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wosulionuuusltiviAsugaolanimmesuazsindiiufianav PTT Sudiiunagnsiosnlunis
Unlovuarlsdksul 2568 Tagdvidnwusils 2.5 kijuau. Hiuuiasnisaadunu AI1suIE
aunswénliilsssAokan ua:msiWuraniisuovusenlungu Upside IWULGUD:10INAUNUABA
anavilsvusnis uazmnisaaraiiiuRUSUAsGTU ADWWENBIUIKATDEosatuauulina
Us:nounisinoiudiakgu IWuUs:an5ntwwasaavnu ua:as1onaaauitnuigviuungaoRu
AAAIAIWAUNIUYOYAAIN 1S1AVATLLU:LUT OUTPERFORM d1kSU PTT IiovoinsiAmkuil
upside Auauloibofsudusintlikuien 41 uin (8105035 sum-of-parts) Ua:lkSas?
waasuunuINBUUUKaR 6-7%

nagnslumsuniovnamisaksul 2568 munavuusliuiAsugiolanAliudusuua:simtiiu
Raaavegvdellov PTT doavijoliulumsdidunagnsiiioaanouidgoduaudoenals:nounst
2568 fJusKisAIaNIsaisIsIAiWUGUQlulaglaago:anavoin US$79.6/bbl Tul 2567 uneg
uov US$65-75/bbl Tazaiadisiatdiduiaaaw US$10/bbl o:rinlk EBITDA Tubun1siBusou
anav -2 Kijuau. agvIsAMU PTT 9IDUNURD:BAIBENANS:NUAYNEIONIULIOSMSAaAUNU MSH
asset monetization (IGUMSUIEAUNSWERDTESSADKANUOLUSUNg0Y) la:lnSOMSIWUITUNAFTS
voousUNlUNEU PTT lagAa1AouweNeUIkanTo:MIkUSUNDmIsWudu ~2.5 kiuau. Tul 2568

WwuUs:anSniwwasaavnusiiunishii asset monetization PTT 9:d10UNISIWUUS:ANENW
wasaavnulull 2568 ogvdaltiov lago:eaunswenlulissiokanuovusingos Taglawa:
aunswenbus:uuansisayUlnaua:TasvasiowugiuRaisaldsouAumselunduussn nagnsao
Wk oW uUs:ansmwuovaunsws aasigdrgavnuluouna uazagwidunuiioaakiuas
dunuaeanibe JUSKISAMadIMSEAUNSWEO:a:Aouyamaagasssy Foo:donans:NUIBLUIN
devuqalubumsiBusouyeL PTT uonond PTT F0010UNUADKIWUSTASNMDESADEKSUUSENaN
Aduunuthssao Tag PTT o:goavilugdorulkejiaisunondunu La:gvAvkanmMsIausNdonld
Us:Tosinungu PTT ua:rhilkussnanudousodu

madunuisdksu GSP aaav nsusulasvadvsimfigludouvovlsolenfing (GSP) gvogiu
STKIOMSANY KFVARANISANUOYKUDEVIUSaS: LU IKWUEAsUDINANSTBESIAN single pool
Tuboquu (BpAUABmINE1aIng WeuwT ta: LNG tidn) lulunafdvAusimsoins1olnaiwen
oghvIdeo FoxINDMsUIUSUTE msiasutlavaonaioo=rlkdunufitsuen GSP anav 4-5 Wu
au./laswuna aosumoAuRRudunUIWUZULIALUGEUTESIA single pool TuT 2567 uonoINTILSITO
yevAdunuRaaavibuusliuRorhkInsUsUsIMAIBANIETRAU PTTGC TRKUI:auaUKanms
profit sharing

Valuation lliuwv ua:sasimansuunuomsutiunatiaulo siaku PTT T upside Auauloldo
(RguAusIAMIUIKNGR 41 UIn (819538 sum-of-parts) lagloquu PTT Fowngh PBV 1WeL 0.7 1M
(-1.6SD uov PBV 103 5 U) [s1AM0MsaisasmacaunuABUlurandlus:au 6-7% lus:e: 3 U
ToslasomsBoRuAuD:oasIA0 downside yovsIAKU

