Company data
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IRPC

Sector: Resources | Energy & Utilities

Governance Report

IRPC’s G score is decent at 3.0, reflecting a well-structured
governance framework that is broadly in line with peers,
supported by independent oversight and formal committees.
However, group-level control via PTT, along with its high
operating cost structure, weighs down the score.

Governance (G) Rating

3.0
1 2 3 4 5
LOW HIGH

GOVERNANCE & SUSTAINABILITY Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation

- Ethics & Compliance

- Leadership and Governance

- Remuneration .
- Risk Committee

SCALE WEIGHTING

Business
Model and

Innovation
%

Risk Leadership
y and
Commiittee,

Governance

Ethics & Board
Compliance Structure

. Audit
Remuneration committee

We assign IRPC a decent G score of 3.0, reflecting a sound
governance framework and adequate board independence,
partially offset by its high operating cost structure.

IRPC’s board structure is quite decent, with the board
chairman being an independent director. Also, its independent
board ratio of 8 out of 14 (53%) is acceptable, as it's over 50%
but still below the two-thirds ideal.

IRPC has a comprehensive set of committees, including an
Audit Committee, Corporate Governance and Sustainability
Committee, Nomination and Remuneration Committee, and
Risk Management Committee.

IRPC is 45% owned by PTT and its strategic decisions
requires approval from the parent company. While this
ensures alignment with group policies and risk controls, it may
limit strategic flexibility and speed of execution relative.

On business sustainability, cost competitiveness is a key
weakness for IRPC. The disadvantage is on small and medium
size of its operation units. IRPC’s production capacities of its
product lines are considered small scale by today’s global and
regional standards. The company however is committed to
improve this via cost rationalization initiatives. Also to improve
return, IRPC targets to increase higher-margin specialty
products from 40% of sales in 2025 to 60% by 2030.

Still on business sustainability, IRPC remains a highly volatile
company due to the nature of its refinery and petrochemical
businesses. Despite being a relatively integrated producer, the
business remains highly volatile. There is yet to be
diversification to a stable non-energy business area.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

IRPC YUPAPAN POLPORNPRASERT

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 281,711 232,671 235,624 231,380 194,846

Cost of sales 272,996 221,223 217,463 216,348 182,027
Gross profit 8,715 11,448 18,161 15,032 12,819

% gross margin 3.1% 4.9% 7.7% 6.5% 6.6%

Selling & administration expenses 14,500 13,299 12,573 12,983 10,933
Operating profit (5,785) (1,851) 5,588 2,049 1,886

% operating margin -2.1% -0.8% 2.4% 0.9% 1.0%

Depreciation & amortization 9,141 9,425 9,466 9,578 9,688
EBITDA 3,356 7,574 15,054 11,626 11,574

% EBITDA margin 1.2% 3.3% 6.4% 5.0% 5.9%

Non-operating income 1,298 1,282 1,212 1,252 1,054

Non-operating expenses 0 0 0 0 0

Interest expense (2,427) (2,337) (2,427) (2,731) (2,156)
Pre-tax profit (6,914) (2,906) 4,372 570 784

Income tax (1,474) (817) 1,715 294 337
After-tax profit (5,440) (2,089) 2,657 276 447

% net margin -1.9% -0.9% 1.1% 0.1% 0.2%

Shares in affiliates' Earnings 989 900 900 900 900

Minority interests 36 28 28 28 23

Extraordinary items (779) (2,411) 3,302 0 0

NET PROFIT (5,194) (3,572) 6,888 1,204 1,370

Normalized profit (4,415) (1,161) 3,586 1,204 1,370

EPS (Bt) (0.3) (0.2) 0.3 0.1 0.1

Normalized EPS (Bt) (0.2) (0.1) 0.2 0.1 0.1

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 56,999 67,086 48,687 48,274 42,055
Cash & cash equivalent 9,924 27,198 9,000 9,000 9,000
Account receivables 13,269 12,037 12,190 11,970 10,080
Inventories 28,791 23,832 23,427 23,307 19,610
Others 5,015 4,019 4,070 3,997 3,366

Investments & loans 8,841 9,887 9,887 9,887 9,887

Net fixed assets 109,789 101,534 94,640 88,066 80,878

Other assets 8,926 8,875 8,978 8,830 7,553

Total assets 184,555 187,383 162,193 155,057 140,374

LIABILITIES:

Current liabilities: 53,844 58,981 52,914 49,908 41,689
Account payables 29,589 40,685 39,993 39,788 33,476
Bank overdraft & ST loans 6,800 0 0 0 0
Current LT debt 9,197 10,786 5,988 3,051 2,339
Others current liabilities 8,257 7,510 6,933 7,069 5,874

Total LT debt 55,727 57,229 31,773 27,456 21,053

Others LT liabilities 4,875 5,183 5,347 5,254 4,459

Total liabilities 114,447 121,393 90,035 82,618 67,201

Minority interest 143 107 79 51 28

Preferred shares 0 0 0 0 0

Paid-up capital 20,434 20,434 20,434 20,434 20,434

Share premium 28,554 28,554 28,554 28,554 28,554

Warrants 0 0 0 0 0

Surplus (308) (318) (318) (318) (318)

Retained earnings 21,285 17,211 23,409 23,717 24,474

Shareholders' equity 69,966 65,882 72,079 72,387 73,145

Liabilities & equity 184,555 187,383 162,193 155,057 140,374

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY IRPC YUPAPAN POLPORNPRASERT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax (6,914) (2,906) 4,372 570 784
Tax paid 1,474 817 (1,715) (294) (337)
Depreciation & amortization 9,141 9,425 9,466 9,578 9,688
Chg In w orking capital 1,234 17,286 (439) 135 (724)
Chg In other CA & CL / minorities 7,001 3,069 272 1,110 336
Cash flow from operations 11,936 27,691 11,956 11,098 9,746
Capex (4,568) (1,170) (2,572) (3,003) (2,500)
Right of use 21 16 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 172 (1,047) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (3,761) (4,026) 3,363 56 481
Cash flow from investments (8,136) (6,227) 791 (2,947) (2,019)
Debt financing 655 (3,679) (30,254) (7,255) (7,114)
Capital increase 0 0 0 0 0
Dividends paid (612) (204) (691) (895) (613)
Warrants & other surplus (138) (308) 0 0 0
Cash flow from financing (96) (4,191) (30,945) (8,151) (7,727)
Free cash flow 3,800 21,465 12,747 8,151 7,727
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) na na 9.3 27.7 24.3
Normalized PE - at target price (x) na na 8.3 24.6 21.6
PE (x) na na 4.8 27.7 243
PE - at target price (x) na na 4.3 24.6 21.6
EV/EBITDA (x) 28.3 9.8 4.1 4.7 4.1
EV/EBITDA - at target price (x) 27.2 9.3 3.9 4.4 3.8
P/BV (x) 0.5 0.5 0.5 0.5 0.5
P/BV - at target price (x) 0.4 0.4 0.4 0.4 0.4
P/CFO (x) 2.8 1.2 2.8 3.0 3.4
Price/sales (x) 0.1 0.1 0.1 0.1 0.2
Dividend yield (%) 0.6 0.6 1.8 1.8 1.8
FCF Yield (%) 11.4 64.4 38.3 245 23.2
(Bt)
Normalized EPS (0.2) (0.1) 0.2 0.1 0.1
EPS (0.3) (0.2) 0.3 0.1 0.1
DPS 0.0 0.0 0.0 0.0 0.0
BV/share 3.4 3.2 3.5 3.5 3.6
CFO/share 0.6 1.4 0.6 0.5 0.5
FCF/share 0.2 1.1 0.6 0.4 0.4

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

IRPC

YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2024A

(5.8)
na
na
na
na

(3.9)

3.1

(2.1)
1.2

(1.9)
1.0
0.9
na
1.4
na
na

na

15

na

26

154.1

na

7.9
(4.1)
(5,785)

131,766

2025A 2026F
(17.4) 1.3
na na
na na
na na
na na
(5.7) 171
4.9 7.7
(0.8) 24
3.3 6.4
(0.9) 1.1
1.0 0.5
0.6 0.4
na 2.3
3.2 6.2
na 2.1
na 5.2
na 3.9
1.3 1.3
na 2.9
2.7 2.5
510.4 64.3
na 60.8
7.9 7.9
(1.4) 3.2
(1,851) 3,396
106,700 100,841

2027F

(1.8)
(82.5)
(82.5)
(66.4)
(66.4)

50.9

6.5
0.9
5.0
0.1
0.4
0.3
0.8
4.3
0.8
1.7

0.4

1.5

1.4
2.2
17.3
48.4
7.9

1.0
992
93,894

2028F

(15.8)
13.9
13.9
13.9
13.9
44.7

6.6
1.0
5.9
0.2
0.3
0.2
0.9
54
0.9
1.9

0.6

1.3

1.5

2.0
26.7
57.0
7.9

1.1
1,076
87,537

Sources: Company data, ttb wealth estimates
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YUPAPAN POLPORNPRASERT
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COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A  2026F 2027F  2028F
Sales 447,246 403,252 408,935 413,132
Net profit (7,348) 8,153 6,618 6,609
Consensus NP — 6,301 8,706 11,086
Diff frm cons (%) — 29.4 (24.0) (40.4)
Norm profit (3,067) 8,153 6,618 6,609
Prev. Norm profit — 5,635 6,388 5,853
Chg frm prev (%) — 44.7 3.6 12.9
Norm EPS (Bt) (0.5) 1.3 1.0 1.0
Norm EPS grw (%) na na (22.5) (0.1)
Norm PE (x) na 19.1 24.6 24.7
EV/EBITDA (x) 10.1 71 6.9 6.4
P/BV (x) 1.2 1.1 1.0 1.0
Div yield (%) 2.8 2.8 34 2.9
ROE (%) na 6.7 4.9 45
Net D/E (%) 174.8 156.7 115.4 105.6

PRICE PERFORMANCE

(Bt/shr) IVL Rel to SET Index (%)
30 20
25 10

0
20 (10)

(20)
15

(30)
10 4 . T T T (40)

Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 25.00
Market Cap (US$ m) 4,376.7
Listed Shares (m shares) 5,614.6
Free Float (%) 35.2
Avg. Daily Turnover (US$ m) 18.8
12M Price H/L (Bt) 26.00/14.80
Sector PETRO
Major Shareholder Indorama Resources 65.69%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE IVL

YUPAPAN POLPORNPRASERT

Ex 1: Earnings And Assumptions Changes

2023
Normalized profit (Bt m)
- New
- Old
- Change (%)

2,366 6,

EBTIDA (US$ m)
- New

-0Old

- Change (%)

1,284 1,

Asia Integrated PET spread (US$/tonne)
- New 162
-0ld

- Change

West Integrated PET spread (US$/tonne)
- New 335
- Ol

- Change

2024

163

472

140

425

2025

(3,067)

1,101

120

367

2026F 2027F 2028F
8,153 6,618 6,609
5,635 6,388 5,853
44.7 3.6 12.9
1,535 1,441 1,477
1,357 1,415 1,343
13.1 1.9 10.0
223 150 167
120 124 129
103 26 38
446 379 406
376 385 395
70 (6) 11

Source: ttb wealth estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2026F

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F | 2034F 2035F 2036F 2037F Terminal
Value
EBITDA 49,872 46,845 48,010 46,803 46,803 46,803 46,803 46,803 46,803 46,803 46,803 46,803
Free cash flow 27,907 30,890 31,987 26,712 26,854 27,016 27,179 27,342 27,505 27,667 27,828 27,990 416,177
PV of free cash flow 27,831 26,073 24,795 19,021 17,566 16,234 14,999 13,861 12,808 11,835 10,933 10,101 150,195
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.3
WACC (%) 8.9
Terminal growth (%) 2.0
Enterprise value 356,251
Net debt 225,418
Minority interest 11,424
Equity value 119,409
# of shares 5,615
Equity value / share 21
Sources: Company data, ttb wealth estimates
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COMPANY NOTE

IVL

YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 3: Comparison With Regional Peers

EPS growth —PE — — P/BV— EVI/EBITDA - Div yield -

Name BBG code  Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Reliance Industries RIL IN India 13.4 9.8 na na na na 11.8 10.4 na na
Lotte Chemical 011170 KS South Korea na na na na 0.3 0.3 15.1 10.4 1.3 15
Alpek ALPEKA MM Mexico na 152.6 35.7 14.1 0.9 0.9 6.2 5.6 0.6 4.6
Sinopec 386 HK Hong Kong 23.7 13.5 11.8 10.4 0.6 0.6 5.9 5.5 6.0 6.6
IRPC IRPC TB * Thailand na (66.4) 9.3 27.7 0.5 0.5 4.1 4.7 1.8 1.8
Indorama Ventures IVL TB * Thailand na (22.5) 19.1 24.6 1.1 1.0 71 6.9 2.8 3.4
PTT Global Chemical PTTGC TB * Thailand na (47.2) 18.2 34.5 0.5 0.5 6.9 7.5 1.4 14
Siam Cement SCCTB* Thailand 157.9 33.3 21.6 16.2 0.8 0.8 14.9 10.0 2.6 3.0
Average 59.4 124 19.1 19.6 1.0 1.0 9.3 8.1 2.2 29
Sources: Bloomberg
Note: * ttb wealth estimates, using ttb wealth normalized EPS
Based on 17 April 2026 closing prices
n‘gmwd’l%smm%aﬁuaa\lgifﬁ; Tusrsemaivnisidonge
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APPENDIX IVL

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

U3un dulaman hueeds 1na (WwTw) Lﬂuwwamwamaﬂammsw
mia (PET) dwlouazidusslnfiosaas ﬂiﬂmal,swmaﬂmam
(PTA) uaz lulwasau lnalaa (MEG) IVL Lﬂuwuﬂuwwammmmaa
ma‘[sﬂwaLaaLmaiwlwmwa@1uIaﬂ ua@‘mnumiﬂiwmuaﬂ‘lu@mm
e mIQn Vv awsmuazylayl uaz AnBasmalmmpamaLtn
AL in38afa mimmmuuaﬂauammu MIGUARTNTN ENUEUG
Fanauas mammsﬁlunauammmsm DI IVL amimmﬂam
gmsumavlaesfiay UM IV DS HNL T AU, Towfud
ATLI99T

Rating Scale
Industry
5OU“°°k Excellent 5
Analyst 4 Business
REC. 3 Outlook Good 4
2
f Fair 3
CG Manage
rating* ment Weak 2
Financials Operating Very Weak 1
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS

S — Strength
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Source: ttb wealth; *CG Rating

W — Weakness

= . a a o .
IVL H9MGaa M INAANAAA U PET/polyester Li‘juﬂtﬂdlﬂﬂ bbRE
ﬂ’liﬁx‘]‘ﬂ%l%aLV]%LLﬂSﬂLﬂE]S“Uﬂ\‘]ﬁﬂiﬁ&l ‘ﬂ']l‘ﬂ IVL m’nmammamm
Numwuaaﬂmmuu

dniungu PET andndulnava vL iduuTEniiieadas
o A A & A, '
NUaMNIUAzIATEIAN D18 WA IdaTdIF

T — Threat

ﬂuﬂﬂﬂﬂ’m'ﬂ'lﬂﬂ’ﬁ@]?"ﬁ%ﬂﬂdﬁd LL’J@]RE]&IY]@G'U% ﬁ]z‘ﬁ;’l‘lﬂ E‘iﬂ’ﬂ&]

v

@a3InN3 PET ‘ﬂi\mEN

LﬂﬂIuIamiﬂuqwmﬂamuﬂummama Az miﬂm@uﬁmumﬂn
mwmwmmwaquﬂswammwua camuEanTa LT

Fuduanniunlldnsunisaianms wasiadszlosiiuduiing

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus ttb wealth Diff
Target price (Bt) 26.17 21.00 -20%
Net profit 26F (Bt m) 6,301 8,153 29%
Net profit 27F (Bt m) 8,706 6,618 -24%
Consensus REC BUY: 16 HOLD: 4 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

" dszanmnailiansd 2027F veandiniweiena dasninid
a X o o
yunaFanuandudatuwaliy PET

B authwanguedsniedininzedaana

u A o A @ 4
Spreads NAINNANG  LAZ/NID ﬂqsﬂjﬂquﬂunuﬂuﬂﬂ’lqﬂqﬂLj‘ju

Tasumandinalwifia upside risk doUszunmn1s1a93

Y4 X a 4 o
u ﬁmu’muﬁy’um:mlﬁmﬂm MTBE uaz MEG aqaad Dain

upsideside risk §a1zNNANITVAILTY

madhdafiamasganmaiininanali anduenuiesduuan
A
andsenmInite

Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth
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IVL

ESG &

Indorama Ventures Pcl SUStalnablllty
Sector: Industrials | Petrochemicals & Chemicals Report
ESG Weighting ESG Rating
g Social
Envirory@/ - 3.0
|
1 2 3 4 5
LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
IVL YES AAA YES 3.04 0 58.26 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)

MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)

Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary
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1309dy tueud guawi indanssy dwme veslluthuus:
pasldFuyans Tutuadineas
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IVL

Sector: Industrials | Petrochemicals & Chemicals

Environment Report

We assign IVL an Environmental score of 3.0, reflecting a strong

Environment (E) Rating

decarbonization roadmap but an energy-intensive footprint. 3.0

However, near-term execution remains gradual, especially in

renewable adoption and absolute emissions reduction. -
1 2 3 4 5
LOW HIGH

ENVIRONMENT

Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure

- Energy & Fuel Management

- GHG Emission Management

- Waste & Hazardous Materials Management
- Water Management

SCALE WEIGHTING

GHG
Emission
Management

Biodiversity

Impact Air Quality
Waste & l
Hazardous Energy & Fuel
Materials Management
Management
Water raI:Ier?ct)(ra\ &
Management

Exposure

= We assign IVL a decent E score of 3.0, reflecting its strong
commitment to decarbonization and circular economy
initiatives. That is, however, weighed down by gradual
execution in renewable adoption and absolute emissions
reduction.

= In 2024, IVL delivered a 4.5% reduction in GHG intensity,
driven by energy efficiency improvements, fuel optimization,
and higher renewable electricity usage, vs. its 10% reduction
target by 2025. Water intensity also declined by 6.4%, though
still tracking behind its 10% reduction target by 2025.

= Looking ahead, IVL targets a 20% reduction in GHG intensity
by 2030, alongside a 20% reduction in water intensity (vs. the
2020 baseline). The company continues to pursue a mix of
operational efficiency, technology upgrades, and strategic
partnerships to support these goals.

= Renewable energy adoption remains a key lever, with a target
of 10% renewable electricity by 2025 and 25% by 2030.
However, actual penetration remains modest at 2.9% in 2024.
The ramp-up is expected to accelerate in later years as PPAs
and regional renewable integration scale up.

= On circularity, IVL continues to reinforce its leadership in PET
recycling, with 396,666 tonnes of bale input capacity,
progressing toward its 1.5mn tonne 2030 target. Notably, its
European operations (particularly Germany) achieved a
technical milestone by producing polymers with ~30%
recycled PCR content from colored PET bottles, enhancing
the value proposition of rPET and supporting downstream
demand development.

= In 2025, IVL also strengthened its circular textile strategy
through a joint venture with Jiaren Chemical Recycling,
targeting up to 100,000 tonnes of annual textile-to-PET
spinning capacity, supporting supply chain resilience and
accelerating circularity in the global textile industry.

Sources: ttb wealth, Company data
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IVL Social Report

Sector: Industrials | Petrochemicals & Chemicals

We assign IVL a decent Social score of 3.3, reflecting solid Social (S) Rating

workforce development, safety culture, and active community 3.3

engagement. Continued investment in training, leadership

development, and recycling education supports strong -
employee capabilities and reinforces its circular-economy 1 2 3 4 5
positioning. LOwW HIGH

SOCIAL Our Comments

= We assign IVL a decent S score of 3.3, reflecting robust

human capital development, active community engagement,

- Health, Safety & Well-being and well-integrated sustainability education across its global
- Human Rights & Community Relations operations.

- Labor Relations = The Future Leaders Program (launched 2023) supports

- Operational Risk Management leadership development and succession planning and was
recognized with a 2024 Gold Award, highlighting structured
talent development globally.

= Employee engagement remains solid at 73.9%, supported by
extensive training investment. In 2024, IVL delivered 597,000
training hours, equivalent to 23 hours per employee,
highlighting continued focus on upskilling and workforce
capability enhancement across operational and sustainability
domains.

= |n terms of human capital and safety, employee engagement
remains solid at 73.9%, supported by strong training
investment. In 2024, IVL delivered ~597,000 training hours

SCALE WEIGHTING (23 hours per employee), reflecting continued focus on
upskilling and strengthening operational safety and workforce
Human Rights capability.
& Community

Relations = On community impact, IVL invested US$2.2mn in 2024,
0% supporting recycling education for 1.1m people, executing
527 CSR activities with 8,800 volunteer hours, and engaging
1,100+ employees, reinforcing its circular economy

positioning.
Health, Safety, oPeg;‘tiI?"a' = In 2025, the Green Campus Initiative engaged 500+ students
& Well-being S Mana;ament with Silpakorn University on PET recycling, collecting 1,390

kg of PET and reducing 1.39 tonnes of CO, through a “from
campus to factory” circular learning loop.

Labor
Relations

Sources: ttb wealth, Company data
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IVL

Sector: Industrials | Petrochemicals & Chemicals

We assign IVL a decent G score of 3.0, reflecting professional
management, structured oversight, and a clear commitment to
sustainability and improved capital discipline. The score is,
however, weighed down by a family-influenced board structure
with multiple family members.

