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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$16/13/10 6ia mmbtu tuil 2026-28F (3nLéin 11/10.5/10.5) iNaaviauainy
L?ﬂdﬁﬂuaﬂmuﬁmm;ﬁ'ﬂ e Rel to SET Index ()
39 10
nﬂ‘smnfm‘l%ﬂnﬁinaﬂan 37 5
PTT Lﬂuw”l@ﬂiiwmammmamw&m »Tu0NNad  LANRIATINIZISUNE Y 22 ?5)
ang Lmmmmwswmwmmmmwmﬂsmvmmaalmmuaam’maumm’m 31 (10)
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@laﬂm’;mlumsﬂuw \510109 EPS azidiuladi 50/- 10/117% Tuil 2026-28F st 25 4 . . . L (25)
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2027-28F mmmmw 90 WHAL. luﬂ 2024—25 uaﬂmmaummmwmmuu
GRM Uuay petrochemlcal spread ‘nm"uu Fatrfingamutiorinlsinus el COMPANY INFORMATION
130 (ﬂmgu 64% w9 badl 2026F) e mmmmwmvl,smﬂﬁsmﬂsau,ﬂﬂ Price as of 17-Apr-26 (BY) 34.75
T NN YL (mﬂmsl,l,mﬁumvlsiﬂml,ﬂmawu) wazTeans el Market Cap (US$ 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
aumu‘lmmman iwmmimUwzmﬁmnw‘lwmwmuﬂu
WRINUY

" MUSIINIALIG (Governance) aﬂ‘lui‘“@mmunmwﬂ UL 2.8
I\’ﬂF_lvl@]illﬂ’]iﬁuuﬁuu’%’miﬂi\‘iEﬁ’]\‘iﬂm“‘ﬂiiuﬂ’li‘ﬂLL‘IJGLL?‘INLLR L3
Lflﬂmwaua‘ﬂﬂ otslsfiony Sdasinaduazuu ldur nmiu
Sﬁ?ﬁ?%ﬂ’%sﬁdﬂ’liﬂuﬂi’mLml\‘m’muim_l’]EJLLR anuliasasnivad
NIZUIBNIIEL AN SAINNUELINNTIMN TR
(related-party transactions) N1 Uluﬂduﬁﬁ'ﬂ

" A LLuumumanauaﬂlmmuﬂmnmaﬂ 28 PTT Huhwaned
Tl uLaclasIMS IS uNANLaEN u MIRnsULA RN AUA fUan
waseunauny  waznsdanth  agdlsfeny  annduwminlug

> 1 |"l 1 1 23 =) Y
whranegsaaduldagrsdandudesld  waemslseaimson
nszﬁmEl'\maaq‘lui:m”ugaLﬁmmnmsaanu‘luqiﬁaﬁm‘”uua:ﬁ"w
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SradnunwlumItitazuu ESG luszozam

ttb wealth research

61



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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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 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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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

ttb wealth research



Disclaimers

o KXo o a o o o o o
smamauuuﬁmmim USH’YI'VIE‘JH“(]SW{T And naﬁ INA (ZJ%’]’E%) ‘N&I‘ﬁu’]ﬂ’l?ﬂ%’]i‘l‘ﬂﬂﬁu“ﬂ’]@Lﬂu‘ﬁ%’]ﬂ’]SW’]m’ﬁﬂ mu’m%mLﬂuwnaﬁmmlﬂmiua@mmauaw

Aad

99.97 3'1m'\uauuuﬁmmmuuuwmmmaaLmawagamwgﬂw"lmumu,awwmsmLmemmana mummﬂswmmwai‘vﬁmmsmml,wwaummunammmi’mﬂu
mamﬂsmaummﬂaﬂwamﬂmnmwy LL@m"LmJLﬁmm’ﬁmmamemaulusﬁa%sa"uwﬂmaﬂiunmwmmﬂmwmmamal@ vsimsnuuazanudiuluenasasud
anfinmswouuasudlyle mnmamw"lmumLﬂaummm"l,ﬂ msmmamwﬂswngamlumnmmnuu Tt wimuaniauasnluving dautas il wisaan
LA s IosTs a:dasldianu Buseuanyistou

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.

Ada

“ a e o o A o o v & Ada & o > " s, X% 0 a a v
undianziiidarilasuiEnwanning A0 1as dnia @wiow) (ua.Afid nai) laslddayan uwwaldugafia, dszanmminimadu, Bloomberg uazunasau
9 viEndleidugaananmusasinslundnnindeadszne (DRs) Fslifionudaudimnadslomi

@Ldan: DRs Januidssann sasmuaniasmn uas nannsngsrsdsludnsdszina mmwﬂmamamﬂm Naawu@mmﬂ‘mm’mLammmmaa Aaudadulaninu
Wndeziued ua fnd 185 na (IWnTW) "l,@mum Jeules nag wssvesissrhmuinliuniemeiidn madiuiidudes finguasasiy uaz
indiased Lidawldide lunannswedvtiaue o Suisarin

"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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