UodudgviidiAny: No:lASUgADB:a0d01a:ANUNUNIUTELSIMNTUIDEDNANSNUGDADIL
dovMsWaAuAivoY PTT uasflkivianuadon Uodeiduvduq Ao nisdouAuovaunswe
U10NUINAISYIBEUNSWE MSIWASUUAPANKUIY Lla:NISIINSALBLUDVSTUIa UodgIdendiu
ESG RéhAtey Ao Wans:nUuovssAodoavIoadol ta:msusudalugovilagunugwaomua:ona

Forecasts and valuation

Year to 31 Dec Unit ployx] 2024 2025F 2026F 2027F
Revenue (Btmn) 3,144,884 3,090,453 3,145,772 3,082,936 3,017,890
EBITDA (Btmn) 442,938 411,782 488,753 488,317 485,965
Core profit (Btmn) 102,933 81,770 117,888 120,659 121,584
Reported profit (Btmn) 112,024 90,072 117,888 120,659 121,584
Core EPS (Bt) 3.60 2.86 413 4.22 4.26
DPS (Bt) 2.00 2.10 2.10 2.20 2.20
P/E, core (x) 8.5 10.7 7.4 7.2 7.2
EPS growth, core (%) (35.9) (20.6) 44.2 2.4 0.8
P/BV, core (x) 0.8 0.8 0.7 0.7 0.7
ROE (%) 6.5 5.0 6.9 6.7 6.4
Dividend yield (%) 6.6 6.9 6.9 7.2 7.2
EV/EBITDA (x) 3.3 3.4 2.3 2.0 1.6
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Tactical: OUTPERFORM
(3-month)

Stock data

Last close (May 22) (Bt) 30.50
Target price (Bt) 41.00
Mkt cap (Btbn) 87117
12-m high / low (Bt) 35/27
Avg. daily 6m (US$mn) 35.55
Foreign limit / actual (%) 30/7
Free float (%) 48.9
Outstanding Short Position (%) 0.54

Share price performance

(%) ™ 3M 12M
Absolute 0.0 (5.4) (9.6)
Relative to SET (2.5) 0.4 5.6

INVX core earnings vs consensus

Earnings vs consensus 2025F 2026F
Consensus (Bt mn) 94,170 99,436
INVX vs Consensus (%) 25.2 21.3
Earnings momentum YoY QoQ
INVX 2Q25F core earnings Down Up

Source: InnovestX Research

024 Sustainability/2022 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 5.06 9/62
Environmental Score and Rank 4.04 12/62
Social Score and Rank 6.72 3/62
Governance Score and Rank 5.29 13/62

Source: SET, InnovestX Research, Bloomberg Finance L.P.
* UlasiAtia:msndu
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msuUs:nausshowaoviuua:Ulasibituunsuovosgosunlovnanmsdiiuvmuveow PTT WugovhsiAitusovan
usvlul 2551 U 2557-2559 La:U 2563-2564 nsUs:noussaowavviutiallasinbiuuasuovoso:ldugaudv
@Aieyuov PTT lus:zenomunanosiMhiuinunoulul 2568 duitiovuonAiuidgpmonisgmaasigado
ua:unasuiljutiueuvevmswsMMsMBvervdonans:nudoncudovmsiiu §sio E&P o:goAviusou
dAtyRaSoATSTEAL PTT mudosssiofnsiiazssiothiu buqauen PTT udounsoLndurdvonussniudn
st1emsdosAwevaunswalludorargasoluliniug uiweasiousiAidus:auch PTT Douqanudouso lag
dasdouniiaugnsdonuosogh 0.2-0.3 1 Tus:e: 3 Uiokih Souro:oslevAulilkusinidsunans:nuoIn
s1mthUuRRUNoUTuaLIAQ