GOVERNANCE & SUSTAINABILITY

Governance Report

Governance (G) Rating

3.0
1 2 3 4 5

LOwW HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation

- Ethics & Compliance .
- Leadership and Governance

- Renumeration

- Risk Committee

SCALE WEIGHTING

Business
Model and
Innovation

Risk Leagtre‘:‘shlp
Committee
Governance
Ethics & Board
Compliance Structure
Remu neration Audit
committee

We assign IVL a G score of 3.0. While it has a board structure

with  significant family representation, the score is
strengthened by professional management, established
oversight mechanisms, and an increasing focus on

sustainability and disciplined capital allocation.

IVL’s board structure is weak in our view. The board chair is
not an independent director, and five members, including the
chairman, are related to the founding family, limiting board
independence relative to global peers. There are five
independent directors, implying only a 5/12 independent board
ratio as opposed to the best practice of two-thirds.

Related-party transactions within the group remain a structural
feature given IVL’s multi-entity global footprint and acquisition-
led expansion strategy. That said, the company has
implemented pricing transparency frameworks and disclosure
practices to mitigate minority shareholder concerns.

From a capital allocation perspective, IVL’s historically
aggressive inorganic expansion strategy has resulted in
elevated leverage at various points in the cycle. However,
amid a weaker petrochemical environment, management has
shifted focus toward capex discipline, balance sheet
deleveraging, and internal cash flow optimization, which we
view as a positive governance evolution.

Under business sustainability, despite a strong point under its
“Innovate to 28” strategy, which supports a company-wide shift
toward a more sustainable operating model, the recent
capacity expansion in China is weakening IVL’s lowest-cost
producer market position.

That said, IVL continues to drive product innovation, including
specialty PET resin for the EcoRecord® recyclable LP record
and certified skin-friendly PET fibers and yarns for apparel,
reinforcing its sustainability-linked product portfolio.

IVL has all necessary committees for good governance,
including audit, renumeration, and sustainability and risk
committee.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

IVL YUPAPAN POLPORNPRASERT

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 542,430 447,246 403,252 408,935 413,132

Cost of sales 465,814 385,793 196,673 202,155 203,862
Gross profit 76,617 61,453 206,579 206,780 209,270

% gross margin 14.1% 13.7% 51.2% 50.6% 50.7%

Selling & administration expenses 52,729 50,697 182,274 184,842 186,740
Operating profit 23,888 10,756 24,305 21,938 22,531

% operating margin 4.4% 2.4% 6.0% 5.4% 5.5%

Depreciation & amortization 28,034 25,625 25,567 24,907 25,479
EBITDA 51,923 36,381 49,872 46,845 48,010

% EBITDA margin 9.6% 8.1% 12.4% 11.5% 11.6%

Non-operating income (275) (103) 0 0 0

Non-operating expenses 0 0 0 0 0

Interest expense (16,229) (14,759) (14,201) (13,753) (14,357)
Pre-tax profit 7,384 (4,106) 10,104 8,185 8,174

Income tax 2,203 (1,086) 2,095 1,711 1,709
After-tax profit 5,181 (3,020) 8,009 6,474 6,465

% net margin 1.0% -0.7% 2.0% 1.6% 1.6%

Shares in affiliates' Earnings 317 88 371 371 371

Minority interests 666 (135) (227) (227) (227)

Extraordinary items (25,425) (4,282) 0 0 0

NET PROFIT (19,262) (7,348) 8,153 6,618 6,609

Normalized profit 6,163 (3,067) 8,153 6,618 6,609

EPS (Bt) (3.4) (1.3) 1.3 1.0 1.0

Normalized EPS (Bt) 1.1 (0.5) 1.3 1.0 1.0

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 184,116 166,642 112,503 114,382 115,289
Cash & cash equivalent 18,039 27,983 18,627 18,627 18,627
Account receivables 53,085 36,334 32,760 33,222 33,563
Inventories 92,855 79,210 40,380 41,506 41,856
Others 20,137 23,114 20,735 21,027 21,243

Investments & loans 4,065 12,063 12,063 12,063 12,063

Net fixed assets 271,124 269,933 261,623 247,717 233,238

Other assets 82,246 74,842 71,683 72,091 72,393

Total assets 541,552 523,480 457,873 446,253 432,983

LIABILITIES:

Current liabilities: 192,738 170,563 107,006 117,949 123,192
Account payables 93,116 85,822 43,751 44,971 45,350
Bank overdraft & ST loans 42,193 36,618 33,746 28,887 26,774
Current LT debt 28,916 22,207 17,500 31,500 38,500
Others current liabilities 28,512 25,916 12,009 12,591 12,567

Total LT debt 178,870 194,577 182,280 139,514 120,008

Others LT liabilities 31,015 29,390 31,457 31,725 31,922

Total liabilities 402,622 394,529 320,744 289,187 275,121

Minority interest 12,979 11,424 11,651 11,878 12,105

Preferred shares 0 0 0 0 0

Paid-up capital 5,615 5,615 5,615 5,615 5,615

Share premium 60,331 60,331 60,331 60,331 60,331

Warrants 0 0 0 0 0

Surplus (10,003) (6,713) (1,713) 17,487 17,487

Retained earnings 70,008 58,294 61,245 61,755 62,324

Shareholders' equity 125,951 117,527 125,477 145,188 145,757

Liabilities & equity 541,552 523,480 457,873 446,253 432,983

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY IVL YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 7,384 (4,106) 10,104 8,185 8,174

Tax paid (2,282) 839 (2,237) (1,688) (1,700)
Depreciation & amortization 28,034 25,625 25,567 24,907 25,479

Chg In w orking capital (6,989) 23,103 332 (368) (312)
Chg In other CA & CL / minorities 7,293 688 (11,131) 638 122

Cash flow from operations 33,440 46,149 22,635 31,674 31,763

Capex 13,235 (24,434) (17,258) (11,000) (11,000)
Right of use 1,566 915 0 0 0

ST loans & investments 1 (2) 117 0 0

LT loans & investments 371 (7,998) 0 0 0

Adj for asset revaluation (14,639) 3,295 5,000 0 0

Chg In other assets & liabilities (40,381) (7,031) 5,227 (141) (104)
Cash flow from investments (39,849) (35,256) (6,913) (11,141) (11,104)
Debt financing 9,200 3,423 (19,875) (33,626) (14,618)
Capital increase 0 0 (0) 0 0

Dividends paid (3,930) (3,930) (5,202) (6,107) (6,041)
Warrants & other surplus (580) (441) 0 19,200 0

Cash flow from financing 4,690 (948) (25,078) (20,533) (20,659)
Free cash flow (6,409) 10,893 15,722 20,533 20,659

VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 22.8 na 19.1 24.6 24.7

Normalized PE - at target price (x) 19.1 na 16.0 20.7 20.7

PE (x) na na 19.1 24.6 24.7

PE - at target price (x) na na 16.0 20.7 20.7

EV/EBITDA (x) 7.2 10.1 71 6.9 6.4

EV/EBITDA - at target price (x) 6.7 94 6.7 6.4 5.9

P/BV (x) 1.1 1.2 1.1 1.0 1.0

P/BV - at target price (x) 0.9 1.0 0.9 0.8 0.8

P/CFO (x) 4.2 3.0 6.2 44 4.4

Price/sales (x) 0.3 0.3 0.3 0.3 0.3

Dividend yield (%) 2.8 2.8 2.8 3.4 29

FCF Yield (%) (4.6) 7.8 11.2 14.6 14.7

(Bt)

Normalized EPS 1.1 (0.5) 1.3 1.0 1.0

EPS (3.4) (1.3) 1.3 1.0 1.0

DPS 0.7 0.7 0.7 0.8 0.7

BV/share 224 20.9 22.3 25.9 26.0

CFO/share 6.0 8.2 4.0 5.6 5.7

FCF/share (1.1) 1.9 2.8 3.7 3.7

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY IVL YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) (1.5) (17.5) (9.8) 1.4 1.0
Net profit (%) na na na (18.8) (0.1)
EPS (%) na na na (22.5) (0.1)
Normalized profit (%) 160.4 na na (18.8) (0.1)
Normalized EPS (%) 279.3 na na (22.5) (0.1)
Dividend payout ratio (%) (20.4) (53.5) 60.0 83.0 72.0
Operating performance
Gross margin (%) 141 13.7 51.2 50.6 50.7
Operating margin (%) 4.4 2.4 6.0 54 5.5
EBITDA margin (%) 9.6 8.1 124 115 11.6
Net margin (%) 1.0 (0.7) 2.0 1.6 1.6
D/E (incl. minor) (x) 1.8 2.0 1.7 1.3 1.2
Net D/E (incl. minor) (x) 1.7 1.7 1.6 1.2 1.1
Interest coverage - EBIT (x) 1.5 0.7 1.7 1.6 1.6
Interest coverage - EBITDA (x) 3.2 2.5 3.5 3.4 3.3
ROA - using norm profit (%) 1.1 na 1.7 1.5 1.5
ROE - using norm profit (%) 4.2 na 6.7 4.9 4.5
DuPont
ROE - using after tax profit (%) 3.6 na 6.6 4.8 4.4
- asset turnover (x) 1.0 0.8 0.8 0.9 0.9
- operating margin (%) 4.4 na 6.0 54 55
- leverage (x) 3.9 4.4 4.0 3.3 3.0
- interest burden (%) 31.3 (38.5) 41.6 37.3 36.3
- tax burden (%) 70.2 na 79.3 79.1 79.1
WACC (%) 8.9 8.9 8.9 8.9 8.9
ROIC (%) 4.3 3.0 5.6 5.1 5.5
NOPAT (Bt m) 16,760 10,756 19,266 17,351 17,820
invested capital (Bt m) 357,891 342,945 340,377 326,461 312,412

Sources: Company data, ttb wealth estimates
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4aA1 SOTP 229 PTT 15w 43 un (370 40 LIN)

amwamamm%ﬂ%wamua llidﬂ%%ﬂ’lﬂﬂiﬂﬂi%tﬂia WU “SIiE]”
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COMPANY VALUATION

Y/E Dec (Bt m) 2025A

2026F

2027F

2028F

43 11n (30 40 1) 1) Indseanasit PTT iwiuudaunds uazlwsan Sales 2,662,1452,726,080 2,830,535 2,804,717
wammmuﬂuwaaa‘n 7.2/6.6% lull 2026-27F 2) mmwm%uaannmo (Agin Net profit 90,166 102,260 92,372 108,047
risk premium LRZAMNLFIAIBVBIRUNTNINRINY A9 IATIAINR I Consensus NP — 97,431 103,321 119,035
LR m‘ﬂmwa@mmmmmﬁwmmaummw ‘NLﬂuNﬂ‘U’JﬂG\a PTT Imlmvl,ﬂ Diff frm cons (%) — 50  (10.6) (9.2
Usuiurnlsues PTT 45 23% ludl 2026F WarzauTasoil 3) ANULREIA Norm profit 68,339 102,260 92,372 108,047
wlovnoginafiat Lma@aaamammuamﬂmumnﬂqmwmmmmmmm Prev. Norm profit 90,056 93,169 110,919
TRTe— mmuiu% 2022 uaz 4) uammum"l,ml,wa Tav1af P/BV 0.8 1411 gy Chg frm prev (%) — 136 (09 (26
1 ROE 7.7% uae PE 10.7 i luil 2027F emLﬂuﬂﬂmmwmauamavﬂﬂ@ Norm EPS (Bt) 24 36 3.2 38
m’mLﬁﬂam%%fﬂmﬂaﬂ‘lu?muwnimsammﬂm Norm EPS grw (%) (28.5) 496 (9.7) 170
e NG s daLiln 30% vaslassainsfasan (pool gas) 1adlng Imm’]m Norm PE (x) 14.5 o7 107 92
'ﬂaomumaa LNG azvildunu pool gas \Raiu waz aawa’tmﬂﬂﬂnﬂsummu EV/EBITDA (x) 47 3.7 3.7 34
any sl,umymamammnmuma PTT limsganuuiumaandunu pool gas PBV (x) 09 0.8 08 08
Lwa"luslmmvl,wmumumnmuvlﬂ atndlsfiony  lutemiaruaziuaannang Div yield (%) 6.6 7.2 6.6 6.6
mwmammumia@%uummﬂﬂ 2022 amwuﬂmﬂm 11T LNG ﬁﬁ]ﬁmu ROE (%) 6.0 8.8 T 8.7
1 US$17/mmbtu mmmwmawaaﬂuﬂ 2022 N US$70/mmbtu 4N 8NN MY Net D/E (%) 29.2 30.9 26.5 17.3
ARl W N A NUAEILNT Lazla T Tk (G1/G2) WRndw 20% ant) 2022
vJu 1,542 mmscfd lull 2026 mmﬂsmwuauu@]gﬂmﬂmﬂjm LNG 1Tu PRICE PERFORMANCE
US$16/13/10 6ia mmbtu tuil 2026-28F (3nLéin 11/10.5/10.5) iNaaviauainy
L?ﬂdﬁﬂuaﬂmuﬁmm;ﬁ'ﬂ e Rel to SET Index ()
39 10
nﬂ‘smnfm‘l%ﬂnﬁinaﬂan 37 5
PTT Lﬂuw”l@ﬂiiwmammmamw&m »Tu0NNad  LANRIATINIZISUNE Y 22 ?5)
ang Lmmmmwswmwmmmmwmﬂsmvmmaalmmuaam’maumm’m 31 (10)
91N risk premium ARudn uazanuFIEU0s moaﬁqwumwaumwm 23 E;g;
@laﬂm’;mlumsﬂuw \510109 EPS azidiuladi 50/- 10/117% Tuil 2026-28F st 25 4 . . . L (25)
ﬂ’]vli’ﬂwuﬂ'liﬂi‘]_ll,“ﬂ’lﬁﬂ’l’lwﬂﬂ@ wdtaainin e azm 92/108 WAL, luﬂ Apr-25  Jul25  Oct-25  Jan-26  Apr-26
2027-28F mmmmw 90 WHAL. luﬂ 2024—25 uaﬂmmaummmwmmuu
GRM Uuay petrochemlcal spread ‘nm"uu Fatrfingamutiorinlsinus el COMPANY INFORMATION
130 (ﬂmgu 64% w9 badl 2026F) e mmmmwmvl,smﬂﬁsmﬂsau,ﬂﬂ Price as of 17-Apr-26 (BY) 34.75
T NN YL (mﬂmsl,l,mﬁumvlsiﬂml,ﬂmawu) wazTeans el Market Cap (US$ m) 30,049.0
mﬂammmssm‘vﬂmaomuaﬂmu ,
Listed Shares (m shares) 28,563.0
aasasuanauunulunad 7.2/6.6% Tuill 2026-27F Free Float (%) 48.9
1mad PTT mmmauﬁuwaw 25 mma%ﬂuﬂ 2026F unaas1n133nei Avg. Daily Tumover (US$ m) 79.2
Hafi 64% LANAUIN 2.3 1N maamwmiamﬂ 73% luﬂ 2025 171A1933% 12M Price HIL (BY) 37 50/29.50
Tunadoviuaz nauasmuﬂﬂm‘*n 2.3 1NN UUEATINIINETN 66% lufl 2027-28F
131007 EBITDA 984 PTT a8jfl 4.19/ 4.00 uawaw. Tufl 2026-27F uazdsw/le Sector Energy
Major Shareholder Ministry of Finance 51.38%

GuTunaanuienluedaf 3.4/3.3 niuay. daoaanidaing 4.2 niluay. de
1, susanu 1.80 usuav. dell uaziiuaa (ldvimansan) 1.12 usuay. lull 2025
11Wedh PTT Sdnanwiisawenaziioduduns 2.3 undevu wisfaidu
U204 6.6 niluau. aadl

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

PTT

YUPAPAN POLPORNPRASERT

Ex 1: Earnings And Assumptions Changes

2023 2024 2025
Normalized profit (Bt m)
- New 99,606 91,682 68,339
-0ld
- Change (%)

Gas EBITDA (Bt m)
- New 66,024 62,844 54,295
-0Old

- Change (%)

JKM LNG price (US$/mmbtu)

- New 15.6 11.9 12.3
- Old

- Change (%)

2026F

102,260
90,056
13.6

71,631
63,031
13.6

16.00
11.00
45.5

2027F 2028F ‘

92,372 108,047
93,169 110,919

(0.9) (2.6)

59,247 64,333
63,567 67,359

(6.8) (4.5)

13.00 10.00
10.50 10.50
23.8 (4.8)

Source: ttb wealth estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2026F

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2035F | 2036F 2037F Terminal
Value
EBITDA 73,631 64,247 69,333 63,837 63,379 62,533 61,661 60,759 59,826 58,859 57,986 57,099
Free cash flow 58,664 46,578 60,563 61,386 60,461 59,748 59,019 58,273 57,507 56,720 55994 55529 823,244
PV of free cash flow 58,504 39,299 46,920 43,679 39,513 35862 32,528 29,497 26,735 24,219 21,954 19,996 296,448
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 8.9
Terminal growth (%) 2.0
Enterprise value 715,154
Net debt 72,000
Minority interest 0
Equity value 643,154
# of shares 28,563
Equity value / share 23.00
Sum-of-the-parts valuation Value Per share % of total Methodology
(Bt m) (Bt/shr)
Gas and other core operations 62,945 2.20 4% 62,945
Oil & retail 153,000 5.36 11% 153,000
Upstream 410,298 14.36 28% 410,298
Refining & chemical 140,370 4.91 10% 140,370
Power 29,944 1.05 2% 29,944
Total equity value 50.90 100%
Holding discount 15%
Target price 43.00
Sources: Company data, ttb wealth estimates
nyaa M eswaRtuaNysal Tusgswatiumsainge
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APPENDIX

PTT

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

USH dan. e () WnuSeninguasuees uas siduswalng
waﬂluﬂmﬂ"lm ma3giiaulu PTT ilagass uazlavdan 66% 33113
289 PTT mmsmmaaaﬂ"lmflu 7 ndu ldun 1) E&P mmmuﬁﬂﬂﬂm
USsnday PTTEP @3 PTT flavjuat 65% 2) Tlasiadl mmmuﬁsﬂﬂ@u
PTTGC  3) T3andn mmumﬂiumsama@w Li.ls;lusnamusl,ummﬂ
nann3we 1iufa TOP uaz IRPC 4) ﬁinammm@muumu PTTOR #
flaviu 75% 5 ﬁiﬂﬁ]"lﬂﬂwmumma%u GPSC ludadiu 43%; 6) 73l
Vadsfe uas GSP fisnifiumslas PTT u3snusl waz 7) mIsntnufin
wAEMNIATTR I TEING

Rating Scale
Industry
Outlook Excellent 5
5 Business
Analyst 4 Outlook
REé. Good 4
Fair 3
CG Manage
rating ment Weak )
; Very Weak 1
Financials Operating ry
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS

S — Strength

A

- FqJTﬂﬁ]’l%u’lUﬂ’W‘ELL(ﬂLWHGNL@U?I%ﬂSWLV]ﬂVLﬂHﬁ guhupINariass

q

e wazlsswsnmovesdssinaling

= §3N9ATUIIT : upstream E&P WRAMT Dasiad l59nan wazdn

1an

O — Opportunity
s nnaiuaadssziudiunsainlimaunsovsnoad il denaan el

nal wazenstszna

» ¥ M&As mulundu wia vh M&As ludwtzing erhlw

Iﬂid ﬁ%’]d]ﬁﬁﬁ’ﬁ] udaunss

Source: ttb wealth; *CG Rating

W — Weakness
A ' 2] a o o
= PTT  Aawnemadszinalnaidusgisann  Sellamsduladina
#1IuTINY 0&G LA
v =) 6 o = 1 a
» PTT ehoiiuaidnivessy Sagnaiuguanann uasuisng 1a

daslidiiiumsiNema Lﬁulﬁmsq@mmﬂmwé'amu

T — Threat

» Suaazaugaliyaaafiaauig LNG  uazanasiaaueans

udunudmihsmausdiiosdiaoives PTT

a o o = o "o
s PSnadresialudseimanuass mmmﬂunaqﬂmmam%maa

Tssuunfine

. msamuﬁmaﬂﬂﬂg&mﬁﬁwmagaﬂ'w

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus ttb wealth Diff
Target price (Bt) 39.32 43.00 9%
Net profit 26F (Bt m) 97,431 102,260 5%
Net profit 27F (Bt m) 103,321 92,372 -11%
Consensus REC BUY: 14 HOLD: 11 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

B A lsfienamsalligwsud 2026F PINFINIIANG Whadanind
- X - v
yuvaudinnuniudeailsalugsfadaioiin

' 4 a &
" meudwmingraangind  dasnnimiiyusenfisininniuda
pifalanauianzidouluaaananning

. swmﬁm‘"uﬁﬁm'ﬁmmagmmaat‘swzl,flu downside risk fialszanm
msmlsaaun

n ﬁmm{m’”uﬁgamﬁ]ﬁﬂﬁLﬁ(ﬂmiﬁwLﬁummmiﬁﬂﬂ”ﬂ@uaﬁ"ﬁiﬁa
Usean

B { downside risk anUsznsnnanInankaziadaeasilsandinin
mMa

Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth
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PTT

PTT Public Co Ltd

Sector: Resources | Energy & Utilities

ESG Weighting

Social

Enwrov(ey\/

40%

ESG &
Sustainability
Report

ESG Rating

2.8
3 4 5

\ 1 2
LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJsSI ESG Rating MSCI ESG Book CG Rating

Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
PTT YES AAA YES 2.83 AA 76.34 5.0
Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary

» 15uh dan. na (@nEnTw) Lfluu?ﬁ'ﬂﬁﬂaﬁ'uLm”ﬁ”ﬂsnLLm"mﬁjlm
Usznelne  finsdufiugsfivnseunguanaannldgmer  asud
'ﬁiﬂﬁ](ﬂuu’] (E&P), Iiﬂttﬂﬂﬂ’]‘ﬁ stuuviedefne, Tsanawinis,
dlamad, anrfiusningi loeudelselwsi ndu PTT uswngn
waruSENINI NN

" luﬁﬂu”iﬁ’lﬁﬁﬁﬂﬁ] PTT UGSJU‘Y]]J’WILﬁdﬂﬂﬁﬂ’]ﬁ@lﬂuﬂ’]iﬁi’]dﬂ’ﬂ&l
uummuwmmmmﬂ?mﬁ LS auuauuuiﬂmwmmmﬁ

" Li’]l‘ﬂﬂ suk ESG "IJEN PTT E]Ul%i“‘@]ﬂﬂ']%ﬂa’]\‘iﬂ 2.8 @]’m’l’]
mmawmﬂamanuam 29 I@]Uﬂ LL%%YI@]’]H’J’]SJ']’%’]ﬂSwﬂiJﬂWi
ﬂaanmsmﬂammm ﬂ’]%YILL"U\‘iLLﬂi\WlﬁﬂﬂE] qaau (S) ‘Y] 3.0
J898937fa FITANALA (G) ‘Y] 2.8 LLawﬁGLL’JﬂﬂﬂﬂJ (E) \ay 2.8

= WAMIEILRIUTIEINY (Social) atislusm”uﬁﬁﬁ 3.0 lawldsy
miaumuumnmmmmummﬂimmuma wazMINEIUTINALY
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PTT

Sector: Resources | Energy & Utilities

We assign PTT a moderate E score of 2.8. Its carbon
performance reflects incremental rather than structural
improvement. While PTT is advancing decarbonization
initiatives, its large hydrocarbon exposure still causes high
emission levels.