uuoliivssio

PTT DyuuoviBouondesiMthiuanas WovmnaaabacuivoafigofuuuoliuAsygislanio:ldsuwans:nu
(BOAUDINMSIOSOIMSANS:KIWEKSYY La-duRgodtuag ta:msdaadulovevngulonho:lSLIWUUSUIUMS
wammuu1woaomsUsuaoUsmmmswaomuuTosaunsTo 2.2 awuuwmsa/oumeﬂumouw 8. 2568 IAgUAU
W@oun.o. 2569 Tuuwuidu Tag PTT o:goAvvituluissiofstvasions:uaibuaaoswaliiauouaguava
@ulaegodeltion unuwauiavwaalwwh (PDP) avuaigagonvrkualilsoiwinntdisiduidowaonaa
WwhaoulkeglkAuds:inAlnelus:e: 17 Udokin ssﬁomUéﬂJwUuuoo PTT meldusdngos Ao uSUn Uan. thiju
ta:MsAIUan 91Aa (UKIBU) (OR) bR Uansamuusmsuwuuom\mowoo ?j\)luosour\ufuloassnoihunumuuYUn
§sA0 non-oil ogwomIsua: wdovdundu o:Ao8q auuauulhaoaoustmnnaussr\ouUSulwuuumn <5%
Tququu uonond PTT a\)lsmounuwmuuwua\)r]u"(ussno"thuq (sowfiv electric vehicle value chain a: life
science) moldnagns new s-curve yovpUsUNUINGU lagdsagus:avAliioaanmsWowlssAoRIAEOTOVAUFUAT
InAsieuritWowaus:nousAgEUEU

Bullish views Bearish views

1. msus:znoussaowavvuLaulasiAfuuuAsuovIsEo8UovAUll 1. L1ASASASLSIAMWEaLVIUMETUUSINAYOVSTUIAD:EDHANSNUCID
TRwamsaguvmuyew PTT [dSurans:nuINSIAUNITURNUNOU waus:naunsyov PTT lus:e:du

N

. Usneunnefnsuen PTT madiozAeeq Wudulus:aznaivonmstd 2. Dlodunaduiiuiduongiausielksilussiofite Zultovunoinms

WWAWUBU WononssuMvIASUgRoUSUADWUTU WalaSgaanknssuing laedoulkediaiaon LNG Uhidh

w

. Aowdevmstgihiuluus: lnﬂvxlumoeanomomov gondis:dunou 3. wuoliumstiaulavevriisliunduidu

tia COVID udd logtawr:thiudwana:uusu veufnowaovMss
dhudewavindeviures Wudogs:aufioulia COVID domadn
v:gogaluayurlsuevssAotiula:uSENSouAUS:NoUsSADISY
nauthuuvev PTT T 2568 dowgnaaneuuwdoulagnans
dduvuRgaullouavUSINgosa:USTNsouRUs:noussaollas
1Al iWovondoucosimwaascurigoaglus:auch

Uoduns:duidifey

mstAdaulkovovsim  gumuthiuonngulowno:wudulu — au
thidu sas1Sonsinmamsedidnouktind
wovmnngulowniSOIWUUSUIEUNS

mMaNsImMUTuD:anavius:g: 3-6 IGoUTILKINDIN
eUmuuwuumw UumnﬂaublUn lOUll('IF\CﬂUCI\)
msaomﬂnmu1aaom\musomaosmwuuuo dowa
rlesimthuugodulus:e=du

WaQ
msiaulavovguavd  mosiAsugAoRUSUADLEavIN au IEA USuaamamsaimsiaulauevaoiudovmsis
dwiunolans:aodoay  avAswmMsA wa:msls EV uindu dduriolantud 2568 01n 1 dwuuisisa/su ©©u 0.7
IWS1:ADIUADDAIRLOAU  o109:dowans:nudonudovMsls auuisisa/du lﬂ@\)mﬂmsugﬁoTanUuuoTGu
iAsugiolan dhJu uenontmsWudotavuon UsudougavrnunaivacudviassanonsAin
ASugAdUgVOMIKUSLNEUMSTE Wuduogvsoai§o
dwuaulalusasiszaodoavdos
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ste:du
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goUuyonusynsou misonMSAITUDIUD:IGSU
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EBITDA margin (+1%)

+7% (U 2568) +0.3 UIN/RU
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HUUOLYDVISNAYINU ESG