Environment Report

Environment (E) Rating

2.8
1 2 3 4 5
Low HIGH

ENVIRONMENT Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure
- Energy & Fuel Management

- GHG Emission Management

- Water Management

- Waste & Hazardous Materials Management ]
SCALE WEIGHTING
GHG
Emission "

Management

Air Quality

Waste &
Hazardous Energy & Fuel
Materials Management
Management
Water I"!E.'te
ransition &
Management

Exposure

We assign PTT a moderate E score of 2.8, below the sector
average of 2.9. Despite clear decarbonization targets and
multiple initiatives, progress on emissions reduction is still
relatively slow.

PTT has established clear long-term targets of 15% GHG
emissions by 2035 from the 2021 baseline and net-zero
emissions by 2050, in line with Thailand’s national climate
commitments.

PTT Group Scope 1 and 2 emissions at 46.47m tonnes of
CO,e in 2025 were decent, below the targeted <51.0m
tonnes. However, they were still higher than the emissions in
the 2021 base year of 43.4m tonnes of CO,. On a standalone
company basis, PTT’s emissions of 11.96m tonnes of CO,e
were still slightly above the <11.5m-tonne target.

Circular economic progress is good with a maturity score of
2.83 (above the 2025 target of 2.0) and 45% of waste
managed under circular principles (above the 243% target).

Nature-based solutions are being scaled up, with 175,000 rai
of reforestation (2023-25) expected to generate 1.69m tonnes
of CO,e in carbon credits over 10 years, supporting both
emissions offsetting and environmental restoration.

Decarbonization governance is well established, led by the
Group Net Zero Task Force (G-NET), which drives key
initiatives across CCS/CCU, renewable energy, hydrogen,
and reforestation, supporting a gradual transition toward a
lower-carbon portfolio.

Sources: ttb wealth, Company data

ttb wealth research

62



PTT Social Report

Sector: Resources | Energy & Utilities

Social is the strongest ESG pillar for PTT, and we assign a Social (S) Rating

decent score of 3.0, which is broadly in line with sector peers. 3.0

PTT has strong stakeholder engagement and makes national

contributions. -
1 2 3 4 5
Low HIGH

SOCIAL Our Comments

- Human Rights & Community Relations
- Health, Safety & Well-being

- Labor Relations

- Operational Risk Management

SCALE WEIGHTING

Human Rights
& Community

Relations
%

Operational
Risk
Management

Labor
Relations

We assign PTT a decent S score of 3.0, in line with peers,
reflecting a solid performance across safety, human capital,
and community engagement.

Safety performance is strong overall, with a Total Recordable
Incident Rate (TRIR) of O for employees and 0.008 for
contractors, both well below the target of <0.040. However,
one contractor Lost Time Accident (LTA) was recorded,
indicating some gaps in contractor safety control.

Human rights standards are well managed, with due diligence
across 15 subsidiaries in 21 countries and no reported
violations, supporting good oversight across operations.

Workforce quality is a strength, with a Human Capital Index of
80% (above target) and high employee engagement (~81%),
indicating a stable and productive workforce.

PTT’s role as the national oil company contributes positively
to its Social profile with subsidies in some forms, including
LPG cooking gas subsidization and a gas separation plant
formula change. However, this is negative for its Governance
profile under business sustainability. The company estimated
a total Bt17bn in subsidization in 2025 alone.

Community programs continue to expand, focusing on skills
development, income generation, and local economic
support, strengthening long-term stakeholder relationships.

The PTT Leadership and Learning Institute (PLLI) manages
human development, achieving an average of 47.56 training
hours per person in 2025. The company's Human Capital
Index (HCI) reached 80%, surpassing its target.

PTT’s operations are strong with limited major incidents.
However, at the group level there have been incidents with
some group companies, including oil spills at PTT Global
Chemical and Thai Oil, as well as factory fires at IRPC Public
Company Limited.

Sources: ttb wealth, Company data
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PTT

Sector: Resources | Energy & Utilities

We assign PTT a moderate G score of 2.8. PTT offers a strong
governance structure and transparency, but its state enterprise
role, related-party exposure, and limited growth outlook

continue to weigh on its overall profile.

GOVERNANCE & SUSTAINABILITY

Governance Report

Governance (G) Rating

2.8
1 2 3 4 5
Low HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business
Model and
Ir‘l,novation

Risk Leaca'?\:IShlp
Committee Governance
Ethics & Board
Compliance Structure
Remuneration committee

We assign PTT a moderate S score of 2.8, slightly below its
peer average of 2.9, primarily reflecting its state-owned
enterprise (SOE) status and related-company exposure within
its large group companies and their production chains.

As Thailand’s national oil company, PTT is at times required
to support government and social policy objectives, which may
not always align with minority shareholder interests.

PTT’s board structure is strong, with the board chair being an
independent director and the independent board ratio
exceeding the ideal ratio of two-thirds. That is, there are 11
independent board members out of the total of 14.

Despite high disclosure standards that support transparency,
there is a significant degree of related-party transactions as a
result of PTT’s role as a central supplier of gas and oil
feedstock to subsidiaries, along with occasional intra-group
lending.

Business risk is high from its exposure to a mature domestic
oil and gas market with a highly cyclical business nature.
There have been attempts to diversify its business to non-
energy businesses but it is taking a long time to see significant
contributions. Also, there have been investments in the past
both at the whole group level that yielded low returns and
faced write-offs.

On a positive note, the company is slowing down new
investments and focusing more on efficiency improvement and
cost optimization to support earnings resilience, alongside
strengthening subsidiaries and supporting deleveraging,
which should enhance group-level balance sheet stability.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

YUPAPAN POLPORNPRASERT

INCOME STATEMENT
FY ending Dec (Bt m)
Sales

Cost of sales

2024A

2025A

2026F

2027F

2028F

3,090,453 2,662,145 2,726,080 2,830,535 2,804,717
2,755,320 2,389,210 2,359,675 2,477,429 2,433,084

Gross profit 335,134 272,935 366,404 353,106 371,633
% gross margin 10.8% 10.3% 13.4% 12.5% 13.3%
Selling & administration expenses 157,194 138,096 141,413 146,831 145,492

Operating profit 177,940 134,839 224,992 206,275 226,141
% operating margin 5.8% 5.1% 8.3% 7.3% 8.1%
Depreciation & amortization 185,918 181,946 185,606 195,144 203,020

EBITDA 363,857 316,785 410,597 401,419 429,161
% EBITDA margin 11.8% 11.9% 15.1% 14.2% 15.3%
Non-operating income 64,769 44,025 8,178 8,492 8,414
Non-operating expenses (6,933) 2,052 0 0 0
Interest expense (46,821) (40,448) (40,139) (43,288) (38,961)

Pre-tax profit 188,955 140,468 193,031 171,479 195,594
Income tax 67,210 57,600 76,243 64,578 73,019

After-tax profit 121,745 82,867 116,788 106,900 122,575
% net margin 3.9% 3.1% 4.3% 3.8% 4.4%
Shares in affiliates' Earnings (6,668) 13,031 13,031 13,031 13,031
Minority interests (23,396) (27,559) (27,559) (27,559) (27,559)
Extraordinary items (1,610) 21,828 0 0 0
NET PROFIT 90,072 90,166 102,260 92,372 108,047
Normalized profit 91,682 68,339 102,260 92,372 108,047
EPS (Bt) 3.2 3.2 3.6 3.2 3.8
Normalized EPS (Bt) 3.2 2.4 3.6 3.2 3.8
BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
ASSETS:

Current assets: 1,029,736 905,197 953,651 974,928 968,656
Cash & cash equivalent 451,131 402,817 445,000 445,000 445,000
Account receivables 251,391 208,413 213,418 221,596 219,575
Inventories 187,333 158,774 156,811 164,637 161,690
Others 139,882 135,193 138,421 143,695 142,391

Investments & loans 214,942 237,127 237,127 237,127 237,127

Net fixed assets 1,634,658 1,513,937 1,511,721 1,492,093 1,409,923

Other assets 659,449 613,398 775,110 790,423 786,638

Total assets 3,438,784 3,269,660 3,477,610 3,494,571 3,402,344

LIABILITIES:

Current liabilities: 569,088 565,758 563,261 565,025 520,702
Account payables 240,193 216,150 213,478 224,131 220,119
Bank overdraft & ST loans 110,921 150,819 167,895 157,004 131,009
Current LT debt 77,281 67,325 74,948 70,086 58,482
Others current liabilities 140,693 131,464 106,940 113,803 111,092

Total LT debt 814,719 666,425 741,879 693,757 578,893

Others LT liabilities 398,100 384,993 426,613 438,551 435,601

Total liabilities 1,781,907 1,617,176 1,731,752 1,697,334 1,535,196

Minority interest 507,225 525,062 552,620 580,179 607,738

Preferred shares 0 0 0 0 0

Paid-up capital 28,563 28,563 28,563 28,563 28,563

Share premium 29,211 29,211 29,211 29,211 29,211

Warrants 0 0 0 0 0

Surplus 52,040 (2,896) 29,211 29,211 29,211

Retained earnings 1,039,838 1,072,544 1,106,252 1,130,073 1,172,425

Shareholders' equity 1,149,652 1,127,422 1,193,237 1,217,058 1,259,410

Liabilities & equity 3,438,784 3,269,660 3,477,610 3,494,571 3,402,344

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY PTT YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 188,955 140,468 193,031 171,479 195,594

Tax paid (66,302) (63,873) (74,457) (64,375) (72,897)
Depreciation & amortization 185,918 181,946 185,606 195,144 203,020

Chg In w orking capital 28,897 47,493 (5,715) (5,350) 956

Chg In other CA & CL / minorities (15,160) (4,138) (18,619) 14,417 11,501

Cash flow from operations 322,309 301,895 279,845 311,315 338,174

Capex (179,366) (161,226) (183,390) (175,516) (120,850)
Right of use (379) 1,448 0 0 0

ST loans & investments 10 1,424 0 0 0

LT loans & investments (35,677) (22,186) 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 1,884 41,063  (117,980) (3,374) 834

Cash flow from investments  (213,528) (139,476) (301,370) (178,890) (120,016)
Debt financing (45,558) (98,336) 100,152 (63,874) (152,463)
Capital increase 0 0 (0) 0 0

Dividends paid (82,234) (83,285) (68,551) (68,551) (65,695)
Warrants & other surplus 20,616 (29,111) 32,107 0 0

Cash flow from financing (107,176) (210,732) 63,708  (132,425) (218,158)
Free cash flow 108,781 162,419 (21,525) 132,425 218,158

VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 10.8 14.5 9.7 10.7 9.2

Normalized PE - at target price (x) 13.4 18.0 12.0 13.3 11.4

PE (x) 11.0 11.0 9.7 10.7 9.2

PE - at target price (x) 13.6 13.6 12.0 13.3 11.4

EV/EBITDA (x) 4.2 4.7 3.7 3.7 3.1

EV/EBITDA - at target price (x) 4.9 54 4.3 4.2 3.6

P/BV (x) 0.9 0.9 0.8 0.8 0.8

P/BV - at target price (x) 1.1 1.1 1.0 1.0 1.0

P/CFO (x) 3.1 3.3 3.5 3.2 29

Price/sales (x) 0.3 0.4 0.4 0.4 0.4

Dividend yield (%) 6.0 6.6 7.2 6.6 6.6

FCF Yield (%) 11.0 16.4 (2.2) 13.3 22.0

(Bt)

Normalized EPS 3.2 24 3.6 3.2 3.8

EPS 3.2 3.2 3.6 3.2 3.8

DPS 21 2.3 25 2.3 2.3

BV/share 40.2 39.5 41.8 42.6 441

CFO/share 11.3 10.6 9.8 10.9 11.8

FCF/share 3.8 5.7 (0.8) 4.6 7.6

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY PTT YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) 1.7) (13.9) 24 3.8 (0.9)
Net profit (%) (19.6) 0.1 13.4 (9.7) 17.0
EPS (%) (19.6) 0.1 13.4 (9.7) 17.0
Normalized profit (%) (8.0) (25.5) 49.6 (9.7) 17.0
Normalized EPS (%) (8.0) (25.5) 49.6 (9.7) 17.0
Dividend payout ratio (%) 66.6 729 69.8 711 60.8
Operating performance
Gross margin (%) 10.8 10.3 134 12.5 13.3
Operating margin (%) 5.8 5.1 8.3 7.3 8.1
EBITDA margin (%) 11.8 11.9 15.1 14.2 15.3
Net margin (%) 3.9 3.1 4.3 3.8 44
D/E (incl. minor) (x) 0.6 0.5 0.6 0.5 0.4
Net D/E (incl. minor) (x) 0.3 0.3 0.3 0.3 0.2
Interest coverage - EBIT (x) 3.8 3.3 5.6 4.8 5.8
Interest coverage - EBITDA (x) 7.8 7.8 10.2 9.3 11.0
ROA - using norm profit (%) 2.7 2.0 3.0 2.6 3.1
ROE - using norm profit (%) 8.1 6.0 8.8 7.7 8.7
DuPont
ROE - using after tax profit (%) 10.7 7.3 10.1 8.9 9.9
- asset turnover (x) 0.9 0.8 0.8 0.8 0.8
- operating margin (%) 7.6 6.8 8.6 7.6 8.4
- leverage (x) 3.0 2.9 2.9 2.9 2.8
- interest burden (%) 80.1 77.6 82.8 79.8 83.4
- tax burden (%) 64.4 59.0 60.5 62.3 62.7
WACC (%) 8.9 8.9 8.9 8.9 8.9
ROIC (%) 6.6 4.7 8.5 7.4 8.4
NOPAT (Bt m) 114,648 79,547 136,125 128,592 141,719
invested capital (Bt m) 1,701,443 1,609,174 1,732,959 1,692,906 1,582,795

Sources: Company data, ttb wealth estimates
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YUPAPAN POLPORNPRASERT
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COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 281,449 317,383 327,736 345,766
Net profit 60,273 60,037 63,531 68,228
Consensus NP — 67,562 65,725 66,932
Diff frm cons (%) —  (11.1) (3.3 1.9
Norm profit 55,851 60,357 63,531 68,228
Prev. Norm profit — 57,747 62,957 66,973
Chg frm prev (%) — 4.5 0.9 1.9
Norm EPS (Bt) 14.1 15.2 16.0 17.2
Norm EPS grw (%) (28.6) 8.1 53 7.4
Norm PE (x) 10.3 9.5 9.1 8.4
EV/EBITDA (x) 3.0 3.0 2.9 2.6
P/BV (x) 1.1 1.0 0.9 0.9
Div yield (%) 6.0 6.2 6.1 6.1
ROE (%) 10.6 10.8 10.4 10.7
Net D/E (%) 2.3 15.0 14.8 8.3

PRICE PERFORMANCE

(Bt/shr) ——PTTEP (%)
180 Rel to SET Index 40
160 30
140 20
10
120 0
100 (10)
80 (20)

Apr -25 Jul-25 Oct-25 Jan-26 Apr -26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 145.00
Market Cap (US$ m) 17,949.2
Listed Shares (m shares) 3,970.0
Free Float (%) 34.7
Avg. Daily Turnover (US$ m) 64.8
12M Price H/L (Bt) 161.50/94.75

Sector Energy
PTT Pcl 63.79%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE PTTEP YUPAPAN POLPORNPRASERT

Ex 1: 12-month DCF-based TP Calculation, Using A Base Year Of 2026F

2026F 2027F 8F 2029F 2030F 2031F 2034F 2035F 36F 2037F Terminal
Value
EBITDA 222,527 230,689 242,641 230,394 225,942 221,423 216,995 212,655 208,402 204,234 198,107 192,164
Free cash flow 18,719 37,129 74,016 88,855 98,350 71,400 81,437 51,949 61,441 60,206 58,158 55,940 707,049
PV of free cash flow 18,667 30,654 55,503 60,535 60,873 40,150 41,593 24,105 25,901 23,059 20,231 17,679 223,457
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 10.1
Terminal growth (%) 2.0
Enterprise value 642,409
Net debt 11,813
Minority interest 263
Equity value 630,333
# of shares 3,970
Equity value / share 159

Sources: Company data, ttb wealth estimates
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APPENDIX PTTEP

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING
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uuswnlwada PTT 49 PTT fNariuay 65%

Rating Scale
Industry
Outlook Excellent 5
5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating ment Weak 2
Financials Operating Very Weak 1
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS
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W — Weakness
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus ttb wealth Diff
Target price (Bt) 160.87 159.00 -1%
Net profit 26F (Bt m) 67,562 60,037 -11%
Net profit 27F (Bt m) 65,725 63,531 -3%
Consensus REC BUY: 22 HOLD: 6 SELL:2

HOW ARE WE DIFFERENT FROM THE STREET?
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PTTEP

ESG &

PTT Exp. & Production Pcl. Sustainability
Sector: Resources | Energy & Utilities Report
ESG Weighting ESG Rating
g Social
Environ/rv(ry 3.1
I
1 2 3 4 5
LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
PTTEP YES AAA - 3.13 B 65.4 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)

MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)

Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary
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PTTEP

Sector: Resources | Energy & Utilities

Environment Report

Despite its high-emission E&P business model, we assign
PTTEP a decent E score of 3.0 to reflect the counterfactors of
its decarbonization policy and the company’s clear progress
and targets in reducing emissions. We expect the score to
improve in the future as the use of Carbon Capture and Storage

(CCS) in its projects increases.

ENVIRONMENT

Environment (E) Rating

3.0
1 2 3 4 5
LOW HIGH

Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure

- Energy & Fuel Management

- GHG Emission Management

- Water Management

- Waste & Hazardous Materials Management

SCALE WEIGHTING

GHG
Emission

Biodiversity

Impact Air Quality
Waste & l
Hazardous Energy & Fuel
Materials Management
Management
Water I"!]?te
ransition &
Management E
Xposure

PTTEP’'s good (E) score of 3.0 reflects a decent
environmental risk profile despite its carbon-intensive E&P
business. PTTEP also has a lower carbon intensity than many
E&P companies, owing to its higher gas output mix (70% of
total production). Gas production emits less carbon than oil.

PTTEP has set clear decarbonization targets, including net-
zero emissions by 2050 and a 30% reduction in GHG intensity
by 2030 from the 2020 baseline.

In 2024, PTTEP achieved meaningful progress in reducing its
environmental impact. Accumulated GHG emissions fell by
4.08m tonnes of CO, equivalent compared to 2020, and GHG
intensity declined by 21.2%. These reductions were driven by
improvements in energy efficiency and hydrocarbon recovery
processes.

PTTEP is also exploring non-E&P investments to diversify its
portfolio and reduce its overall carbon footprint. This includes
artificial intelligence and robotics technologies, Carbon
Capture and Storage (CCS), renewable energy, and
hydrogen to support a sustainable transition towards future
energy demands.

PTTEP is advancing the Arthit CCS Project, Thailand’s first
full-scale Carbon Capture and Storage (CCS) development at
the Arthit gas field, targeting ~1 MtCO,/year by around 2028.
The project is designated as a flagship initiative under
Thailand’s Nationally Determined Contribution (NDC) Action
Plan 2021-2030, strengthening offshore storage capability
and regulatory readiness, and laying the foundation for a
broader CCS scale-up, including the proposed Eastern
Thailand CCS Hub.

The company also advanced eight new emission reduction
projects in 2024, such as membrane replacement at Arthit,
fuel gas optimization at Yadana, and low-BTU flare
installation at G2/61, collectively cutting about 124,000
tonnes of CO, equivalent.

Sources: ttb wealth, Company data
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PTTEP Social Report

Sector: Resources | Energy & Utilities

PTTEP’s S score is moderate at 2.8, reflecting the high-risk Social (S) Rating

nature of the E&P business, which exposes the company to 2.8

safety, environmental, and community challenges. Despite this,

strong safety programs and social initiatives help reduce these -

risks. 1 2 3 4 5
LOW HIGH

SOCIAL Our Comments

= PTTEP’s social score is moderate at 2.8, mainly due to the
inherently high-risk nature of the E&P business, which

- Human Rights & Community Relations exposes the company to safety, environmental, and
- Health, Safety & Well-being community risks. This is partially offset by strong workforce
- Labor Relations safety programs and proactive community engagement.