1S3 PTT swithkueluds:iduavuoadouua:doauldodvidususssuy Inaﬁ"(mﬂaunumouua.'fﬁn:nuehﬁtgr‘iunmuﬁunﬁwa\mams
duduviuibetRguiuithking Tuveu:Gaonu ISTUoLIIMSUSKISSanIsila:nsAuQuavew PTT iuAtwelo BvazfoudivaouBgosieyua:
Us:aunmisailussfiouaviuskis ADIWKankaladnSunauzASSUNISUSYN ua:nowlusvladegidoulddouide

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score 5.06 (2022) CG Ratmg DJSI SETESG SET ESG Ratlngs

Rank in Sector 9/62

PTT Yes

Source: Thai Institute of Directors and SET

«  PTT doithshnamsuaesfusidouns:onuavngu PTT NV scope 1
ua: scope 2 laglus:g:enodolhkingaausineunisuaosfisidou
ns=onav 15% melul 2573 folAguiuUsneunsudesiul 2563
sounvussalthkeaouilunaomomsueumslut 2583 ua:
WhkuemsuaesfnsSouns:onanslluqgugnmelul 2593 dksu
msdduomuyeL PTT 1ov PTT awisanouAumsUdos CO2 TR
41.45 ZAulut 2567 RsuAUItKUEA <51 dudu

- PTT fikuamswasuulavguiuugsioluggaanknssutthkingueon
Us:tnA BusougvnsavnulussANIAgOTovAUWEODIULIKDDUIAC
BU WADDIUKYUIBEU S:UUAALAUWADDIU Lazenugudiwii

- uondNTUSENgodTUMSIdeua:AnuINATulad Carbon Capture
and Storage (CCS) uaAnunAouldululdlumsuinfing
msuaulaoonlsdluldus:lgsuluBowietsg uonwmtioluoinms
sawumsUdessiSouns:onmalungu PTT o1nmsuanihluwun
oV PTT ua:msthwuilh 1 &ulsidhsoulaspmsatiuayuionssuy
aoMusiSouns:on

- PTT YouduRosduindauls:inAlngsumsens:auacubunvdu
wavmuvevUs:inAla:mstavlamotAsugAonduRiuAuAtuMW
#o0RaIuYeLALALLAUBU USUNaduayuulounamAsglunsyos
aoms:AunuwaomuAgodululs:inAlng

« wamscGuvuduMSUSKIsSSamsacuUaoasisuaw PTT Ada
A&o8 KPI daunoudasangllazondooungdnsSunowinviutlas
@sukin Wuluawhkine loglddguamaavaukgamulut 2567

+  A:lluu Human Capital Index Us:51U 2567 vov PTT goavtduly
awidhn 80%

- wadnssugusTnalus:e:enoifeofuBowaowoasao9doNans:Ny
dewaaseurihulaisueo PTT ud PTT ldacnnuidevidosns
[havnulugsAowWaLOUKIU GPSC ta: EV supply chain SoUfiv
sshoUs:nouLUaIaosTuls:INAINg

Usadudwsssiava©) ________JESGFinancial Materiality Score and Disclosure

«  peusASsUMS PTT DAssuATs 14 AU Ussnoudognssunisiludu
QUSKS 13 AU (92.86% vovAeu:NssuMshvkua) lagluduoud
Us:noudosnssunisdas: 12 AU ZoiAundorivuovnauASSUATS
(85.71% UOVALU:NSSUMSADKUA) LlaznssumMsATuguSKIs 1 AU u
o°1uouﬁUs:noudosnssumsw:m‘g\) 2 AU (14.29% vov
AEUENSSUNISAYKLUQ)

. PTT ldSuwamsdasudus:=au 5 a1o (G1aA) d1nauiAuEviasy
amyjunssunsusuening

.+ 1SWePAIMsSUSKISSamsua:msAuquaveoy PTT Wuftwolo
a:AouBvANUIBYIBIYLLaUS:auNSaiuovJUSKISTugSADUITU
ua:fitg nowluselanugddoulddoulds tlazneuznssun1sdas:

Disclaimer

2022 2023
ESG Financial Materiality Score 5.06 —]
Environment Financial Materiality Score 4.04 -
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes

GHG Scope 1 (‘000 metric tonnes) 45,390 40,730
Carbon per Unit of Production (metric tonnes) 0 0

Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Biodiversity Policy Yes Yes
Social Financial Materiality Score 6.72 —
Human Rights Policy Yes Yes
Women in Senior Management (%) 29 27
Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Lost Time Incident Rate (per 100 contractors) 0.00 0.00
Employee Turnover (%) 3.14 2.63
Governance Financial Materiality Score 5.29 -
Board Size (persons) 15 15
Board Meeting Attendance (%) 98 91
Number of Women on Board (persons) 0 1
Number of Independent Directors (persons) 1 12
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.

msTkAzlluU ESG uav Bloomberg 9:Us:ITUUSINMUS:AuNsSans ESG Ad1AsynvmsiSutawizgaankassy laglazuuufaAegniomsiou 4 du Ao AZULUUSOU
ESG Azlluudiudvuoadon doau ta:msmiAuqua lagreglugow 0 &v 10 lag 10 Aodnga KindevnsQ3EMsIWuIGUQIdnKkodo ESG lu Bloomberg
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F

Total revenue
Cost of goods sold
Gross profit

1,615,665 2,258,818 3,367,203 3,144,884 3,090,453 3,145,772 3,082,936 3,017,890
1,449,888 1,889,361 2,909,277 2,772,806 2,759,702 2,734,831 2,673,277 2,614,296
165,776 369,457 457,926 372,078 330,751 410,942 409,660 403,594

( )

( )