- Operational Risk Management * The company maintains low injury rates, with a Lost Time

Injury Frequency of 0.24 per 1m man-hours worked and an
Oil and Chemical Spill Rate of 0.15 tonnes per 1m tonnes of
production, supported by comprehensive health, safety, and
environment programs across its domestic and international
operations.

= Although past incidents, including the 2009 Montara oil spill,
underscore operational risks, PTTEP has since strengthened
its emergency response and risk management systems,
successfully preventing any major oil spills of a similar scale.

= PTTEP actively supports local suppliers to drive innovation,

improve processes, and enhance safety, generating jobs and

SCALE WEIGHTING income while strengthening community relationships. In 2024,

spending on local businesses exceeded US$2,191m, up
around 20% from 2023.

Human Rights

& Community . . . .
Relations Since 2019, PTTEP has applied green supply chain

0% management, focusing on eco-friendly procurement, fuel
efficiency, and energy conservation to reduce greenhouse
gas emissions. In 2024, green supply chain spending reached
US$1,177m, up 23% from 2023.

Health, Safety, Opeé?;ifnal = PTTEP has launched a 10-year social development project
& Well-being S Management under its "Ocean for Life" strategy (2020-30) to restore marine

biodiversity, support sustainable fisheries, and boost
community livelihoods in Thailand.

Labor
Relations

Sources: ttb wealth, Company data
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PTTEP

Sector: Resources | Energy & Utilities

PTTEP has a good G score of 3.6, reflecting a well-structured,
independent board, disciplined financial management, and
robust risk oversight. Its more conservative investment
strategy than in the past, combined with diversification into
non-E&P businesses, lowers investment risk in our view.

GOVERNANCE & SUSTAINABILITY

Governance Report

Governance (G) Rating

3.6
1 2 3 4 5
LOwW HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business
Model and
Innovation

Risk Leagtre‘;shlp
Committee
Governance
Ethics & Board
Compliance Structure
Remu neration Audit
committee

We assign PTTEP a good G score of 3.6, reflecting a robust
board structure, disciplined financial management, and
effective risk oversight.

The company is committed to zero incidents, zero fraud, and
full regulatory compliance, while raising its Governance, Risk,
and Compliance (GRC) maturity to level 4+, ensuring
responsible and transparent operations.

The company’s board is chaired by an independent director,
with nearly two-thirds of board members also being
independent, which we see as the ideal ratio.

In terms of business risk, PTTEP has adopted a more
conservative investment strategy than in the past,
concentrating on countries where it has operational
experience or near-producing assets, which we view as a
positive factor for its governance profile.

Financially, PTTEP maintains a net cash position with strong
cash flow generation. While it has a high customer
concentration, primarily selling gas to its parent PTT
(Thailand’s sole gas buyer), pricing remains market-based and
linked to oil prices, mitigating risks.

For long-term sustainability, PTTEP faces the challenge of
domestic resource depletion. To address this, the company is
diversifying into non-E&P businesses, including Al and
robotics ventures and renewable power projects, as part of its
strategic shift toward a more sustainable future.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY PTTEP YUPAPAN POLPORNPRASERT

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 312,310 281,449 317,383 327,736 345,766

Cost of sales 162,773 161,706 179,282 191,587 204,393
Gross profit 149,537 119,743 138,102 136,149 141,373

% gross margin 47.9% 42.5% 43.5% 41.5% 40.9%

Selling & administration expenses 18,115 20,222 21,643 20,498 21,851
Operating profit 131,422 99,520 116,459 115,651 119,522

% operating margin 42.1% 35.4% 36.7% 35.3% 34.6%

Depreciation & amortization 95,039 95,194 106,068 115,038 123,119
EBITDA 226,462 194,714 222,527 230,689 242,641

% EBITDA margin 72.5% 69.2% 70.1% 70.4% 70.2%

Non-operating income 14,520 11,184 109 9,627 9,610

Non-operating expenses 0 0 0 0 0

Interest expense (11,813) (13,065) (9,615) (12,293) (7,607)
Pre-tax profit 134,130 97,639 106,952 112,985 121,526

Income tax 57,214 43,850 49,121 51,980 55,823
After-tax profit 76,915 53,789 57,831 61,006 65,703

% net margin 24.6% 19.1% 18.2% 18.6% 19.0%

Shares in affiliates' Earnings 1,317 2,045 2,525 2,525 2,525

Minority interests 7 17 0 0 0

Extraordinary items 585 4,422 (320) 0 0

NET PROFIT 78,824 60,273 60,037 63,531 68,228

Normalized profit 78,239 55,851 60,357 63,531 68,228

EPS (Bt) 19.9 15.2 15.1 16.0 17.2

Normalized EPS (Bt) 19.7 14.1 15.2 16.0 17.2

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 222,131 156,075 165,787 169,514 174,899
Cash & cash equivalent 143,741 76,923 76,923 76,923 76,923
Account receivables 43,270 44,492 50,173 51,810 54,660
Inventories 22,759 20,751 23,006 24,585 26,229
Others 12,361 13,908 15,684 16,196 17,087

Investments & loans 31,145 48,502 65,859 83,217 100,574

Net fixed assets 490,484 511,450 533,449 548,586 527,940

Other assets 221,541 217,910 325,964 335,244 349,371

Total assets 965,301 933,937 1,091,059 1,136,561 1,152,784

LIABILITIES:

Current liabilities: 105,502 113,987 121,260 127,764 136,528
Account payables 61,089 66,918 74,191 79,284 84,583
Bank overdraft & ST loans 5,236 5,638 0 0 0
Current LT debt 0 0 4,985 5,078 5,250
Others current liabilities 39,176 41,431 42,084 43,402 46,695

Total LT debt 95,009 83,098 161,170 164,201 125,989

Others LT liabilities 228,915 217,284 213,215 220,984 233,463

Total liabilities 429,425 414,369 495,645 512,949 495,980

Minority interest 281 263 263 263 263

Preferred shares 0 0 0 0 0

Paid-up capital 3,970 3,970 3,970 3,970 3,970

Share premium 105,418 105,418 105,418 105,418 105,418

Warrants 0 0 0 0 0

Surplus 19,137 (20,170) 30,873 30,873 30,873

Retained earnings 407,071 430,087 454,890 483,088 516,281

Shareholders' equity 535,595 519,305 595,151 623,349 656,542

Liabilities & equity 965,301 933,937 1,091,059 1,136,561 1,152,784

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

PTTEP

YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 134,130 97,639 106,952 112,985 121,526
Tax paid (52,892) (49,931) (44,939) (52,507) (54,176)
Depreciation & amortization 95,039 95,194 106,068 115,038 123,119
Chg In w orking capital 28,803 6,615 (663) 1,877 806
Chg In other CA & CL / minorities (1,254) 15,261 (2,779) 3,859 3,280
Cash flow from operations 203,827 164,778 164,640 181,252 194,555
Capex (145,253) (116,159) (128,067) (130,175) (102,474)
Right of use (1,597) (2,744) (2,744) (2,744) (2,744)
ST loans & investments 0 0 0 0 0
LT loans & investments (21,362) (17,357) (17,357) (17,357) (17,357)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 4,747 (8,906) (109,379) 1,233 1,096
Cash flow from investments (163,465) (145,167) (257,548) (149,044) (121,479)
Debt financing 1,548 (9,866) 77,098 3,125 (38,041)
Capital increase 0 0 0 0 0
Dividends paid (38,704) (36,622) (35,234) (35,333) (35,035)
Warrants & other surplus (3,852) (39,941) 51,043 0 0
Cash flow from financing (41,008) (86,429) 92,908 (32,208) (73,076)
Free cash flow 40,362 19,611 (92,908) 32,208 73,076
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 7.4 10.3 9.5 9.1 8.4
Normalized PE - at target price (x) 8.1 11.3 10.5 9.9 9.3
PE (x) 7.3 9.6 9.6 9.1 8.4
PE - at target price (x) 8.0 10.5 10.5 9.9 9.3
EV/EBITDA (x) 23 3.0 3.0 29 2.6
EV/EBITDA - at target price (x) 2.6 3.3 3.2 3.1 2.8
P/BV (x) 1.1 1.1 1.0 0.9 0.9
P/BV - at target price (x) 1.2 1.2 1.1 1.0 1.0
P/CFO (x) 2.8 3.5 3.5 3.2 3.0
Price/sales (x) 1.8 2.0 1.8 1.8 1.7
Dividend yield (%) 6.6 6.0 6.2 6.1 6.1
FCF Yield (%) 7.0 34 (16.1) 5.6 12.7
(Bt)

Normalized EPS 19.7 14.1 15.2 16.0 17.2
EPS 19.9 15.2 15.1 16.0 17.2
DPS 9.6 8.8 9.0 8.8 8.9
BV/share 134.9 130.8 149.9 157.0 165.4
CFO/share 51.3 41.5 41.5 45.7 49.0
FCF/share 10.2 4.9 (23.4) 8.1 18.4

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY PTTEP YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) 3.9 (9.9) 12.8 3.3 5.5
Net profit (%) 2.8 (23.5) (0.4) 5.8 7.4
EPS (%) 2.8 (23.5) (0.4) 5.8 7.4
Normalized profit (%) (0.5) (28.6) 8.1 5.3 7.4
Normalized EPS (%) (0.5) (28.6) 8.1 5.3 7.4
Dividend payout ratio (%) 48.5 57.6 59.5 55.0 51.5
Operating performance
Gross margin (%) 47.9 425 43.5 41.5 40.9
Operating margin (%) 421 354 36.7 35.3 34.6
EBITDA margin (%) 72.5 69.2 701 70.4 70.2
Net margin (%) 24.6 19.1 18.2 18.6 19.0
D/E (incl. minor) (x) 0.2 0.2 0.3 0.3 0.2
Net D/E (incl. minor) (x) (0.1) 0.0 0.1 0.1 0.1
Interest coverage - EBIT (x) 11.1 7.6 12.1 9.4 15.7
Interest coverage - EBITDA (x) 19.2 14.9 23.1 18.8 31.9
ROA - using norm profit (%) 8.4 5.9 6.0 5.7 6.0
ROE - using norm profit (%) 15.1 10.6 10.8 10.4 10.7
DuPont
ROE - using after tax profit (%) 14.9 10.2 10.4 10.0 10.3
- asset turnover (x) 0.3 0.3 0.3 0.3 0.3
- operating margin (%) 46.7 39.3 36.7 38.2 37.3
- leverage (x) 1.8 1.8 1.8 1.8 1.8
- interest burden (%) 91.9 88.2 91.8 90.2 941
- tax burden (%) 57.3 55.1 541 54.0 541
WACC (%) 10.1 10.1 10.1 10.1 10.1
ROIC (%) 16.6 111 11.9 9.1 9.0
NOPAT (Bt m) 75,363 54,825 62,972 62,445 64,620
invested capital (Bt m) 492,099 531,118 684,382 715,705 710,857

Sources: Company data, ttb wealth estimates
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COMPANY VALUATION

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 484,907 664,833 632,727 632,727
Net profit (14,600) 10,990 7,209 6,556
Consensus NP — 5,534 6,823 10,938
Diff frm cons (%) — 98.6 57 (40.1)
Norm profit (16,289) 9,689 7,209 6,556
Prev. Norm profit — 3907 6,732 6,355
Chg frm prev (%) — 1480 7.1 3.2
Norm EPS (Bt) (3.6) 2.0 1.1 0.9
Norm EPS grw (%) na na (47.2) (13.6)
Norm PE (x) na 18.2 34.5 39.9
EV/EBITDA (x) 19.1 6.9 75 7.3
P/BV (x) 0.6 0.5 0.5 0.5
Div yield (%) 1.4 1.4 1.4 1.4
ROE (%) na 3.3 24 2.2
Net D/E (%) 447 32.6 29.7 26.3

PRICE PERFORMANCE

(Btshr) _ pTTGC Rel to SET Index (%)
40 80
35 60
30 40
25

% 20
15 0
10 (20)

Apr -25 Jul-25 Oct-25 Jan-26 Apr -26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 36.75
Market Cap (US$ m) 5,166.7
Listed Shares (m shares) 4,508.8
Free Float (%) 51.8
Avg. Daily Turnover (US$ m) 24.4
12M Price H/L (Bt) 37.00/16.70
Sector PETRO
Major Shareholder PTT Pcl 45.18%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE PTTGC YUPAPAN POLPORNPRASERT

Ex 1: Earnings And Assumptions Changes

2023 2024 2025 2026F 2027F 2028F
Norm profit (Bt m)
- New (2,753)  (10,336)  (16,289) 9,689 7,209 6,556
-0ld 3,907 6,732 6,355
- Change (%) 148.0 7.1 3.2
Market GRM (US$/bbl)
- New 12.7 4.7 4.7 10.4 6.1 6.4
-0ld 54 5.7 5.7
- Change (%) 90.9 5.6 124
Px-Naphtha (US$/tonne)
- New 274 302 238 216 250 270
-0ld 260 280 280
- Change (%) (16.9) (10.7) (3.6)
HDPE-Naphtha (US$/tonne)
- New 386 340 367 470 430 400
-0ld 370 380 390
- Change (%) 27.0 13.2 2.6

Source: ttb wealth estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2026F
2027F  2028F  2029F  2030F  2031F  2032F 2035F  2036F  2037F Terminal

Value

EBITDA & equity income 38,783 34,205 33,796 39,063 35,009 34,404 33,800 33,800 33,800 33,800 33,800 33,800

Free cash flow 23,402 20,862 20,313 23,607 24,004 23,130 22,845 22,941 23,070 23,199 23,328 23,457 328,138
PV of free cash flow 23,338 17,817 16,027 17,211 16,171 14399 13,139 12,192 11,329 10,527 9,779 9,086 127,110
Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.2

WACC (%) 8.2

Terminal growth (%) 1.0

Enterprise value - 298,124

add investments

Net debt 152,630

Minority interest 5,205

Equity value 140,289

# of shares (m) 4,509

Equity value / share 31.0

Source: Thanachart estimates
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COMPANY NOTE PTTGC YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 3: Comparison With Regional Peers

EPS growth —PE— —P/BV— EVI/EBITDA - Div yield -
Name BBG code  Market 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Sinopec Shanghai 338 HK Hong Kong na 54.5 231 14.9 0.5 0.5 7.8 5.4 1.0 2.8
Sinopec Yizheng 1033 HK Hong Kong (20.0) 25.0 20.5 16.4 1.5 1.4 na na 0.0 0.0
AKR Corporindo AKRA IJ Indonesia 8.2 5.8 10.8 10.2 2.3 2.2 8.5 7.9 71 7.4
Reliance Industries Ltd RIL IN India 134 9.8 na na na na 11.8 10.4 na na
LG Chem 051910 KS South Korea na na na 17.4 0.8 0.8 8.0 5.8 0.7 1.1
SK Energy 096770 KS  South Korea na 79.1 58.3 32.6 0.9 0.9 11.4 10.0 1.5 1.6
Petronas Chemicals Group PCHEM MK  Malaysia na (18.4) 32.0 39.2 1.2 1.2 9.4 10.5 24 21
Formosa Chemical 1326 TT Taiwan na 22.4 43.2 35.3 0.9 0.9 17.2 14.0 1.9 24
IRPC Pcl * IRPC TB * Thailand na (66.4) 9.3 27.7 0.5 0.5 4.1 4.7 1.8 1.8
Indorama Ventures * IVL TB * Thailand na (22.5) 19.1 24.6 1.1 1.0 71 6.9 2.8 3.4
PTT Global Chemical * PTTGC TB * Thailand na (47.2) 18.2 345 0.5 0.5 6.9 7.5 1.4 1.4
Siam Cement * SCCTB* Thailand 157.9 33.3 21.6 16.2 0.8 0.8 14.9 10.0 2.6 3.0
Average 157.9  (2.8) 28.8 30.0 0.9 0.8 10.1 9.1 2.1 2.2

Sources: Bloomberg
Note: * ttb wealth estimates, using ttb wealth normalized EPS
Based on 17 April 2026 closing prices

ttb wealth research 80
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COMPANY DESCRIPTION COMPANY RATING
PTTGC Juvsundlaseduazlsinauiidigrunisuaaasursamadiia Rating Scale
MIAIWTINTTATN PTTCH uaz PTTAR ludaned 2011 naanwsivas Industry
uSHnAa olefins Uay derivatives lasfinRaAmminanda ethylene, 5OU'“°°k Business Excellent 5
propylene, HDPE, LDPE, LLDPE, uaz MEG uazdanpinalaiafiuda Analyst g Outlook Good 4
\Judnsamuszanos 27% was EBITDA 9 2024 PTTGC ilunitsluuasn REC. 5
nefnlemadudindsznouiesifuslwaide uazfilasaains 1 Fair 3
mwnuﬂLL‘uwu"lﬂmammunmmsmnasﬂmmﬂmaus] uSHny 98159 ce Manage
ﬂauLmWTsamuaw}nmﬂmmummwi Fondawrloau uaziuudu rating ment Weak 2
{uwan wenanit USwny gildthohgrifiimnafeufitaseanns

. _ i Very Weak 1
a\‘i“quslu Allnex Holdings GmbH (Allnex) Financials Operating ery iea

None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
S — Strength W — Weakness
v a a - Il v a v = v | s s a o a 2 A a
* {uAa gas-based uazlinnwdanguludwuniinda ldidToulueu « duipansgafie Mlsuaznazumiuaadsfionukunm
1611
q

. Nans:wum'aﬁﬂ‘smnmsm@nuaéfan (WAN 9 INTIATNL)

r JERIANIWINGILN synergy MNFIBMINAANATLIIT 4 ae e A e eoa o . e
@ s mMywswalamsiawnan waziindnuwrioiadiawinng

& A o A Ao a
» JwadeuSEn PTT mmﬂmﬁmq@uﬁ,muau WAZFIUENINS

uudannsd

O — Opportunity T — Threat

a o

« anwdainaiiansindulasgsannluniinne * MIagUMUMTTIINTIEN ”unuﬁwzmslwmmmmm‘lums

a . . o . LL“IJG“IJ%I%ﬂ']SLﬂuNNﬂﬂﬂuﬂuﬁﬂaﬂad
* LWUURANIN  synergies  WRZNIIN debottlenecking ez Y d

{ X Y o A o o o e
downstream N1ATUI9ITINT = athduiandmtwneuany laiSounmenisuaein
» AanTIn MEA fianathn lUgHanauunwAFI wULATN AN S v o
9 9 . = MIUBIVUIRNTUIINHREAN num‘lummaaﬂﬂmum waAsn

tnasluanigy

= FadunniunlldnIunni@afianis uaz synergies Ndna

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  ttb wealth Diff B 5@3si wae/m3a chemical spreads ‘ﬁ'gaﬂdwm@ waziduaiy
Target price (BY) 32.36 31.00 4% WL LINAa U TE i NI U8 9L
o a4 X a o " a a 4
Net profit 26F (Bt m) 5,534 10,990 99% u qﬂmumﬂmg&“ﬂuﬁ]’mulﬁs}mmamd PTT ﬂiaﬂqiﬂﬂjquﬂqiwﬁ(ﬂﬂ
i aanitane uanuFesawuIndalszunanszaa
Net profit 27F (Bt m) 6,823 7,209 6%
" anuFnIduuInfanaut lsIanumIn1sndeensy  uasin
Consensus REC BUY: 17 HOLD: 5 SELL: 5 1S niiteanaly
at3InInanald
HOW ARE WE DIFFERENT FROM THE STREET?
® dsznmnnsd 2026F a35genineae Lﬁaamnauuﬁgmmms
< ad_ X
Naw (GRM) LLazmmmuﬂgwu
" grnglsfiona mewthminsvessdnduindes  iasnnind
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PTTGC ESG &
Sustainability

PTT Global Chemical Pcl
Sector: Industrials | Petrochemicals & Chemicals Report

ESG Weighting ESG Rating

T Social
25%

Environme 2.7
i | - Im
v 1 2 3 4 5
\ LoOwW HIGH
Governance
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating

Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
PTTGC YES AAA - 2.74 0 57.91 5.0
Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary

= PTTGC ﬁIsanﬁuﬁm‘”ummﬂﬁﬂé’dm;uﬁm 145,000 UI3L5aA8I
(kbd) uazfiiasmsnfalalafuannImouasuunmsIN 3.6 §1u
aunaad

*  Azuuu ESG 1891d WL PTTGC am‘lmv@mmunmw 2.7 6
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inmildwasouidudu  uae mimﬂu‘luamﬂmwa‘lvxmﬂms
daudwasFunindluszaugs
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#ndn udrnudunindsseudisdesdudesly wonani PINT
ﬁinﬁmaauLLammnm*ﬂumimﬂu‘lu@nummﬂmsuaumzl

" \'ﬂ']%ﬁﬂﬂ&] (S) Lf]utﬁ']‘ﬁﬂﬂ ESG “(lLL‘lJ\‘ILmi\‘Wlﬁ@]’UEN PTTGC uéi
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PTTGC

Sector: Industrials | Petrochemicals & Chemicals

Environment Report

We assign PTTGC a moderate E score of 2.8. This reflects the
high-emission nature of its refinery and petrochemical
businesses. Emissions are trending lower, but the rate of
decline is gradual. The current weak business cycle also limits

investment in decarbonization.

ENVIRONMENT

Environment (E) Rating

2.8
1 2 3 4 5
LOw HIGH

Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure

- Energy & Fuel Management

- GHG Emission Management

- Water Management

- Waste & Hazardous Materials Management

SCALE WEIGHTING

GHG
Emission

Biodiversity

Impact Air Quality

Waste &
Hazardous
Materials
Management
limate
Transition &
Management E
Xposure

Energy & Fuel
Management

We assign a moderate E score of 2.8 to PTTGC, slightly
below the energy sector average of 2.9. The moderate
score reflects the high emission nature of its refinery and
petrochemical businesses. The weak petrochemical
cycle also led to capital allocation prioritizing cash
preservation over decarbonization investments. Current
emission-reduction  efforts are skewed toward
incremental efficiency gains rather than reductions in
structural emissions.