( )
SG&A (Btmn) 106,150 121,159 169,181 140,841 152,811 141,560 138,732 135,805
Other income (Btmn) 18,313 28,940 24,420 38,636 47,925 48,242 50,762 52,390
Interest expense (Btmn) 28,536 28,163 37,091 45,383 46,821 33,539 30,916 27,218
Pre-tax profit (Btmn) 49,403 249,075 276,074 224,490 179,043 284,085 290,773 292,961
Corporate tax (Btmn) 25,166 67,591 90,462 81,313 67,210 125,667 128,621 129,606
Equity a/c profits (Btmn) 4,178 9,010 5,849 3,013 (6,668) 3,073 3,134 3,197
Minority interests (Btmn) (2,184) (43,704) (30,925) (43,256) (23,396) (43,603) (44,627) (44,969)
Core profit (Btmn) 26,230 146,790 160,536 102,933 81,770 117,888 120,659 121,584
Extra-ordinary items (Btmn) 11,536 (38,427) (69,361) 9,091 8,302 0 0 0
Net Profit (Btmn) 37,766 108,363 91,175 112,024 90,072 117,888 120,659 121,584
EBITDA (Btmn) 217,819 424,028 480,495 442,938 411,782 488,753 488,317 485,965
Core EPS (Btmn) 0.92 5.14 5.62 3.60 2.86 413 4.22 4.26
Net EPS (Bt) 1.32 3.79 3.19 3.92 3.15 413 4.22 4.26
DPS (Bt) 1.00 2.00 2.00 2.00 2.10 2.10 2.20 2.20
Balance Sheet
FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 720,930 855,254 1,040,863 1,081,739 1,029,736 1,223,386 1,282,611 1,328,947
Total fixed assets (Btmn) 1,823,252 2,216,131 2,374,769 2,378,723 2,409,049 2,209,357 2,168,825 2,088,811
Total assets (Btmn) 2,544,183 3,071,384 3,415,632 3,460,462 3,438,784 3,432,743 3,451,436 3,417,758
Total loans (Btmn) 742,733 885,504 1,088,938 1,057,214 994,774 858,726 787,011 661,867
Total current liabilities (Btmn) 298,026 493,650 592,540 588,710 569,088 553,925 543,525 495,719
Total long-term liabilities (Btmn) 960,312 1,104,794 1,289,399 1,246,777 1,212,819 1,131,333 1,067,421 989,077
Total liabilities (Btmn) 1,258,338 1,598,444 1,881,940 1,835,486 1,781,907 1,685,258 1,610,946 1,484,796
Paid-up capital (Btmn) 28,563 28,563 28,563 28,563 28,563 28,563 28,563 28,563
Total equity (Btmn) 1,285,845 1,472,940 1,533,693 1,624,975 1,656,877 1,747,485 1,840,490 1,932,962
BVPS (Bt) 30.88 35.24 36.85 39.25 40.25 42.28 44.36 46.42
Cash Flow Statement
FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Core Profit (Btmn) 26,230 146,790 160,536 102,933 81,770 117,888 120,659 121,584
Depreciation and amortization (Btmn) 139,880 146,790 167,330 173,065 185,918 171,129 166,628 165,785
Operating cash flow (Btmn) 220,014 319,816 163,346 380,784 363,179 476,261 323,857 323,487
Investing cash flow (Btmn) (188,584) (385,308) (186,690) (161,245) (188,763) (149,373) (151,751) (110,517)
Financing cash flow (Btmn) 8,060 46,190 50,668 (142,159) (186,411) (163,328) (99,370) (154,255)
Net cash flow (Btmn) 39,490 (19,302) 27,324 77,381 (11,995) 163,560 72,736 58,715
Key Financial Ratios
Gross margin (%) 10.3 16.4 13.6 11.8 10.7 13.1 13.3 13.4
Operating margin (%) 3.7 11.0 8.6 7.4 5.8 8.6 8.8 8.9
EBITDA margin (%) 13.5 18.8 14.3 141 13.3 15.5 15.8 16.1
EBIT margin (%) 4.8 12.3 9.3 8.6 7.3 10.1 10.4 10.6
Net profit margin (%) 2.3 4.8 2.7 3.6 2.9 3.7 3.9 4.0
ROE (%) 2.0 10.6 10.7 6.5 5.0 6.9 6.7 6.4
ROA (%) 1.0 5.2 4.9 3.0 2.4 3.4 3.5 3.5
Net D/E (x) 0.3 0.4 0.5 0.4 0.3 0.1 0.1 (0.0)
Interest coverage (x) 7.6 15.1 13.0 9.8 8.8 14.6 15.8 17.9
Debt service coverage (x) 1.8 4.0 35 2.1 1.7 2.3 3.0 3.0
Payout Ratio (%) 75.6 52.7 62.7 51.0 66.6 50.9 52.1 51.7
Main Assumptions
FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Dubai oil price (US$/bbl) 42.19 68.78 97.10 81.93 79.70 73.00 68.00 63.00
Gas sales vol. (mmcfd) 4,394 4,437 4,190 4,448 4,515 4,582 4,651 4,721
GSP sales vol. (kTons) 6,639 6,908 6,746 6,654 6,664 6,965 7,442 7,931
Equity income (Btmn) 4,178 9,010 5,849 3,013 (6,668) 3,073 3,134 3,197
Capex (Btmn) 143,344 135,678 161,874 163,734 160,460 155,707 142,014 103,789

A. 23 W.A. 2568 4



. X
innGvest

uuo. Jan. usgnkannswelungu SCBX
Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total revenue (Btmn) 778,158 802,722 807,314 782,279 821,943 761,858 724,374 700,223
Cost of goods sold (Btmn) 698,236 676,078 733,810 679,582 725,257 711,349 643,515 623,095
Gross profit (Btmn) 79,922 126,644 73,504 102,697 96,686 50,509 80,859 77,128
SG&A (Btmn) 31,735 32,387 42,790 30,952 34,663 42,820 44,377 30,420
Other income (Btmn) 7,074 7,305 17,144 13,775 16,164 7,840 10,146 8,294
Interest expense (Btmn) 11,437 11,969 11,134 11,997 12,242 11,683 10,898 10,985
Pre-tax profit (Btmn) 43,824 89,592 36,724 73,523 65,944 3,847 35,729 44,017
Corporate tax (Btmn) 14,1 24,51 19,325 19,222 19,022 12,784 16,182 16,074
Equity a/c profits (Btmn) 318 552 1,615 (35) 500 (8,355) 1,223 325
Minority interests (Btmn) (3,658) (15,025) (12,672) (11,584) (14,317) 4,458 (1,953) (8,499)
Core profit (Btmn) 26,372 50,608 6,342 42,682 33,105 (12,834) 18,817 19,769
Extra-ordinary items (Btmn) (6,265) (19,310) 26,423 (13,714) 2,364 29,158 (9,506) 3,546
Net Profit (Btmn) 20,107 31,297 32,765 28,968 35,469 16,324 9,312 23,315
EBITDA (Btmn) 96,302 146,216 93,969 130,076 127,837 63,460 90,410 99,802
Core EPS (Bt) 0.92 1.77 0.22 1.49 1.16 (0.45) 0.66 0.69
Net EPS (Bt) 0.70 1.10 115 1.01 1.24 0.57 0.33 0.82
Balance Sheet