Another negative point is PTTGC'’s feedstock mix. Due
to falling domestic gas supply, the naphtha feedstock mix
rose to 23% in 2025 from 12% in 2019. In effect, gas
feedstock mix fell to 87% in 2025 from 88% in 2019. Gas
generates less carbon than naphtha.

PTTGC reported falling emission trend but it was quite
gradual. In 2025, Scope 1 and 2 emissions were 7.28m
tonnes of CO,e, down 10% from 2022. The company has
deferred its 20% emission reduction target from 2030 to
2035 to align with PTT Group, while maintaining its net-
zero 2050 goal.

On decarbonization initiatives, PTTGC is progressing
with hydrogen and cleaner fuels, and is involved in the
Eastern Thailand CCS Hub with a target of 6m tonnes of
CO, p.a. capture capacity. It is also expanding green
areas (>20,000 rai) to sequester 46,000 tonnes of CO,
annually. That said, we see these initiatives as medium-
to long-term in nature, with a limited near-term impact on
the emissions trajectory.

PTTGC suffered an oil spill in 2013 (Rayong), which
resulted in a short-term environmental impact and
reputational pressure. Positively, no major spill incidents
have been reported since, suggesting improved
operational controls and monitoring.

Sources: ttb wealth, Company data
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PTTGC Social Report

Sector: Industrials | Petrochemicals & Chemicals

We assign PTTGC a moderate S score of 2.9. Overall social Social (S) Rating

performance is solid but not best-in-class, with clear 2.9

improvements in work safety, human capital investment, and

community engagement. -
1 2 3 4 5
LoOwW HIGH

SOCIAL Our Comments

=  We assign PTTGC a moderate 2.9 S score vs. the sector

average of 3.0. Overall, Social factors are decent and

- Health, Safety & Well-being adequate. But there was a major oil spill in 2014 that has
- Human Rights & Community Relations weighed down the S score.

- Labor Relations =  Safety performance has strengthened, with TRIR (Total

- Operational Risk Management Recordable Injury Rate) improving to 0.11 cases per 1m
man-hours in 2025 (from 0.17 in 2024) and zero fatalities
for both employees and contractors, indicating a stronger
safety culture.

= Human capital investment has increased, with average
training hours rising to 61.3 per employee (Bt85m in total
spending). Diversity metrics are solid, with women
representing 27% of the workforce and 31% of
management, alongside healthy engagement levels.

= Community engagement remains a key strength. In

2025, GC contributed Bt69.6m to social initiatives

(including Bt17.1m in direct community investment),

SCALE WEIGHTING achieving a 92.7% community satisfaction score, well
above its >86% target.

Human Rights * There was an oil spill in 2013. That was related to its

& gz;;g::‘s'ty refinery operation. The incident caused damage to the

0% environment and biodiversity. Financially, there was
Bt1bn in compensation expenses.

= Otherwise, PTTGC has run quite smooth operations of
both its refinery and petrochemical facilities.
Operational
Risk
Management

Labor
Relations

Sources: ttb wealth, Company data
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PTTGC Governance Report

Sector: Industrials | Petrochemicals & Chemicals

We assign PTTGC a moderate G score of 2.7. Despite having a Governance (G) Rating

full set of key committees and a solid board structure, a highly 2.7

cyclical business, past investment decisions, and related-party

exposure are negative factors of the G pillar. -
1 2 3 4 5
Low HIGH

GOVERNANCE & SUSTAINABILITY Our Comments

=  We assign PTTGC a moderate 2.7 G score, below the
sector average of 3.0. The score reflects the highly

- Audit committee cyclical nature of its business, decisions on past
- Board Structure investments that yield low returns or caused impairments,
— Business Model and Innovation and related-party exposure as a PTT group company.

Strong points in the G pillar are an independent board

- Ethics & Compliance . . .
chairman and a full set of oversight committees.

- Leadership and Governance

— Remuneration = PTTGC's board structure is solid but not ideal. It has an
independent director as board chairman. The
independent director ratio at eight out of 15 directors is
adequate at over 50% but it still falls short of the ideal ratio
of two-thirds.

- Risk Committee

= The company maintains a full set of key committees,

including Audit, Nomination and Remuneration, Risk

Management, and Corporate Governance and

SCALE WEIGHTING Sustainability, |p line with best practices for large-cap
energy companies.

. = The company applies ESG screening to 100% of new
Business i flecti lid | hai
Model and suppliers, reflecting solid value chain governance
Innovation standards.
0,

=  However, governance is tempered by extensive related-

Risk Leadership ) ' ) . ;
Com:'rsﬂt and party transactions with PTT group companies, including
Governance gas feedstock sourcing (ethane and propane) and pricing

(a net-back or equal-IRR basis) that is complicated and
not providing full disclosure.

Ethics &

Board =  On business sustainability, despite various investments
Compliance

Structure during the past decade, the company remains highly
cyclical. Also, several past investments have resulted in
low return or impairments. Three major impairments were
Vencorex (Bt8.6bn), PTT Asahi Chemical (Bt8.9bn), and
polyols/MCC assets (Bt2.8bn).

Audit

Remuneration N
emuneratio committee

Sources: ttb wealth, Company data

ttb wealth research 85



FINANCIAL SUMMARY

PTTGC YUPAPAN POLPORNPRASERT

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 604,044 484,907 664,833 632,727 632,727

Cost of sales 580,853 468,982 615,506 588,858 590,058
Gross profit 23,191 15,925 49,327 43,868 42,669

% gross margin 3.8% 3.3% 7.4% 6.9% 6.7%

Selling & administration expenses 28,725 27,595 37,834 36,007 36,007
Operating profit (5,534) (11,670) 11,493 7,861 6,662

% operating margin -0.9% -2.4% 1.7% 1.2% 1.1%

Depreciation & amortization 30,995 27,290 27,290 26,343 27,134
EBITDA 25,461 15,620 38,783 34,205 33,796

% EBITDA margin 4.2% 3.2% 5.8% 5.4% 5.3%

Non-operating income 6,350 4,496 5,000 5,000 5,000

Non-operating expenses 0 0 0 0 0

Interest expense (10,863) (7,708) (5,086) (4,842) (4,459)
Pre-tax profit (10,047) (14,882) 11,407 8,019 7,203

Income tax (969) 577 2,542 1,604 1,441
After-tax profit (9,078) (15,459) 8,866 6,415 5,762

% net margin -1.5% -3.2% 1.3% 1.0% 0.9%

Shares in affiliates' Earnings (1,462) (1,285) 200 200 200

Minority interests 204 455 624 594 594

Extraordinary items (19,474) 1,689 1,301 0 0

NET PROFIT (29,810) (14,600) 10,990 7,209 6,556

Normalized profit (10,336) (16,289) 9,689 7,209 6,556

EPS (Bt) (6.6) (3.2) 2.3 1.1 0.9

Normalized EPS (Bt) (2.3) (3.6) 2.0 1.1 0.9

BALANCE SHEET

FY ending Dec (Bt m) 2025A 2026F 2027F

ASSETS:

Current assets: 156,134 135,252 167,651 161,099 161,230
Cash & cash equivalent 33,110 21,271 25,000 25,000 25,000
Account receivables 47,753 39,410 54,033 51,424 51,424
Inventories 65,222 59,060 67,453 64,532 64,664
Others 10,049 15,511 21,164 20,142 20,142

Investments & loans 58,851 50,702 50,702 50,702 50,702

Net fixed assets 267,769 256,541 248,547 240,123 230,205

Other assets 163,090 163,878 163,878 163,878 163,878

Total assets 645,844 606,373 630,777 615,802 606,015

LIABILITIES:

Current liabilities: 114,131 113,943 154,304 169,438 149,274
Account payables 62,154 76,687 101,179 96,799 96,996
Bank overdraft & ST loans 1,115 2,182 0 0 0
Current LT debt 20,968 8,392 20,000 40,000 20,000
Others current liabilities 29,893 26,682 33,124 32,640 32,278

Total LT debt 207,105 143,021 105,430 76,687 86,261

Others LT liabilities 56,015 53,639 63,410 61,474 61,474

Total liabilities 377,251 310,603 323,144 307,599 297,010

Minority interest 6,962 5,829 5,205 4,612 4,018

Preferred shares 0 0 0 0 0

Paid-up capital 45,088 45,088 45,088 45,088 45,088

Share premium 36,937 36,937 36,937 36,937 36,937

Warrants 0 0 0 0 0

Surplus 475 46,776 52,200 52,200 52,200

Retained earnings 179,130 161,139 168,203 169,366 170,763

Shareholders' equity 261,631 289,941 302,428 303,591 304,988

Liabilities & equity 645,844 606,373 630,777 615,802 606,015

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

PTTGC

YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax (10,047) (14,882) 11,407 8,019 7,203

Tax paid 156 (635) (2,374) (1,618) (1,452)
Depreciation & amortization 30,995 27,290 27,290 26,343 27,134

Chg In w orking capital 4,294 29,038 1,476 1,149 66

Chg In other CA & CL / minorities 7,520 (5,016) 748 751 (151)
Cash flow from operations 32,918 35,795 38,547 34,645 32,801

Capex (12,905) (16,061) (19,296) (17,920) (17,216)
Right of use (2,630) 2,187 0 0 0

ST loans & investments (13) (8) 74 0 0

LT loans & investments 15,985 8,149 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (13,560) (11,186) 11,072 (1,936) 0

Cash flow from investments (13,122) (16,919) (8,149) (19,856) (17,216)
Debt financing (35,480) (73,626) (28,165) (8,744) (10,425)
Capital increase 0 0 0 0 0

Dividends paid (3,503) (2,517) (3,927) (6,046) (5,159)
Warrants & other surplus 6,049 45,427 5,424 0 0

Cash flow from financing (32,934) (30,715) (26,668) (14,789) (15,585)
Free cash flow 19,795 18,876 30,397 14,789 15,585

VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) na na 18.2 34.5 39.9

Normalized PE - at target price (x) na na 15.4 29.1 33.7

PE (x) na na 16.0 345 39.9

PE - at target price (x) na na 13.5 29.1 33.7

EV/EBITDA (x) 14.2 19.1 6.9 7.5 7.3

EV/EBITDA - at target price (x) 13.2 17.4 6.2 6.8 6.5

P/BV (x) 0.6 0.6 0.5 0.5 0.5

P/BV - at target price (x) 0.5 0.5 0.5 0.5 0.5

P/CFO (x) 5.0 4.6 4.3 4.8 5.1

Price/sales (x) 0.3 0.3 0.2 0.3 0.3

Dividend yield (%) 1.4 1.4 1.4 1.4 1.4

FCF Yield (%) 11.9 11.4 18.3 8.9 9.4

(Bt)

Normalized EPS (2.3) (3.6) 2.0 1.1 0.9

EPS (6.6) (3.2) 23 1.1 0.9

DPS 0.5 0.5 0.5 0.5 0.5

BV/share 58.0 64.3 67.1 67.3 67.6

CFO/share 7.3 7.9 8.5 7.7 7.3

FCF/share 4.4 4.2 6.7 3.3 3.5

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

PTTGC

YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2024A

(2.0)
na
na
na
na

(7.6)

3.8
(0.9)
4.2
(1.5)
0.9
0.7

na
2.3
na
na

na

0.9

na

2.5
(1,231.3)

na

8.2
(1.1)
(5,534)

457,709

2025A 2026F
(19.7) 371
na na
na na
na na
na na
(15.4) 40.0
3.3 7.4
(2.4) 1.7
3.2 5.8
(3.2) 1.3
0.5 0.4
0.4 0.3
na 2.3
2.0 7.6
na 1.6
na 3.3
na 3.0
0.8 1.1
na 2.5
2.3 2.1
207.4 69.2
na 7.7
8.2 8.2
(2.5) 2.1
(11,670) 8,932
422,265 402,858

2027F 2028F
(4.8) 0.0
(34.4) (9.1)
(53.8) (13.6)
(25.6) (9.1)
(47.2) (13.6)
40.0 40.0
6.9 6.7
1.2 1.1
5.4 5.3
1.0 0.9
0.4 0.3
0.3 0.3
1.6 15
7.1 7.6
1.2 1.1
24 2.2
2.1 1.9
1.0 1.0
2.0 1.8
2.1 2.0
62.3 61.8
80.0 80.0
8.2 8.2
1.6 1.3
6,289 5,329
395,278 386,249

Sources: Company data, ttb wealth estimates
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YUPAPAN POLPORNPRASERT

662-779-9119
yupapan.pol@ttbwealth.co.th

COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 496,925 562,543 562,957 590,380
Net profit 14,075 13,795 17,051 17,825
Consensus NP — 10,626 13,216 17,804
Diff frm cons (%) — 29.8 29.0 0.1
Norm profit 4,962 12,795 17,051 17,825
Prev. Norm profit — 8,651 16,173 17,204
Chg frm prev (%) — 47.9 5.4 3.6
Norm EPS (Bt) 4.1 10.7 14.2 14.9
Norm EPS grw (%) (38.4) 1579 33.3 4.5
Norm PE (x) 55.6 21.6 16.2 15.5
EV/EBITDA (x) 18.7 14.9 10.0 9.9
P/BV (x) 0.8 0.8 0.8 0.8
Div yield (%) 22 2.6 3.0 3.0
ROE (%) 1.4 3.7 4.9 5.0
Net D/E (%) 66.9 71.6 66.7 63.5

PRICE PERFORMANCE

BUsh)____sce Rel to SET Index

245 50
220 40
30
195 20
170 10
14 0
S (10)
120 (20)

Apr -25 JuI 25 Oct 25 Jan 26 Apr -26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 230.00
Market Cap (US$ m) 8,605.9
Listed Shares (m shares) 1,200.0
Free Float (%) 66.3
Avg. Daily Turnover (US$ m) 25.6
12M Price H/L (Bt) 230.00/149.00
Sector Construction Mat.

Major Shareholder HM King Maha Vajiralongkorn

Bodindradebayavarangkun 33.64%

Sources: Bloomberg, Company data, ttb wealth estimates

ESG Summary Report ........ccooeeniniiininnnne. P93

o Xo o o o Lo Ada o o o o X & o dad Ay v PN o oA A & Xao 4 9.9 a Y ' o
S'lEJG’]%QUU%’H]WYI']IWUU?HYI“@T’W]SWET Al 18t $1na (W) T@lnaﬂm’uuuuwugwumaumawaQJ.a'n@mqmﬂ"lmumLmzwmimummmLmana ﬂd%N?ﬂqﬂiﬁﬁdﬂr LWaI‘VlUiﬂ'ﬁLNULLWTﬂﬂi;!ﬂl,m%ﬂ
o o o a & v o Ay v go a o o o o T & X 3 o &
aavguuaﬂmﬂwagmh:naummﬂau’[mamwanmwﬁ Lmuvlﬂﬁmmm’nmu?aL“my’mulwnw?amw?aﬂi:nuﬂmmnﬂiwﬂumm\ﬂm naBsNwLazaNUARlkenaIatuienainng

= @ = % = o o o d t o &y & & . o ¥ o Ao T vV e a
LﬂRﬂHLLﬂNJLLﬂwL"lIvLﬂ “7ﬂ‘ﬂa§!aﬂ1@]iu&ﬂLﬂﬁUMLLﬂG\‘I‘lﬂ ﬂ’]ﬁ‘l«lﬂ‘llaﬂaﬂﬂiﬂﬂgaglumﬂﬁ']iﬂﬂﬂ% vL!J’ﬂYN“!JﬂM?BU’Nﬂ’J%”L]JﬂW‘H’] aaulad LLﬁ)IL‘ll RIDUNDANLNELNILNFITIIUT W ﬂiﬂﬂd‘lﬂ?ﬂﬂ’ﬂ&]ﬂ%ﬂau

MNUIENTaN



COMPANY NOTE SCC YUPAPAN POLPORNPRASERT

Ex 1: Earnings And Assumptions Changes

Norm profit (Bt m)

- New 14,963 8,054 4962 12,795 17,051 17,825
-0ld 8651 16,173 17,204
- Change (%) 47.9 5.4 3.6

HDPE-Naphtha (US$/tonne)

- New 395 340 330 470 430 400
-0ld 370 380 390
- Change (%) 27.0 13.2 2.6

Source: ttb wealth estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2026F

(Bt m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F | 2034F 2035F 2036F 2037F Terminal
Value
EBITDA 38,000 55,039 55,083 63,773 65162 66,571 70,029 71,407 72,803 74,216 75647 77,093
Free cash flow 9,066 26,680 23,483 38,496 40,806 42,025 48,488 49,885 51,265 52,634 54,007 55,391 838,015
PV of free cash flow 9,041 22,568 18,263 27,531 26,837 25417 26,962 25509 24,107 22,761 21,472 20,252 306,397
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.1
WACC (%) 8.7
Terminal growth (%) 2.0
Enterprise value 577,118
Net debt 288,578
Minority interest 58,357
Equity value 230,183
# of shares 1,200
Equity value / share 192

Sources: Company data, ttb wealth estimates
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COMPANY NOTE SCC YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 3: Comparison With Regional Peers
EPS growth —PE — — P/BV — EVI/IEBITDA - Div yield -
Name BBG code  Country/market 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) x) (%) (%)
Chemical peers

Petronas Chemicals Group PCHEM MK  Malaysia na (184) 320 39.2 1.2 1.2 94 105 2.4 2.1
LG Chem 051910 KS  South Korea na na na 174 0.8 0.8 8.0 5.8 0.7 1.1
Kumho Petrochemical 011780 KS  South Korea 16.7 15.2 9.2 8.0 0.6 0.6 4.9 4.3 1.9 21
Lotte Chemical 011170 KS  South Korea na na na na 0.3 03 151 10.4 1.3 1.5
Formosa Chemicals & Fibre 1326 TT Taiwan na 224 432 353 0.9 0.9 17.2 14.0 1.9 24
Formosa Plastics 1301 TT Taiwan 158.7 na na 31.3 1.0 1.0 385 247 1.1 23
Nan Ya Plastics 1303 7TT Taiwan na 187 17.1 144 1.8 1.8 1741 14.4 3.7 4.9
Formosa Petrochemical 6505 TT Taiwan 167.1 (15.7) 17.0 20.2 1.5 1.5 10.3 11.5 2.8 3.3
Siam Cement SCCTB* Thailand 1579 333 216 16.2 0.8 0.8 149 100 2.6 3.0
Indorama Ventures IVLTB * Thailand na (22.5) 191 24.6 1.1 1.0 71 6.9 2.8 34
PTT Global Chemical PTTGC TB * Thailand na (47.2) 182 345 0.5 0.5 6.9 7.5 1.4 1.4
IRPC IRPCTB * Thailand na (66.4) 9.3 277 0.5 0.5 4.1 4.7 1.8 1.8
Average 1251  (9.0) 20.7 24.4 0.9 09 128 104 2.0 2.5
Cement peers

Indocement INTP IJ Indonesia 0.1 6.5 105 9.9 0.8 0.8 4.2 4.1 5.8 6.6
Semen Indonesia SMGR IJ Indonesia 1391 473 245 16.6 0.4 0.4 4.9 4.6 1.2 3.2
Asia Cement 11027TT Taiwan (0.6) 39 114 110 0.7 06 142 136 55 7.6
Taiwan Cement 1101 TT Taiwan na 269 200 1538 0.8 0.8 9.0 8.4 4.1 4.5
Siam City Cement SCCC TB Thailand 3.1 79 105 9.7 1.3 1.2 5.3 5.1 7.6 8.3
Average 354 185 154 12.6 0.8 0.8 7.5 7.2 4.8 6.0
Packaging paper peers

Amcor AMC AU Britain 103 102 10.1 9.2 1.6 1.5 9.0 8.4 6.4 6.6
Huhtamaki HUH1V FH  Finland (0.5) 95 117 107 1.5 1.4 71 6.7 4.1 4.3
Mondi MNDI LN EU (19.6) 517 188 124 0.9 0.8 7.6 6.4 2.7 3.5
Leeman 2314 HK Hong Kong 31.6 6.0 6.7 6.3 0.4 0.4 8.3 8.0 54 5.6
Nine Dragon Paper 2689 HK Hong Kong 1563.2 14.7 7.9 6.9 0.6 0.5 9.1 8.5 1.5 2.1
BillerudKorsnas BILL SS EU (42) 731 209 121 0.7 0.6 6.1 4.9 34 4.5
Int. Paper IPUS us na 798 225 125 1.3 1.3 8.7 6.8 5.1 53
PCA PKG US us 70 140 195 1741 3.7 34 104 9.5 24 24
Mondi MNDI LN EU (19.6) 517 188 124 0.9 0.8 7.6 6.4 2.7 3.5
SCG Packaging SCGP TB*  Thailand 156 107 201 182 1.2 1.2 74 6.8 3.1 35
United Paper UTP TB Thailand na 143 7.4 6.5 0.9 0.9 3.2 29 8.1 9.2
Average 19.3 305 150 113 1.2 1.2 7.7 6.9 4.1 4.6
Average 480 139 171 16.9 1.0 1.0 9.8 8.4 34 3.9

Sources: Bloomberg
Note: * ttb wealth estimates, using ttb wealth normalized EPS
Based on 17 April 2026 closing prices
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APPENDIX SCC

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING
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Rating Scale
Industry
5Outlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG anage
rating* ment Weak 2
) Very Weak 1
Financials Operating
None 0

Source: ttb wealth
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus ttb wealth Diff B upside risk AafunziinuoIIIMIN chemical spreads R
) lasanausediaduniefigunulng
Target price (Bt) 217.21 192.00 -12% : :
A o o o a A v
B Upside risk 399adnfAadunuiunasnuianas Seazvinlisan
Net profit 26F (Bt m) 10,626 13,795 30% peide 8 :
MlsAndn
Net profit 27F (Bt m) 13,216 17,051 29%
Consensus REC BUY: 13 HOLD: 8 SELL: 6

HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth

ttb wealth research

92



SCC

The Siam Cement Pcl

Sector: Property & Construction | Construction Materials

ESG Weighting

Social

Environment

ESG Rating

ESG &
Sustainability

Report

2.8
3 4 5

\ 1 2
LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating

Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
SCC YES AAA - 2.82 AA 62.62 5.0
Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary
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SCC

Sector: Property & Construction | Construction Materials

Environment is SCC’s strongest ESG pillar, and we assign a
decent score of 3.1. While SCC’s three core businesses are in
high-carbon industries, the company has clear targets in
improving its E profile, including improving fuel mix and
increasing the mix of green products.

ENVIRONMENT

Environment Report

Environment (E) Rating

Low HIGH

Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure
- Energy & Fuel Management

- GHG Emission Management -

- Waste & Hazardous Materials Management
- Water Management

SCALE WEIGHTING

GHG
Emission
Management

Air Quality

\VK’,(,,

/N
[\
[\

Waste &
Hazardous
Materials
Management

Energy & Fuel
Management

Water

Management Transition &

Exposure

We assign a decent 3.1 E score to SCC, above the energy
sector's average of 2.9. All of SCC’s core business lines of
petrochemical, building materials — including cement, and
packaging are energy-intensive with high carbon emissions.
However, SCC has clear decarbonization targets and solid
execution on emissions reduction.

Carbon intensity remains high at 296kg/boe (vs. the energy
sector average of 280kg/boe). This is because all of its core
businesses are energy-intensive and rely heavily on fossil-
based feedstocks, including naphtha in petrochemicals, coal
in cement and packaging, and natural gas in ceramics.

However, SCC has established clear long-term targets,
including a 25% GHG reduction by 2030 (from the 2020
baseline) and net-zero emissions by 2050.

Emissions reduction progress is tangible with a 15% reduction
to 29.06m tonnes of CO,e in 2025 from the 2020 baseline.
That was driven by increased adoption of lower-carbon
energy sources such as biomass, refuse-derived fuel (RDF),
and solar power.

Fuel transition is also gaining traction. SCC has been actively
reducing coal dependency. The proportion of coal usage on
in its cement fell to 55% in 2025 from 82% in 2020.

Innovative circular initiatives are in place, including the “Zero
Burn” project, which sources agricultural residues (e.g., rice
straw, corn stalks) from farmers for use as biomass fuel —
helping to reduce PM2.5 pollution from open burning while
supporting rural income.

Green product strategy is scaling up, with a target for “Green
Choice” products to contribute 67% of revenue by 2030 (vs.
51% achieved in 2025), supporting both decarbonization and
product mix upgrading.

Sources: ttb wealth, Company data
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SCC Social Report

Sector: Property & Construction | Construction Materials

We assign SCC a moderate S score of 2.8. The strong areas are Social (S) Rating

in human capital management and community investment. The 2.8

areas that weigh down the score are factory operations, where

there have been past incidents related to operational safety. -
1 2 3 4 5
Low HIGH

SOCIAL Our Comments

= We assign SCC a moderate S score of 2.8, slightly below the

energy sector average of 3.0. While human capital

- Health, Safety & Well-being management and community investment are strong, past
- Human Rights & Community Relations incidents relating to operational risk weigh down the score.

- Operational Risk Management = Notable incidents include the May 2024 pyrolysis gasoline

- Product Quality & Safety (pygas) tank explosion and fire in Rayong (one fatality), a
September 2024 fire contained within a VCM sub-unit at its
Map Ta Phut complex (no injuries, limited operational impact),
and a 2021 storage tank explosion at the same site resulting
in approximately three fatalities.

= Onthe positive side, a key achievement in 2025 was that SCG
Chemicals (SCGC) recorded zero severe process safety
incidents).

= Human capital development is a key strength, with employees
averaging 14 training days per person in 2025, supported by
Bt762mn in learning and development spending, reflecting

sustained investment in workforce capability.
SCALE WEIGHTING

= Long-term talent development is well established, with the
SCG Foundation awarding ~105,000 scholarships worth over

Human Rights Bt1.1bn to date, including support for 5,020 youths in 2025
& Community

Relations

through scholarships and skills development programs.

= Community engagement remains broad-based, with initiatives
focused on livelihood enhancement, skills training, and
inclusive economic participation, helping communities create
value-added products and improve income stability.

Health, Safety, oty &
& Well-being Safety

Operational
Risk

Sources: ttb wealth, Company data
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SCC

Sector: Property & Construction | Construction Materials

Governance Report

We assign SCC a moderate G score of 2.7. SCC’s governance
framework is generally sound, supported by strong disclosure
and strategic clarity. What weighs down the score are decisions
in some low-return investments and the board chair not being

an independent director.

GOVERNANCE & SUSTAINABILITY

Governance (G) Rating

2.7
1 2 3 4 5
Low HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business

Model and

Innovation
20%

Risk Leadership
¥ and
Committee
Governance
Ethics & Board
Compliance Structure
. Audit
Remuneration committee

We assign SCC a moderate G score of 2.7, which is lower than
the energy sector average of 3.0. While its governance
framework is generally sound, the key drag on the score is
decisions on some low-return investments.

SCC’s board structure is not very strong, with the board
chairman not being an independent director. A positive point
is the independent board ratio of 60% (nine out of 15), though
it remains below the ideal two-thirds ratio.

SCC maintains strong oversight through multiple board
committees, including Audit, Remuneration, Risk
Management, Environmental Sustainability Development, and
Corporate Social Responsibility (CSR).

The company also has solid disclosure and investor
communication, with comprehensive transparency and well-
structured analyst engagement, including active participation
from the CEO and senior management.

The key concerning area in our view is the company’s large
investments in the Long Son Petrochemical (LSP) complex in
Vietnam (US$5.9bn) and the acquisition of Fajar Paper in
Indonesia (US$1.3bn). LSP has a high profit breakeven point
in the increasingly competitive petrochemical industry and
Fajar, despite turning around, is still a low-return company.

The heavy investments above are a large burden on SCC'’s
balance sheet. Management is shifting focus toward balance
sheet discipline, with increased emphasis on cash
preservation, operational improvement, and asset turnaround,
particularly within the underperforming petrochemical portfolio.

On business diversification, SCC’s three core businesses of
petrochemical, building materials and packaging are all
cyclical. By geography, SCC has been diversifying into
overseas operations in ASEAN. Unfortunately, the industries
that it is in are still all cyclical businesses.

On business sustainability, SCC has been an early mover to
move toward high-value added products to increase
profitability. This is a good move, in our view. It is just that
those high-value products of its three core businesses are still
cyclical in nature.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

SCC YUPAPAN POLPORNPRASERT

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 511,172 496,925 562,543 562,957 590,380

Cost of sales 444,356 428,211 482,915 468,095 494,273
Gross profit 66,817 68,714 79,628 94,862 96,107

% gross margin 13.1% 13.8% 14.2% 16.9% 16.3%

Selling & administration expenses 67,931 72,937 73,011 72,257 74,508
Operating profit (1,114) (4,223) 6,617 22,605 21,599

% operating margin -0.2% -0.8% 1.2% 4.0% 3.7%

Depreciation & amortization 31,591 33,170 31,384 32,434 33,484
EBITDA 30,477 28,947 38,000 55,039 55,083

% EBITDA margin 6.0% 5.8% 6.8% 9.8% 9.3%

Non-operating income 15,502 7,439 10,877 9,900 9,921

Non-operating expenses 0 0 0 0 0

Interest expense (11,500) (10,738) (10,304) (10,100) (9,982)
Pre-tax profit 2,887 (7,522) 7,190 22,405 21,538

Income tax 3,882 8,900 (278) 8,490 7,212
After-tax profit (995) (16,422) 7,467 13,915 14,326

% net margin -0.2% -3.3% 1.3% 2.5% 2.4%

Shares in affiliates' Earnings 6,530 17,866 4,546 4,420 4,442

Minority interests 2,520 3,518 783 (1,284) (943)

Extraordinary items (1,713) 9,113 1,000 0 0

NET PROFIT 6,342 14,075 13,795 17,051 17,825

Normalized profit 8,054 4,962 12,795 17,051 17,825

EPS (Bt) 5.3 1.7 11.5 14.2 14.9

Normalized EPS (Bt) 6.7 4.1 10.7 14.2 14.9

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 199,167 203,349 219,227 228,395 237,127
Cash & cash equivalent 51,895 52,258 48,579 60,000 60,000
Account receivables 71,539 66,119 74,850 74,905 78,554
Inventories 73,302 67,111 75,684 73,361 77,464
Others 2,432 17,862 20,114 20,129 21,109

Investments & loans 160,125 146,136 146,136 146,136 146,136

Net fixed assets 422,613 398,486 397,103 394,669 391,185

Other assets 79,597 73,619 83,340 83,402 87,464

Total assets 861,502 821,591 845,806 852,602 861,913

LIABILITIES:

Current liabilities: 217,320 202,036 217,437 214,225 215,354
Account payables 58,094 56,654 63,892 61,931 65,395
Bank overdraft & ST loans 85,170 81,295 86,213 85,962 84,199
Current LT debt 64,401 57,310 60,776 60,600 59,356
Others current liabilities 9,656 6,777 6,556 5,732 6,404

Total LT debt 183,786 179,321 190,167 189,615 185,725

Others LT liabilities 40,616 43,392 34,947 34,972 36,676

Total liabilities 441,722 424,749 442,551 438,812 437,755

Minority interest 66,893 59,140 58,357 59,642 60,585

Preferreds shares 0 0 0 0 0

Paid-up capital 1,200 1,200 1,200 1,200 1,200

Share premium (16,262) (18,204) (18,204) (18,204) (18,204)

Warrants 0 0 0 0 0

Surplus (14,545) (35,130) (35,130) (35,130) (35,130)

Retained earnings 382,495 389,836 397,032 406,283 415,707

Shareholders' equity 352,887 337,702 344,898 354,149 363,573

Liabilities & equity 861,502 821,591 845,806 852,602 861,913

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SCC

YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 2,887 (7,522) 7,190 22,405 21,538

Tax paid (4,312) (8,819) 499 (8,447) (7,109)
Depreciation & amortization 31,591 33,170 31,384 32,434 33,484

Chg In w orking capital 4,752 10,171 (10,067) 307 (4,288)
Chg In other CA & CL / minorities (15,344) 1,105 1,758 3,539 4,031

Cash flow from operations 19,574 28,105 30,763 50,237 47,656

Capex (29,860) (9,044) (30,000) (30,000) (30,000)
Right of use 0 0 0 0 0

ST loans & investments (32) 68 94 0 0

LT loans & investments 6,116 13,988 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (421) 11,934 (17,166) (36) (2,359)
Cash flow from investments (24,197) 16,947 (47,072) (30,036) (32,359)
Debt financing 10,060 (15,430) 19,230 (980) (6,897)
Capital increase (17,967) (1,942) 0 0 0

Dividends paid (7,199) (8,637) (6,600) (7,800) (8,400)
Warrants & other surplus 7,750 (18,681) 0 0 0

Cash flow from financing (7,356) (44,690) 12,630 (8,780) (15,297)
Free cash flow (4,623) 45,053 (16,309) 20,201 15,297

VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 34.3 55.6 21.6 16.2 15.5

Normalized PE - at target price (x) 28.6 46.4 18.0 13.5 12.9

PE (x) 43.5 19.6 20.0 16.2 15.5

PE - at target price (x) 36.3 16.4 16.7 13.5 12.9

EV/EBITDA (x) 18.3 18.7 14.9 10.0 9.9

EV/EBITDA - at target price (x) 16.8 17.1 13.7 9.2 9.1

P/BV (x) 0.8 0.8 0.8 0.8 0.8

P/BV - at target price (x) 0.7 0.7 0.7 0.7 0.6

P/CFO (x) 14.1 9.8 9.0 5.5 5.8

Price/sales (x) 0.5 0.6 0.5 0.5 0.5

Dividend yield (%) 2.2 2.2 2.6 3.0 3.0

FCF Yield (%) (1.7) 16.3 (5.9) 7.3 55

(Bt)

Normalized EPS 6.7 4.1 10.7 14.2 14.9

EPS 5.3 11.7 11.5 14.2 14.9

DPS 5.0 5.0 6.0 7.0 7.0

BV/share 294 .1 281.4 287.4 295.1 303.0

CFO/share 16.3 23.4 25.6 41.9 39.7

FCF/share (3.9) 37.5 (13.6) 16.8 12.7

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SCC

YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2024A

2.3
(75.5)
(75.5)
(46.2)
(46.2)

94.6

13.1
(0.2)
6.0
(0.2)
0.8
0.7

na
2.7
0.9
2.2

na
0.6
2.8
2.4
201
na
8.7
0.1
384
634,348

2025A 2026F
(2.8) 13.2
121.9 (2.0)
121.9 (2.0)
(38.4) 157.9
(38.4) 157.9
42.6 52.2
13.8 14.2
(0.8) 1.2
58 6.8
(3.3) 1.3
0.8 0.8
0.7 0.7
na 0.6
2.7 3.7
0.6 1.5
14 3.7
na 2.2
0.6 0.7
na 3.1
24 2.4
(233.9) 411
na 103.9
8.7 8.7
(0.7) 1.1
(4,223) 6,872
603,371 633,475

2027F

0.1
23.6
23.6
33.3
33.3
49.3

16.9
4.0
9.8
25
0.8
0.7
2.2
54
2.0
4.9

4.0

0.7

5.8

2.4

68.9
62.1
8.7

2.2
14,040
630,325

2028F

4.9
4.5
4.5
4.5
4.5
471

16.3
3.7
9.3
24
0.8
0.6
2.2
5.5
21
5.0

4.0

0.7

5.3

24

68.3
66.5

8.7

23
14,367
632,853

Sources: Company data, ttb wealth estimates
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BUY (Unchanged)

Change in Numbers

TP: Bt 8.50

Upside : 30.8%

Star Petroleum Refining Pcl (SPRC TB)

~ A v .
Jlon1aNAnazan re-rating

mmmuwm “#9” SPRC (Toariwmin Top Pick 289t31) lagaiainsien
ﬂumums re-rate 1114 dividend yield ﬂaﬂ‘lmmuawmﬂnmﬂ 13.8/8.5%
Tuil 2026-27F anag Tnel@3unsswumnann FCF yield 1 26.5/15.6% SPRC
5 EBITDA Un@ 8 Wnay. dail mﬂunuauamwﬂ 1.3 Wha L.

1a5un13 Re-rating mnammamamm%ﬂawmﬂnm Uzt “do”
ummswmmﬂumwuwaaummnmnauwaamu VBITIWATINTAUET”
Fuft 20 D% 2026 INFIRIRLLIN “B8” SPRC TasuSuifiumenthwaneg
11 2026F ilu 8.5 UM 91N 7.0 LM 1) INAANAU SPRC 923 re-rate
Lwamlwamwwmﬂammuﬂaowmﬂnm‘n 15.4/8.5% Tuil 2026-27F U3uanadN
aalmmuwmm LY I@UasmwamauLmumﬂma"lmumisaaimm FCF
yleId 1 12.6/14.4% 131A1@ EBITDA azm 10/8.4 Wuay. isunudlgdoaimu
Wied 2.7/1.3 wuau. tul 2026-27F 2) SPRC amlmganiam’mnﬁum wa
1311031 GRM a2 aﬂlui“@ummamamumﬂ 2028F 3) Midagantityauszal
insalssnunaniasosuln 1026 B9astre1fiy GRM ugs amwmﬂ?jmmmi
NA® 131A1991 SPRC a.,:um’]&me'ﬁnluﬂ'ﬁmm‘liaﬂﬂnu lay ROE WANaN
7% udl 2025 1Ju 10/11.6% 1ud 2027-28F Yt mnmiﬂsmwuawmm
GRM 13 lesuiRnyszanasmsinlstu 123/12/13% Tui) 2026-28F

ﬂiDLWNﬁNNmﬁ’I% GRM

m%ﬂsmwuaummu Singapore complex GRM mu US$6.2/0.2/0.2/bbl 1w
US$12 8/7.07.2 §m3UT 2026-28F LilazriouNaNIZNLINFINTINAL Taan
Nad mamalmnmmmLamwﬂﬂmaiﬂiaaiﬂawuawuuwaa’m‘lunmmﬂ URzAD
ImLaawlunﬂswuw Iﬂsmummﬁ LHARaN) 1%L SPRC mﬂsmwmuumm
GRM i1 US$7.7/5.6/6.3 (37N US$5.3/5.3/6.2) ud 2026-28F

ﬂ'liﬂiﬂﬂi\‘iﬂiwa"nﬁﬂ’lWﬂ'ﬁﬂ’lL%%\‘l'I%

SPRC "l,ﬂml,uumsﬁmaumﬁu,a aﬂLﬂiﬂI‘iN’]uﬂi\‘ilﬁmLﬁﬁ]a‘lﬂ,% 1Q26
Immsaﬂms@maumaJquﬂi.,ammwmimmmmamquuymﬂm addh 1)
product yields i1 Taowanaaindweasasie uazindwuuduiadn 3-4%
a7ﬂﬂ1§wliaawuaﬂu1501“ﬂuwuu@wu@Lm (light crude) "l,@mﬂw 2) A1aN
80NMIIETaINIHANRE memﬂumﬂﬂm 95% mwﬂummawawaa 3
fs1n 89% 3) Anuinefiouas ﬂsmmmma@mawuwmma@mu‘nums
FfiuulsINauaI511 5% HAa317 USS$2.0/bbl #anannit maindnidanan
928089 US$10-15m mai‘l maamnkonaumama‘l,ﬂaﬁmmfmﬁﬂ@mmau
ovud 2H26F (udwl ¥l watananmIstinsalssnusinan itz o
auiuﬂxmmmmmimﬂmaamiqu GRM d3zaunms US$0.3/bbl

FCF yields g9 8WLaW®anManauunulwus

1T0a1 SPRC 2zat19 EBITDA & 10/8.0 wuay. luil 2026-27F wuedt
mimwmwuaw 2.71.3 Wuau. SPRC azflamusifioviduiuaagnilud
2026F mhjmuaa'ﬂummuiﬂiamiaﬂmmkamuam 4.8 WAL, Tael#1)
u82I 70% udl 2025 waziwdodn 1.4 wusy. el euiu anad FoF
yields azatifl 26.9/15.8% RBINaI893Us AT NARBUUNWTUNET 13.8/8.5% 1u
9 2026-27F AsdenduiuTunadienalidisn 0.9/0.55 undavu  lawds
auudgudannaiodunai 51/54% lufl 2024-25 SPRC WnineuTunan
0.4/0.45 LN/ ﬂmﬂuamﬁmsmym 78/76% wintaunav tUlud 2022 529
sATNTmSu-yaT 39 sPRC lasumlsAasannizasenulssanm 7.7
wiay. U3wnldaneiuTunafaidu 62.5% wiatTunadanud 1.1 v

(From: Bt 7.00)

to

securities

YUPAPAN POLPORNPRASERT

662-779-9119
yupapan.pol@ttbwealth.co.th

‘r-

COMPANY VALUATION

Y/E Dec (Bt m) 2025A  2026F 2027F 2028F
Sales 241,882 246,612 265,916 265916
Net profit 2,570 7,655 4,392 5,338
Consensus NP — 3,127 4,285 4,487
Diff frm cons (%) — 144.9 2.5 19.0
Norm profit 4,594 6,311 4,392 5,338
Prev. Norm profit — 2,959 4,061 4,607
Chg frm prev (%) — 113.3 8.1 16.9
Norm EPS (Bt) 1.1 1.5 1.0 1.2
Norm EPS grw (%) 94.8 374 (30.4) 215
Norm PE (x) 6.1 45 6.4 53
EV/EBITDA (x) 3.6 2.7 3.1 2.3
P/BV (x) 0.7 0.7 0.6 0.6
Div yield (%) 6.9 13.8 8.5 9.2
ROE (%) 11.9 15.7 10.2 11.8
Net D/E (%) 5.6 (5.6) (8.3) (15.2)

PRICE PERFORMANCE

0,
%
(Bt/shr) ___ spRe Rel o SET Index )
9.00 40
30
8.00 20
7.00 10
0
6.00 (10)
(20)
5.00 (30)
4.00 4 . T T * (40)

Apr-25 Jul-25 Oct-25 Jan-26  Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 6.50
Market Cap (US$ m) 878.8
Listed Shares (m shares) 4,335.9
Free Float (%) 394
Avg. Daily Turnover (US$ m) 5.4
12M Price H/L (Bt) 8.15/4.30
Sector Energy

Major Shareholder Chevron Asia Holdings 60.56%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

SPRC

YUPAPAN POLPORNPRASERT

Ex 1: Earnings And Assumptions Changes

- New
-0l

- Change (%)

Market GRM (US$/bbl)

- New
- Old

2024 2025 2026F 2027F 2028F
Normalized profit (Bt m)
2,358 4,594 6,311 4,392 5,338
2,959 4,061 4,607
113.3 8.1 15.9
4.5 6.1 7.7 5.6 6.3
5.3 5.3 6.2
44.7 5.5 1.8

- Change (%)

Sources: Bloomberg, Company data; ttb wealth estimates

Ex 2: 12-month DCF-based TP Calculation For Downstream Business, Using A Base Year Of 2026F
2026F

EBITDA
Free cash flow
PV of free cash flow

Risk-free rate (%)
Market risk premium (%)
Beta

WACC (%)

Terminal growth (%)