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Total current assets
Total fixed assets

( ) 1,016,613 1,106,751 1,081,739 1,196,340 1,133,446 966,818 1,029,736 1,046,196

( ) 2,404,924 2,430,707 2,378,723 2,445,939 2,484,970 2,347,456 2,409,049 2,404,097
Total assets ( ) 3,421,537 3,537,458 3,460,462 3,642,279 3,618,417 3,314,274 3,438,784 3,450,293
Total loans ( ) 1,090,442 1,089,029 1,057,214 1,108,717 1,065,979 987,032 994,774 981,454
Total current liabilities (Btmn) 529,474 623,552 588,710 627,006 644,559 540,922 569,088 546,480
Total long-term liabilities ( ) 1,299,671 1,282,173 1,246,777 1,307,601 1,256,767 1,175,518 1,212,819 1,225,963
Total liabilities ( ) 1,829,145 1,905,724 1,835,486 1,934,607 1,901,326 1,716,440 1,781,907 1,772,443
Paid-up capital ( ) 28,563 28,563 28,563 28,563 28,563 28,563 28,563 28,563
Total equity ( ) 1,592,392 1,631,734 1,624,975 1,707,672 1,717,091 1,597,834 1,656,877 1,677,850
BVPS (Bt) 38.42 39.34 39.25 41.22 41.42 39.18 40.25 40.94

Cash Flow Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Core Profit (Btmn) 26,372 50,608 6,342 42,682 33,105 (12,834) 18,817 19,769
Depreciation and amortization (Btmn) 41,040 44,655 46,112 44,555 49,650 47,930 43,782 44,800
Operating cash flow (Btmn) 112,166 87,930 76,147 98,813 92,351 66,368 105,647 70,420
Investing cash flow (Btmn) (56,731) (44,745) (21,518) (28,052) (61,771) (52,743) (46,197) (27,659)
Financing cash flow (Btmn) (54,636) (39,816) (39,109) (8,524) (86,933) (80,981) (9,973) (36,646)
Net cash flow (Btmn) 799 3,368 15,520 62,237 (56,353) (67,357) 49,478 6,115
Key Financial Ratios

Gross margin (%) 10.3 15.8 9.1 13.1 11.8 6.6 1.2 11.0
Operating margin (%) 6.2 1.7 3.8 9.2 7.5 1.0 5.0 6.7
EBITDA margin (%) 12.4 18.2 11.6 16.6 15.6 8.3 12.5 14.3
EBIT margin (%) 71 12.7 59 10.9 9.5 2.0 6.4 7.9
Net profit margin (%) 2.6 3.9 41 3.7 4.3 2.1 1.3 3.3
ROE (%) 6.7 12.6 1.6 10.2 7.7 3.1) 4.6 4.7
ROA (%) 3.1 5.8 0.7 4.8 3.6 (1.5) 2.2 2.3
Net D/E (x) 0.4 0.4 0.4 0.4 0.4 0.4 0.3 0.3
Interest coverage (x) 8.4 12.2 8.4 10.8 10.4 5.4 8.3 9.1
Debt service coverage (x) 1.9 2.5 1.6 2.1 1.9 1.1 1.6 2.0
Key Statistics