Enterprise value - add
investments

Net cash/(debt)
Minority interest

Equity value

# of shares (m)
Equity value/share (Bt)

9,629
7,060
7,040

25
8.0
1.3
10.8
0.0

38,839

2,130

36,704

4,336
8.5

2027F  2028F
7,978 9,023
5,025 5,918
4,095 4,351

2029F  2030F  2031F
7,035 9,700 8,551
6,953 999 6,097
4,613 598 3,295

2032F 2033F 2034F 2035F 2036F Terminal
Value

7,847 7,143 6,975 6,245 5,515 3,473

5,515 4,936 4,894 4,290 3,687 1,773 16,417

2,689 2,172 1,944 1,538 1,193 518 4,793

Sources: ttb wealth estimates

1 o 6 C [
ﬂ?}m’]a’]%i’]ﬂﬂ’]%%ﬂﬂﬁ&dyim 1%’519\3’1%%‘U‘Uﬂ']‘lﬂ"]€)\3ﬂ§]‘]9
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APPENDIX

SPRC

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

o a a o A v e
159nau289 SPRC HAsHAan M D lasiaon G9laud Madlasiouman
MU UUSH TN T0e NN IR ARLAZINTATITNAN DRPENE RGN
2INALH ﬁm"’uﬁmwuﬁuﬁ‘a WA WRTENINZABY  TINNG

a o 2 9 o a o & o
niannsidlasnedisldidunfanusiasdulugamunindlonad

Taun Insnawnialwfwes Madlasfoumad wwinuniadlasied

feonay C4 wazIWasiun usuny Aiain1Inan 175K bid

Rating Scale
Industry
Outlook Excellent 5
Business
Analyst Outlook
SE? Good 4
Fair 3
CG Manage
rating ment Weak 2
. Very Weak 1
Financials Operating ry
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS

S — Strength

o iwfileen aumMInudiunsnnnmsdaasmsleiainisadals

s:oﬁ"ugaLm:qmmwiﬁné‘umtﬁaﬁa

= JEQNIUTe TeenwmImg  uazautgmRemuwnafindgg

ae A
INUTENUY Ad LTWTaH

O — Opportunity

. ﬁIaﬂwalunﬂiiJ%‘uﬂEa%?anﬂimmUINﬂﬁ'mﬁaﬁaﬁummﬁadmi

Y o a4 a X
s eludszmnaniiadv

. mwmzJgjﬁ;sﬁﬁﬂ%&im?a%’n‘mﬁmmamsﬁmﬁnmm(ﬁuaa

Source: ttb wealth; *CG Rating

W — Weakness
= ﬁﬂiﬂi‘umumnmi@‘hLﬁumngiﬁ%miﬂé’u

s lifgaimetadninodurasdnes  Mlkanusansamarinls
nnmsneludssinadinaanmy il ldsuyselovivasgiudans

flsmemisaana

» dnonmmudulafdinalunsvsosfalsnau esnninedu

ﬂszmﬂdaaanegw%ﬁm%’uwﬁmﬁ‘wﬁﬁwﬁuﬁwSagﬂ

T — Threat

v

» nenhduigianavhldguasdlulinanzaass  uazilvdasing

]

o °

luaanassaaniioanldn

a A a o ¢ o o 9§ o
- m’mLammﬂﬂ’]mNa@mmmnmmﬂ%u 51} 5ﬂﬂu@ﬂw1ﬁ’1 a’]ﬁ]“ﬂ’ﬂﬂﬁ

ANNABINTIUNEAA NN EITRINUINT UL TR IRARS

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus ttb wealth Diff
Target price (Bt) 8.09 8.50 5%
Net profit 26F (Bt m) 3,127 7,655 145%
Net profit 27F (Bt m) 4,285 4,392 2%
Consensus REC BUY: 10 HOLD:7 SELL:1

HOW ARE WE DIFFERENT FROM THE STREET?

u Liﬂﬁﬂi:mmﬂﬁﬁﬂsqﬂﬂuﬂ 2026F gaﬂiﬁmmﬁmm@msﬂmm

4 & Y A ;
Bloomberg consensus %GLﬂ@]ﬁ]’mﬂ’]iﬂLi’ﬂ’ﬁﬁ&l&l@lj’m GRM ﬁgd

N

B Q% 'nmL'ﬂmmmjaanﬁagaﬂhmmﬁm Bloomberg Lantag

B ua iy GRM fidnninanaiiu downside risk Giasgwau%amnmm
g

B savhaundininanaduanuiiesdetszanmnisuean

Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth
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SPRC ESG &
Sustainability

Star Petroleum Refining Pcl

Sector: Resources | Energy & Utilities Report

ESG Weighting ESG Rating

.. Social
25%
Enviropme \\ 2.4
1 m |l

\ 1 2 3 4 5
LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating

Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
SPRC YES - - 2.44 0 69.52 5.0
Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary

»  sPRC Wuwitslulssnauingi 6 wisaslng Sirdsmsnans
175kbd uazfignnitusnistinaunit 500 ursnelduusud Caltex
mwwammvmmmﬂwammmfﬂmmwmﬁmﬂ W s
\udu Gin ThaTedestn usy LPG aamalulszinauas £a81a
svaan viEndgfaulnnifia Chevron South Asia Az mmuﬂ
AN ML AR TIIMINeR  annn
ms*’umugsnaﬂmummaamﬂuwmmumLmu

» i lWazunw ESG 289 SPRC luszautwunansiisdantrodng 2.5
Imﬂimaué’mﬂ wuuuEIIAsa (E) fdndn 2.4, dusiey
(S) AidM 2.2, uaz@IUsIINNALIS (G) Thunasdl 2.8 I@mnu
us Tuslws ESG wes SPRC difiaindeudrssanue tilasan
anuduninlumIaeaiveudalidna  dudeugnnacuan
wansalduanulseansluada  dusmsnniviagniinean
Iﬂiazﬁ']awnawuﬂumwniwanmm miﬂiuﬂsam’uuamaﬂaﬂ
Lﬂuﬂan"lﬂ 7aneg mmnmnwuﬂiwammwmsmmumu

s AzuuuEUEIIARaN (E) 289 SPRCISQIui:ﬁU@%Wﬁ 2.4 Gemevion
dwu%ﬁ’ﬂLﬁumsa<ﬂﬂﬁuaumumnﬁuﬂswﬁﬂ%mwmséﬂLﬁumu
unan Lmmnﬂmmﬂmﬂmiadwumuwmmuawammaumn
Wae uanmnum‘lmuNanimumnmmmim‘muui's"l,m‘lufl
2022 u.mJ'luummmimmmumanmLmuum

r i ldezuuniwEIay () 283 SPRC Tusedudnd 2.2 Somerian
Nansmumnmmmsmmwn"l%aiui'l 2022 ama"lsnmu ATUUY
mnmmmmmeamumnmswmmmwmn'suﬂﬂaﬂﬂ
mmﬁmmmﬂaamnunﬂiuﬂswu uazfianTsu CSR Tudemsd
muimnu"ﬁwuammamaa

. muﬁsmnma (G) ﬂﬂl%i“’(ﬂuﬂ’]%ﬂﬂ'l\‘m 2.8 ‘ﬁdﬂﬂ’ﬂﬂﬂ’ﬂﬂ’l%
au ) Iﬂﬂiﬂuid%%u'ﬂ’lﬂﬂ’lii’lEld'lu@]’]llu’lﬂiﬁ'lu IFRS azn13
ﬂ’lﬂUﬂLLﬂ‘Y]’lGﬂ’liNuﬂﬂau‘ﬂ’NL%N'l e ﬂf.]'l\‘]vlﬁﬂﬂ'm Udﬂﬂ?ﬂﬂﬂ
%1ﬂIﬂidﬁ§1&Nﬂﬂ%%ﬂﬂiw%ﬂ@1'3 LLawﬂ’J'liJLiJ%aﬁﬁdllﬂ\ﬂ
ﬂmuﬂii&lﬂ’liﬂﬂ\‘m‘ﬂ’m@l E Uﬂl’lllIﬂixﬂﬁLLﬂ <N3AUNIAILAY
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SPRC Environment Report

Sector: Resources | Energy & Utilities

We assign SPRC a low E score of 2.4, reflecting its focus on Environment (E) Rating

efficiency-driven decarbonization, but constrained by limited 2.4

green investments, and the impact of the 2022 oil spill, despite

no recurrence since. -
1 2 3 4 5
LOW HIGH

ENVIRONMENT Our Comments

= SPRC'’s E score is low at 2.4, reflecting its focus on efficiency-
led decarbonization but not structural energy transition. There

Air Quality

Biodiversity Impact

Climate Transition & Exposure
Energy & Fuel Management
GHG Emission Management

are limited green investments, and the company suffered an
oil spill in 2022.

The company targets a 10% reduction in carbon intensity by
2030 (vs. the 2021 base) and is gradually positioning for the
energy transition through initiatives such as transforming

service stations into “Energy Hubs”, and expanding EV
charging infrastructure and non-oil services to support low-
carbon mobility and strengthen business resilience.

- Water Management
- Waste & Hazardous Materials Management

= |t is also investing in energy efficiency technologies and
exploring carbon capture opportunities, while aligning with
Thailand’s Net Zero 2050 ambition and supporting the
development of appropriate carbon pricing mechanisms.

= Operational efficiency remains a core focus, supported by 3R
initiatives (reduce, reuse, recycle) and industrial symbiosis to
convert waste streams into usable inputs, improving cost
efficiency and resource utilization.

SCALE WEIGHTING

GHG
Emission
Management

= In 2025, SPRC continues to maintain carbon intensity at
~0.16 tCO,/tonne of production (since 2023), with a longer-

Biodiversity term plan to sustain this level through 2028.

Impact Air Quality

= In the commercial segment, SPRC is promoting energy
savings through solar rooftop installation across 100 new

Waste & Caltex service stations by 2030, supporting incremental
Hazardous Energy & Fuel progress toward lower-carbon retail operations.
Materials Management
Management = Overall, SPRC continues to lag global peers in diversification
into renewable fuels or bio-based businesses, with capital
Water limate allocation  still  largely directed toward efficiency
Management Transition & improvements rather than structural decarbonization.

Exposure

Sources: ttb wealth, Company data
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SPRC

Sector: Resources | Energy & Utilities

Social is the weakest ESG pillar for SPRC and we assign a low
Social score of 2.2. This reflects the 2022 major oil spill incident.
On the positive side, the company has solid human capital
development, improved safety practices, and active CSR and
community engagement programs.

Social Report

Social (S) Rating
2.2

1 2 3 4 5
Low HIGH

SOCIAL Our Comments

- Human Rights & Community Relations
- Health, Safety & Well-being

- Labor Relations

- Operational Risk Management

SCALE WEIGHTING

Human Rights

& Community "
Relations
%

Operational
Risk
Management

Labor
Relations

We assign SPRC a Social score of 2.2, mainly reflecting the
major oil spill in 2022 that had a large impact on communities,
the environment, and the company’s financial burden.

On the positive side, the company responded effectively by
activating its emergency response plan, containing the spill,
and coordinating with authorities, with no major incidents
reported since, indicating improved safety controls and
operational discipline.

SPRC continues to strengthen its health and safety culture
through ongoing training for employees and contractors, while
promoting a “One Team, One Family” culture to support
employee well-being, engagement, and open communication.

Employee engagement remains solid, with a Gallup score of
3.98/5, supported by structured follow-up actions to drive
continuous improvement.

Training coverage reached 100% of employees, with over
120,000 training hours and continued increase in 2025,
reflecting a strong commitment to workforce development and
a lifelong learning culture.

On community engagement, SPRC delivered strong
participation in CSR activities and improved stakeholder trust,
as reflected in higher community satisfaction, supported by
consistent CSR spending and employee involvement.

Sources: ttb wealth, Company data
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SPRC

Sector: Resources | Energy & Utilities

Governance Report

We assign SPRC a moderate G score of 2.8, supported by
transparent financial reporting and generally strong operational
oversight. However, that is weighed down by a concentrated
ownership structure, limited board independence, and past
internal control weaknesses, including its 2019 cybersecurity

incident.

GOVERNANCE & SUSTAINABILITY

Governance (G) Rating

2.8
1 2 3 4 5
LOW HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business
Model and
Ir‘ljnovation

Risk Leadership
N and
Committee
Governance
Ethics & Board
Compliance Structure
. Audit
Remuneration "
committee

We assign SPRC a moderate G score of 2.8, though it is
stronger than its E and S scores. SPRC has solid reporting
standards and operational transparency, but it has a weak
board structure and internal control.

The board structure remains a key limitation, with the
chairman representing the major shareholder and
independent directors comprising less than half of the board.
Chevron South Asia Limited, holding a 60.6% stake, results in
concentrated ownership and influence.

Historical incidents, such as the 2019 business email
compromise (BEC) attack, raised concerns over internal
controls and cybersecurity, highlighting areas for
improvement.

That said, governance is supported by IFRS-compliant
reporting, disclosed audit fees, and transparent operating
performance, which can be benchmarked against industry
peers.

Despite exposure to commodity price volatility, forex
movements, and some contingent liabilities, SPRC maintains
a generally strong balance sheet and disciplined financial
management.

SPRC has a decent business sustainability running refining
business in Thailand where there are limited new competition
or major capacity expansions. An area of improvement in our
view is its petrol station business which is still using a
traditional pure petrol services model which is being
threatened by other players that have adjusted their models
toward the retail business to attract traffic and increase return.

SPRC has audit and risk committees.

Sources: ttb wealth, Company data

ttb wealth research

106



FINANCIAL SUMMARY SPRC YUPAPAN POLPORNPRASERT

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 270,606 241,882 246,612 265,916 265,916

Cost of sales 264,988 233,685 236,595 257,390 256,344
Gross profit 5,617 8,197 10,018 8,527 9,572

% gross margin 2.1% 3.4% 4.1% 3.2% 3.6%

Selling & administration expenses 3,311 3,197 3,197 3,197 3,197
Operating profit 2,306 5,000 6,820 5,329 6,375

% operating margin 0.9% 2.1% 2.8% 2.0% 2.4%

Depreciation & amortization 3,330 3,441 2,809 2,649 2,649
EBITDA 5,636 8,441 9,629 7,978 9,023

% EBITDA margin 21% 3.5% 3.9% 3.0% 3.4%

Non-operating income 1,065 242 0 0 0

Non-operating expenses 0 0 0 0 0

Interest expense (426) (258) (74) 36 131
Pre-tax profit 2,945 4,984 6,746 5,366 6,505

Income tax 587 544 435 973 1,167
After-tax profit 2,358 4,441 6,311 4,392 5,338

% net margin 0.9% 1.8% 2.6% 1.7% 2.0%

Shares in affiliates' Earnings 0 154 0 0 0

Minority interests 0 0 0 0 0

Extraordinary items (123) (2,024) 1,344 0 0

NET PROFIT 2,235 2,570 7,655 4,392 5,338

Normalized profit 2,358 4,594 6,311 4,392 5,338

EPS (Bt) 0.5 0.6 1.8 1.0 1.2

Normalized EPS (Bt) 0.5 1.1 1.5 1.0 1.2

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F

ASSETS:

Current assets: 39,471 34,155 34,861 38,133 39,161
Cash & cash equivalent 575 976 2,000 2,500 3,000
Account receivables 14,923 11,447 11,486 12,385 13,005
Inventories 23,482 21,112 20,743 22,566 22,474
Others 491 620 632 682 682

Investments & loans 0 0 0 0 0

Net fixed assets 22,300 21,037 20,948 19,580 18,211

Other assets 6,665 6,106 6,218 6,676 6,676

Total assets 68,435 61,298 62,027 64,389 64,048

LIABILITIES:

Current liabilities: 20,010 18,452 16,865 18,189 17,623
Account payables 16,726 15,017 15,204 16,541 16,400
Bank overdraft & ST loans 592 0 0 0 0
Current LT debt 394 1,356 (60) (174) (617)
Others current liabilities 2,299 2,078 1,721 1,822 1,840

Total LT debt 6,606 1,750 (342) (983) (3,499)

Others LT liabilities 2,712 3,176 2,855 3,285 3,182

Total liabilities 29,329 23,378 19,378 20,491 17,306

Minority interest 5 5 5 5 5

Preferred shares 0 0 0 0 0

Paid-up capital 30,004 30,004 30,004 30,004 30,004

Share premium 978 978 978 978 978

Warrants 0 0 0 0 0

Surplus (1,544) (3,998) (3,998) (3,998) (3,998)

Retained earnings 9,663 10,931 15,660 16,909 19,754

Shareholders' equity 39,101 37,915 42,644 43,893 46,737

Liabilities & equity 68,435 61,298 62,027 64,389 64,048

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SPRC YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 2,945 4,984 6,746 5,366 6,505
Tax paid (587) (544) (435) (973) (1,167)
Depreciation & amortization 3,330 3,441 2,809 2,649 2,649
Chg In w orking capital 8,976 4,137 518 (1,386) (669)
Chg In other CA & CL / minorities (1,130) (99) (370) 52 19
Cash flow from operations 13,534 11,920 9,268 5,707 7,337
Capex (1,430) (1,901) (2,720) (1,280) (1,280)
Right of use 0 0 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (2,821) (1,985) 911 (29) (105)
Cash flow from investments (4,251) (3,886) (1,809) (1,309) (1,385)
Debt financing (4,183) (3,877) (3,508) (755) (2,959)
Capital increase 0 0 0 0 0
Dividends paid (1,084) (1,301) (2,927) (3,144) (2,493)
Warrants & other surplus (4,815) (2,455) 0 0 0

Cash flow from financing (10,082) (7,632) (6,435) (3,898) (5,452)

Free cash flow 9,283 8,034 7,459 4,398 5,952
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F

Normalized PE (x) 12.0 6.1 4.5 6.4 5.3
Normalized PE - at target price (x) 15.6 8.0 5.8 8.4 6.9
PE (x) 12.6 11.0 3.7 6.4 5.3
PE - at target price (x) 16.5 14.3 4.8 8.4 6.9
EV/EBITDA (x) 6.2 3.6 27 3.1 23
EV/EBITDA - at target price (x) 7.8 4.6 3.6 4.2 3.3
P/BV (x) 0.7 0.7 0.7 0.6 0.6
P/BV - at target price (x) 0.9 1.0 0.9 0.8 0.8
P/CFO (x) 21 24 3.0 4.9 3.8
Price/sales (x) 0.1 0.1 0.1 0.1 0.1
Dividend yield (%) 6.2 6.9 13.8 8.5 9.2
FCF Yield (%) 32.9 28.5 26.5 15.6 211
(Bt)

Normalized EPS 0.5 1.1 1.5 1.0 1.2
EPS 0.5 0.6 1.8 1.0 1.2
DPS 0.4 0.5 0.9 0.6 0.6
BV/share 9.0 8.7 9.8 10.1 10.8
CFO/share 3.1 27 21 1.3 1.7
FCF/share 2.1 1.9 1.7 1.0 1.4

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY SPRC YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) 13.6 (10.6) 2.0 7.8 0.0
Net profit (%) na 15.0 197.9 (42.6) 21.5
EPS (%) na 15.0 197.9 (42.6) 215
Normalized profit (%) na 94.8 37.4 (30.4) 21.5
Normalized EPS (%) na 94.8 374 (30.4) 21.5
Dividend payout ratio (%) 77.6 75.9 51.0 54.3 48.7
Operating performance
Gross margin (%) 2.1 3.4 4.1 3.2 3.6
Operating margin (%) 0.9 2.1 2.8 2.0 24
EBITDA margin (%) 2.1 3.5 3.9 3.0 3.4
Net margin (%) 0.9 1.8 2.6 1.7 2.0
D/E (incl. minor) (x) 0.2 0.1 (0.0) (0.0) (0.1)
Net D/E (incl. minor) (x) 0.2 0.1 (0.1) (0.1) (0.2)
Interest coverage - EBIT (x) 54 19.4 92.3 na na
Interest coverage - EBITDA (x) 13.2 32.7 130.3 na na
ROA - using norm profit (%) 3.3 71 10.2 6.9 8.3
ROE - using norm profit (%) 5.8 11.9 16.7 10.2 11.8
DuPont
ROE - using after tax profit (%) 5.8 11.5 15.7 10.2 11.8
- asset turnover (x) 3.8 3.7 4.0 4.2 41
- operating margin (%) 1.2 2.2 2.8 2.0 24
- leverage (x) 1.8 1.7 1.5 1.5 1.4
- interest burden (%) 87.4 95.1 98.9 100.7 102.0
- tax burden (%) 80.1 89.1 93.6 81.9 82.1
WACC (%) #N/A 10.8 10.8 10.8 10.8
ROIC (%) 3.4 9.7 16.1 12.5 13.0
NOPAT (Bt m) 1,846 4,455 6,454 5,043 5,218
invested capital (Bt m) 46,118 40,045 40,242 40,236 39,621

Sources: Company data, ttb wealth estimates
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COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A  2026F 2027F  2028F

Sales 395,682 421,415 403,120 403,120
Net profit 14,584 18,883 13,160 18,741
Consensus NP — 13,567 13,416 15,469
Diff frm cons (%) — 39.2 (1.9) 21.2
Norm profit 11,602 14,659 13,160 18,741
Prev. Norm profit — 12,393 12,071 16,604
Chg frm prev (%) — 18.3 9.0 12.9
Norm EPS (Bt) 52 6.6 54 7.9
Norm EPS grw (%)  (32.7) 26.3 (18.2) 46.5
Norm PE (x) 8.9 7.0 8.6 5.8
EV/EBITDA (x) 6.6 5.2 5.9 4.1
P/BV (x) 0.6 0.5 0.5 0.5
Div yield (%) 3.9 6.1 4.7 6.8
ROE (%) 6.9 7.8 6.3 8.6
Net D/E (%) 245 20.4 23.6 18.0

PRICE PERFORMANCE

0,
(Bt/shr)  ___top Rel to SET Index )
60 120
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50 80
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40 20
30 20
0
20 4 . . . } (0

Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

COMPANY INFORMATION

Price as of 17-Apr-26 (Bt) 46.00
Market Cap (US$ m) 3,201.9
Listed Shares (m shares) 2,232.3
Free Float (%) 52.0
Avg. Daily Turnover (US$ m) 20.9
12M Price H/L (Bt) 55.25/23.60
Sector Energy
Major Shareholder PTT Pcl 45.03%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE TOP

YUPAPAN POLPORNPRASERT

Ex 1: Earnings And Assumptions Changes

2023 2024 2025 2026F
Normalized profit (Bt m)
- New 27,412 17,245 11,602 14,659
-0l 12,393
- Change (%) 18.3
TOP's market GRM (US$/bbl)
- New 8.5 6.2 5.4 8.9
-0ld 6.5
- Change (%) 38.0

2027F

13,160
12,071
9.0

6.4
5.9
7.3

2028F

18,741
16,604
12.9

9.3
9.0
3.6

Source: ttb wealth estimates

Ex 2: 12-month DCF-based TP Calculation For Downstream Business, Using A Base Year Of 2026F

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
EBITDA 28,451 26,534 35,685 43,972 42,386 40,800 39,215 39,215 39,215 39,215 39,215
Free cash flow (13,788) (1,270) 20,592 28,042 21,884 20,749 18,074 18,554 18,657 18,759 18,862
PV of free cash flow (13,751) (1,075) 16,033 20,086 14,420 12,578 10,078 9,517 8,804 8,144 7,531
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.3
WACC (%) 8.7
Terminal growth (%) 0.0
Enterprise value - add 193,156
investments
Net cash/(debt) 65,368
Minority interest 21,137
Equity value 106,651
# of shares (m) 2,232
Equity value/share (Bt) 48

Terminal
Value

39,215
18,965 217,994
6,966 80,074

Methodology

DCF
DCF

Sum-of-the-parts valuation Per share % of total
(Bt/shr)

Downstream 106,651 48.0 79%

Power (GPSC) 6,741 3.0 5%

Chandra Asri 20,944 9.4 16%

Total value per share 134,336 60

Sources: ttb wealth estimates

Note: Net debt position is for all businesses except GPSC, which is not consolidated

1 > 6 > [
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APPENDIX TOP YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION COMPANY RATING
uSun lnoeaud mﬁ'@ (WANTH) (TOP) Lﬂuumﬂﬂmﬁiﬂﬂiaﬂauw Rating Scale
dAypaIngu PTT fﬁma‘vm 49% IﬂmmLuuﬁiﬂﬂsaﬂammummws Industry
Outlook Excellent 5
Sﬁﬂliﬂm'ﬂﬁﬂ“ﬂaﬂ“{]&l fifnsamsnswingusm 275,000 wdisadetis 5 Business
Analyst 4 Outlook
(25% ’uaammmswamawaaﬂiumﬂvlmu uaz 9.8 Nelson complexity REG. Good 4
uazdIndnazlsAn&maINIHAS 08 SUA LLawm&mmaauLLamﬂ Fai s
air
W% 0.3 §uan Bndan uenanit U3EnY s_lol,wamsna%u 15% lu cG Manage
Chandra Asri smLﬂumuﬂuﬂauﬁsﬂﬁ]fﬂmmwnum'luauimum 3 rating ment  \weak 2
scc Lflulmmmmﬂmmumsna%u 30.5% ﬁsnaaus] T T ans
YUFINWINZLA UAZNIINAALONIUDS Financials Operating Very Weak 1
None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
S — Strength W — Weakness
A o AA o o A o A a ° o A & A o o & a < A
» wikluwgdaznaunsnddunumaduiiunuifigalundnie » Alsesenwiiesanniduiud lnanms I@]&lmwwﬂugim}miﬂau i

. 4 . 4 e 4, pumsRduwaliiudauua
« dusunilsvasngu PTT dlesan TOP dwynn off-take utiuan

a a | 0 R |
- GU@QWQQ“LL@ wazd Capex gdlu‘ﬁ’maadﬂﬂnd%uﬂ AWLHBINIIN

mIaInw Us$4bn lulasamagaindsazaia (CFP)

O — Opportunity T — Threat
a A A A o Y o A a ° o o o ° %
= lamalunmmogsfadlasadifuduniondanisamulu Chandra = nehdungafuliidenadasmsludsananzaediasuazrili
A o o A ' A v ° {
Asi U51HNY dasnsnanagsaan Salnaaniilsnanad
= anusunsalunssninIanda s mriauna sl danans@nig = Frounniulddmsuniadigefans WazAuNWNNIVENETINING
LA Xy .
Qammmu‘l@ naa
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
. g
Consensus th wealth Diff ANULFLITUALADL TN N T8I e AIN1INAW (GRM) fisn
naa
Target price (Bt) 53.48 60.00 12% ) . ) 4
. a U 1 o = o o a o o
AMULRLIAUALA DU TZN NN TVBILNAD AN UNAAR TI92¥n
Net profit 26F (Bt m) 13,567 18,883 39% .- R
‘lmn@m@nmﬂﬂamaﬂ
Net profit 27F (Bt m) 13,416 13,160 -2%
L] mm:ﬁmw‘iﬁwﬁm”uﬁumﬁﬂLmﬁgaﬂdﬂmm azduanuiossu
Consensus REC BUY: 15 HOLD: 10 SELL: 1 AUAaLSE N N TS
B A IITRALTEIT) BNTUFIDNTNT WAL e EaTTUT
HOW ARE WE DIFFERENT FROM THE STREET?
B gszanmnarinbsd 2026F PITIFINTIONNG Likaannidyanan
Wuuanunninieln GRM
u iwmLﬁmmwaamadindﬁ@hLaﬁwamm@afjwﬁ'@mu
WlasnniiTainaanad sz iunanauunuainlaanis Clean Fuel
Project (CFP) énifinly
Sources: Bloomberg consensus, ttb wealth estimates Source: ttb wealth
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TOP ESG &

Thai Oil Pel Sustainability
Sector: Resources | Energy & Utilities Report
ESG Weighting ESG Rating
_— Social
27

Enviropment /
|
L o
D J : 1 2 3 4 5

—35% Low HIGH

Governance
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
TOP YES AAA YES 2.74 0 66.41 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary

= TOP LfluIiaﬂaumuuﬂ‘l%mtﬂuamuaawaa"lmn fsamsnan
3% 275kbd TOP mawmmmm;nmmmmminﬂu‘lmﬂu 400
kbd TassmsvenelwifiGoni Clean Fuel Project (CFP) Tadud
fnuausnasalul 2024 Lwigmﬁauaaﬂ"lmfluﬂ 2027 §RTUNE
usn uazdll 2028 dnsuinamed
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TOP

Sector: Resources | Energy & Utilities

Environment Report

We assign TOP a decent Environmental score of 3.1. The
company has made tangible progress in reducing emissions
and has a clear pathway toward net zero. Its new CFP project
will increase total emissions but reduce per-unit emissions.
However, the score is tempered by its history of oil spills.

ENVIRONMENT

Environment (E) Rating

3.1
1 2 3 4 5
LOW HIGH

Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure

- Energy & Fuel Management

- GHG Emission Management

- Water Management

- Waste & Hazardous Materials Management
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We assign TOP a decent E score of 3.1, reflecting its tangible
progress in carbon emissions, a clear roadmap toward net
zero in 2060, and a net improvement from CFP. On the
negative side, its refining business is carbon-intensive, and
past oil spill incidents have had a negative impact on the
environment.

We expect the CFP project to result in a net improvement of
the E score for TOP. The project, with partial commissioning
in 2027 and full commissioning in 2028, would increase
TOP’s total carbon emissions because total refining capacity
would increase from 275kbd to 400kbd. However, due to the
project lifting TOP’s refining facilities’ complexity ratio to 9.8
from 12, emissions per unit (or intensity) would fall. TOP plans
to retire the old, fully depreciated CDU #1 and #2 and replace
them with the more energy-efficient CDU #3, reducing energy
use per unit. This would also enable production of Euro 5
diesel (10ppm sulfur) and upgrade fuel oil into higher value-
added, cleaner products.

Beyond refining, TOP’s subsidiaries produce a range of
lower-carbon and environmentally friendly products, including
cassava-based ethanol, biodegradable products, IMO-
compliant low-sulfur fuel oil (LSFO), biodiesel, and gasohol.
Revenue from green product accounted for 40% of total
revenue in 2024.

TOP has made tangible progress with emissions reduction.
Over 2012-24, total GHG emissions fell by ~427k tonnes of
COze (-14% vs. 2020), delivering ~Bt2.5bn in cost savings
from energy-efficiency initiatives. Energy intensity was
0.0315 tCO,e/BOE in 2024, beating the company’s target of
0.0339.

While expansion remains hydrocarbon-focused, TOP is
progressing with decarbonization via its power business and
carbon credit strategy, with 1.675mtCO,e of credits
accumulated in 2024 from cogeneration, forest land, and
mangrove projects.

TOP targets a 15% GHG reduction by 2035 (from the 2026
base year), carbon neutrality by 2050, and net-zero emissions
by 2060, underpinned by three pillars: (1) energy efficiency,
(2) strengthening its carbon credit platform, and (3)
integrating sustainability into lower-carbon and new-energy
businesses.

However, ESG performance is partly offset by past oil spills.
Management has since completed clean-up and remediation,
strengthened operating and safety standards.
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TOP

Sector: Resources | Energy & Utilities

TOP’s social score is only 2.2, reflecting the past two oil spills
over the past three years. Health, safety, and labor practices are
good, with high employee satisfaction and no human rights
complaints. CSR initiatives delivered a 2:1 social return through
sustainable energy projects.

Social Report

Social (S) Rating
2.2

1 2 3 4 5
LOW HIGH

SOCIAL Our Comments

- Human Rights & Community Relations
- Health, Safety & Well-being

- Labor Relations

- Operational Risk Management
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TOP’s social score is low at 2.2, reflecting its past two oil spills
in the same area in September 2023 and June 2025. While
the company responded swiftly with containment and
cleanup, concerns remain over the environmental impact.

Health and safety systems follow International Organization
for Standardization standards, with zero work-related fatalities
in 2024 and a total recordable injury frequency rate of 0.24,
below its target. Performance ranks in the top 10% of the oil
and gas industry (among international oil and gas producers,
with less than 50m man-hours).

No human rights complaints were filed by employees or
suppliers in 2024.

The company prioritizes labor rights and equality, with fair
pay, non-discrimination policies, and union support. In 2024,
98% of employees were satisfied, and 75% were union
members, with zero labor conflicts.

Corporate social responsibility initiatives achieved a social
return on investment of 2:1, meaning that every Bt1 invested
generated Bt2 of social value. The impact came from
sustainable energy projects in healthcare and education,
including rooftop solar installations, with Bt197m invested in
2024.

Sources: ttb wealth, Company data
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TOP

Sector: Resources | Energy & Utilities

TOP’s governance score is moderate at 2.8. While strong points
include a solid board structure, transparent accounting, and
robust innovation projects, they are weighed down by
overbudget and long-delayed CFP and high-risk chemical

investments.

GOVERNANCE & SUSTAINABILITY

Governance Report

Governance (G) Rating

2.8
1 2 3 4 5
Low HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business
Model and

Leadership
and
Governance

Ethics &
Compliance

Board
Structure

Remuneration .
committee

TOP’s G score is moderate at 2.8. The strong areas of board
structure, transparent accounting, and business innovations
are offset by related-party transactions, the overbudget, long-
delayed CFP, and high-risk investments in the petrochemical
business.

TOP is owned 45% by PTT, and there have been related
company transactions, including crude feedstock purchases,
though these are conducted at market-based prices.

The board structure is solid with the board chair being an
independent director. Although eight independent directors
make up more than half of the total 15 board members, this is
still below the ideal two-thirds ratio.

Accounting and audit processes are generally transparent and
easy to cross-check.

TOP’s business isn’t diversified and has very high earnings
volatility. It is also in the middle of a heavy capex cycle due to
its new CFP.

In innovation, TOP develops new and high-value products
through collaboration with internal teams, research
institutions, and private-sector partners. This includes
surfactants for industrial and personal use, and research on
bacteriocins as natural bio-preservatives.

Key investment risks include CFP, which has required
substantial additional capital due to construction delays and
contractor changes, limiting potential returns, and the 2021
acquisition of a naphtha cracker in Indonesia, which involved
divesting a renewable power business, reducing TOP’s
environmental focus.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

TOP YUPAPAN POLPORNPRASERT

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 466,777 395,682 421,415 403,120 403,120

Cost of sales 444,016 376,953 397,248 381,175 374,144
Gross profit 22,761 18,729 24,166 21,946 28,976

% gross margin 4.9% 4.7% 5.7% 5.4% 7.2%

Selling & administration expenses 3,874 4,056 4,320 4,132 4,132
Operating profit 18,887 14,673 19,846 17,813 24,843

% operating margin 4.0% 3.7% 4.7% 4.4% 6.2%

Depreciation & amortization 8,106 8,065 8,604 8,721 10,842
EBITDA 26,993 22,738 28,451 26,534 35,685

% EBITDA margin 5.8% 5.7% 6.8% 6.6% 8.9%

Non-operating income 2,008 2,090 1,895 1,813 1,813

Non-operating expenses 556 (6,914) 0 0 0

Interest expense (4,052) (3,494) (2,682) (1,834) (1,975)
Pre-tax profit 17,399 6,354 19,059 17,792 24,681

Income tax (1) 956 4,443 3,399 4,708
After-tax profit 17,400 5,398 14,616 14,392 19,972

% net margin 3.7% 1.4% 3.5% 3.6% 5.0%

Shares in affiliates' Earnings (132) 6,259 100 100 100

Minority interests (22) (54) (58) (1,332) (1,332)

Extraordinary items (7,287) 2,982 4,224 0 0

NET PROFIT 9,959 14,584 18,883 13,160 18,741

Normalized profit 17,245 11,602 14,659 13,160 18,741

EPS (Bt) 4.5 6.5 8.5 54 7.9

Normalized EPS (Bt) 7.7 5.2 6.6 54 7.9

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 112,222 130,299 105,351 102,614 102,015
Cash & cash equivalent 39,738 68,601 40,000 40,000 40,000
Account receivables 27,601 23,687 25,228 24,133 24,133
Inventories 40,577 32,104 33,832 32,463 31,865
Others 4,306 5,907 6,291 6,018 6,018

Investments & loans 31,427 34,865 34,865 34,865 34,865

Net fixed assets 224,153 218,461 250,208 266,907 267,405

Other assets 41,209 43,659 45,617 45,080 45,580

Total assets 409,010 427,284 436,041 449,467 449,866

LIABILITIES:

Current liabilities: 67,663 90,389 103,995 92,588 89,897
Account payables 51,579 76,392 80,505 77,247 75,823
Bank overdraft & ST loans 2,725 2,658 1,978 2,181 1,936
Current LT debt 5,177 1,176 13,470 4,642 4,120
Others current liabilities 8,182 10,163 8,042 8,517 8,019

Total LT debt 146,717 111,982 70,720 88,201 78,280

Others LT liabilities 28,445 31,882 35,294 35,073 35,563

Total liabilities 242,826 234,252 210,009 215,861 203,740

Minority interest 2,739 21,079 21,137 22,468 23,800

Preferred shares 0 0 0 0 0

Paid-up capital 22,338 22,338 22,323 22,323 22,323

Share premium 10,699 10,699 10,699 10,699 10,699

Warrants 0 0 0 0 0

Surplus (14,574) (16,624) 2,576 2,576 2,576

Retained earnings 144,984 155,540 169,298 175,539 186,728

Shareholders' equity 163,446 171,953 204,896 211,137 222,326

Liabilities & equity 409,010 427,284 436,041 449,467 449,866

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY TOP YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 17,399 6,354 19,059 17,792 24,681
Tax paid (2,708) 362 (5,066) (3,096) (4,885)
Depreciation & amortization 8,106 8,065 8,604 8,721 10,842
Chg In w orking capital 17,027 37,199 844 (793) (826)
Chg In other CA & CL / minorities (418) 18,691 (4,464) (1,697) (2,636)
Cash flow from operations 39,406 70,670 18,977 20,927 27,176
Capex (13,641) (2,373) (40,352) (25,421) (11,340)
Right of use 1,842 1,682 (500) (500) (500)
ST loans & investments 0 0 0 0 0
LT loans & investments 612 (3,438) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (1,979) 7,150 8,861 3,057 2,904
Cash flow from investments (13,165) 2,921 (31,991) (22,864) (8,936)
Debt financing (8,799) (38,651) (29,647) 8,856 (10,689)
Capital increase 0 0 (15) 0 0
Dividends paid (8,823) (3,351) (5,125) (6,919) (7,551)
Warrants & other surplus (3,257) (2,727) 19,200 0 0
Cash flow from financing (20,879) (44,729) (15,587) 1,937 (18,240)
Free cash flow 26,241 73,592 (13,014) (1,937) 18,240
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 6.0 8.9 7.0 8.6 5.8
Normalized PE - at target price (x) 7.8 11.5 9.1 1.2 7.6
PE (x) 10.3 7.0 5.4 8.6 5.8
PE - at target price (x) 13.4 9.2 71 1.2 7.6
EV/EBITDA (x) 8.1 6.6 5.2 5.9 4.1
EV/EBITDA - at target price (x) 9.2 8.0 6.3 71 5.0
P/BV (x) 0.6 0.6 0.5 0.5 0.5
P/BV - at target price (x) 0.8 0.8 0.7 0.6 0.6
P/CFO (x) 2.6 1.5 5.4 4.9 3.8
Price/sales (x) 0.2 0.3 0.2 0.3 0.3
Dividend yield (%) 4.1 3.9 6.1 4.7 6.8
FCF Yield (%) 25.6 7.7 (12.7) (1.9) 17.8
(Bt)

Normalized EPS 7.7 5.2 6.6 54 7.9
EPS 45 6.5 8.5 5.4 7.9
DPS 1.9 1.8 2.8 21 3.1
BV/share 73.2 77.0 91.8 94.6 99.6
CFO/share 17.7 31.7 8.5 9.4 12.2
FCF/share 11.8 33.0 (5.8) (0.9) 8.2

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY TOP YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) (0.5) (15.2) 6.5 (4.3) 0.0
Net profit (%) (49.6) 46.4 29.5 (30.3) 424
EPS (%) (49.6) 46.4 29.5 (36.5) 46.5
Normalized profit (%) (37.1) (32.7) 26.3 (10.2) 42.4
Normalized EPS (%) (37.1) (32.7) 26.3 (18.2) 46.5
Dividend payout ratio (%) 42.6 27.6 33.0 40.0 40.0
Operating performance
Gross margin (%) 4.9 4.7 5.7 54 7.2
Operating margin (%) 4.0 3.7 4.7 4.4 6.2
EBITDA margin (%) 5.8 5.7 6.8 6.6 8.9
Net margin (%) 3.7 1.4 3.5 3.6 5.0
D/E (incl. minor) (x) 0.9 0.6 0.4 0.4 0.3
Net D/E (incl. minor) (x) 0.7 0.2 0.2 0.2 0.2
Interest coverage - EBIT (x) 4.7 4.2 7.4 9.7 12.6
Interest coverage - EBITDA (x) 6.7 6.5 10.6 14.5 18.1
ROA - using norm profit (%) 4.2 2.8 3.4 3.0 4.2
ROE - using norm profit (%) 10.5 6.9 7.8 6.3 8.6
DuPont
ROE - using after tax profit (%) 10.6 3.2 7.8 6.9 9.2
- asset turnover (x) 1.1 0.9 1.0 0.9 0.9
- operating margin (%) 4.6 2.5 5.2 4.9 6.6
- leverage (x) 2.5 2.5 2.3 2.1 2.1
- interest burden (%) 81.1 64.5 87.7 90.7 92.6
- tax burden (%) 100.0 84.9 76.7 80.9 80.9
WACC (%) 8.7 8.7 8.7 8.7 8.7
ROIC (%) 6.4 4.5 6.9 57 7.6
NOPAT (Bt m) 18,887 12,465 15,220 14,410 20,104
invested capital (Bt m) 278,328 219,168 251,064 266,161 266,662

Sources: Company data, ttb wealth estimates
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DISCLAIMER YUPAPAN POLPORNPRASERT

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data,
content or software which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree
to comply with and be bound by the applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered trademarks/service
marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes only and no warranty is
made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no responsibility or liability (including in
negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social and
environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation development.
Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that meet the required
size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrénkter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commerecial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main, Germany
(hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data platform ESG
Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information purposes only;
accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or advice on the
merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG Book. While such
information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor its affiliates take any
responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for informational purposes only; they
do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or individual operating such third party
websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG Book makes no representation or
warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever kind, howsoever arising, in relation
thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding ESG Book’s strategy and organization.
Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any information derived by you from the
information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in any way used or disclosed or transmitted,
in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission”

"Although information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information") from sources they consider
reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied warranties, including
those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be
used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which securities to buy or
sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks
BB -BBB. A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry
peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating long-
term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability benchmark and
tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and SAM, the DJSI
combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across 61 industries. The
indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors who wish to encourage
companies to improve their corporate sustainability practices.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the 0100 AAAAA  Execellent
Thai IOD is a membership organization that strives to promote professionalism in directorship. The 80-89 AAAA  VeryGood
Thai 10D offers directors certification and professional development courses, provides a variety of 70-79 AAA Good
seminars, forums and networking events, and conducts research on board governance issues and 60-69 Satisfactory
practices. Membership comprises board members from companies ranging from large publicly listed 50-59 v Pass
companies to small private firms. Below A NiA
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth securities public company limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other
persons without our written consent. Investors should use this report as one of many tools in making their investment decisions since ttb wealth securities
may seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of
interest that could affect the report's neutrality.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that
future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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