FY December 31 Unit ployx] 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Dubai oil price (US$/bbl) 77.63 86.71 83.87 81.50 85.10 78.60 73.61 75.79
Gas sales vol. (mmcfd) 4,850 4,596 4,253 4,494 4,837 4,285 4,008 3,863
GSP sales vol. (kTons) 1,705 1,797 1,594 1,620 1,778 1,750 1,681 1,669
Equity income (Btmn) 318 552 1,615 (35) 500 (8,355) 1,223 325
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Figure 1: PTT - key initiatives for enhancing EBITDA uplift and responding to economic recession
Short-term Medium-Term Long-Term
Existing Non-Hydrocarbon Business Restructuring Reshape P&R Portfolio CCS
D1 - Domestic Products Management (Bt3bn p.a. within 2028) LNG Hub H.
MissionX - Operational Excellence (Bt30bn p.a. within 2027)
AXIS - Digital Transformation (Bt11bn p.a. within 2029)
Additional Initiative Cost Saving
e Financial discipline
e OPEX saving = Bt10bn
e Group funding strategy / ETC (extended term credit)
e Preserve cash to maintain a healthy cash flow during times of uncertainty
Asset Monetization
e Optimize asset portfolios for better performance and long-term sustainability
e Potential profit enhancement = Bt8bn
e Remains a top priority
e Cash from non-core divestment = Bt15bn
Source: PTT
Figure 2: PTT - Gas and GSP sales volume Figure 3: PTT - EBITDA of gas business
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Source: PTT and InnovestX Research

Figure 4: Revenue breakdown (LTM-1Q25)

Source: PTT and InnovestX Research

Figure 5: EBITDA breakdown (LTM-1Q25)
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Source: PTT and InnovestX Research

Figure 7: PTT - PBV band

Figure 6: PTT - quarterly profit
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Figure 8: Valuation summary (price as of May 22, 2025)

Rating Price Target P/E (x) Id(%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 24A 25F‘ 26F 24A 25F 26F 25F 26F

BCP Outperform 36.50 47.00 32.7 nm. 6.1 48 nm. nm. 26 0.8 0.8 0.7 (6) 9 10 29 4.0 55 3.8 28 25
BSRC Neutral 5.25 6.00 181 nm. 1.0 74 nm. nm. 49 0.7 0.7 0.6 @8 6 9 19 38 76 298 72 56
IRPC Underperform  0.84 1.00 20.2 nm. 352 65 (58) nm. 444 0.2 0.2 0.2 (8) 1 4 1.2 12 71 231 6.4 45
OR Outperform 12.50 16.4 348 20.1 128 1.2 (33) 57 14 1.4 13 12 7 10 N 32 36 40 6.8 61 52
PTT Outperform 30.50 41.0 4.3 107 7.4 7.2 (21) 44 2 0.8 0.7 0.7 5 7 7 69 69 72 3.4 23 20
PTTEP Outperform  100.50 162.0 70.1 51 6.0 6.4 1 (@15) (7) 0.7 0.7 0.7 B 12 N 9.6 9.0 8.0 1.5 2.0 22
SPRC Outperform 5.45 6.6 284 155 9.0 134 n.m. 73 (83) 0.6 0.6 0.6 4 7 4 73 73 73 51 4.4 41
TOP Neutral 2825 280 62 75 62 45 (620 21 38 0.4 04 0.3 5 6 8 67 71 78 85 9.2 87
Average 1.8 1.7 7.7 (35) 36 67 0.7 0.7 0.6 2 7 8 50 54 68 103 5.1 43

Source: InnovestX Research
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CG ing 2024 C ies with CG g

C ies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS,
BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH,
CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT,
DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF,
GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO,
MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO,
PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM,
SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR,
SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM,
TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC,
UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BlZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO,
COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA,
METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO,
SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP,
UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON,
DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC,
LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO,
SANKO, SClI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFl, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL,
WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
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Us:noudoy

Indi

Anti-corruption Progress
Certified ({dSumisSusov)
2S, AAIl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC,
ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI,
IFS, 11, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN, LRH,
M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI,
NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS,
PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB,
SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI,
SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAtpauisuai)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL,
LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR,
SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD,
BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL,
CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT,
DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK,
JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST,
LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD,
MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL,
PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH,
ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE,
SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC,
STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM,
TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC,
TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX,
WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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