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Valuation summary - Energy

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 25F 26F 25F 26F
BCP Outperform 29.3 47.00 64.6 5.0 43 0.6 0.6

BSRC Neutral 44 500 13.6nm. 6.8 0.6 0.6
IRPC Underperform 1.1 1.00 (10.7)n.m. 87 0.3 0.3
OR Outperform 13.8 18.00 33.7 141124 1.4 13
PTT Outperform 31.0 39.00 326 9.2 96 0.7 0.7

PTTEP Outperform 108.0147.00 435 71 77 08 0.7
SPRC Outperform 4.6  6.40 45720.3125 05 05
TOP Outperform 36.0 42.00 228289 72 05 0.4

14186 0.7 0.6

Source: InnovestX Research

Price performance

Absolute Relative to SET
(%) ™ 3M 12M ™ 3M 12M
BCP 0.0 (97) (9.0 27) (16.7) 11
BSRC 3.7 (7.7) (40.3) 0.9 (14.8) (33.6)
IRPC (3.4) 310 (23.0) (6.0) 209 (14.4)
OR 2.2 6.9 (10.9) (0.6) (1.3) (0.9)
PTT (3.8) (0.8) (5.2) (6.4) (8.4) 5.4
PTTEP (1.8) (3.9) (11.2) (4.4) (1.3) (1.2)
SPRC 13 (123) (28.0) (15)  (19.1) (20.7)
TOP 5.0 121 (19.6) 21 3.5 (10.6)

Source: SET and InnovestX Research
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novestX Research

(%) -1M -3M -6M -OM -12M YTD
SET +3.2 +8.4 +13.9 -3.5 -10.0 -6.2
SETENERG +1.0 +2.2 +7.3 -5.2 -15.9 -7.9
BCP +0.0 9.7 -12.9 -12.9 -9.0 -16.0
BSRC +4.1 -7.7 -14.3 -28.5 -40.3 -42.9
IRPC .7 +31.0 +35.7 A7 -23.0 -7.3
OR +3.0 +6.9 +5.3 +17.8 -10.9 +4.5
PTT -3.8 -0.8 +4.1 +1.6 -5.2 +0.0
PTTEP -2.2 -3.9 +8.8 -10.1 -11.2 -6.3
SPRC +3.0 -12.3 -9.8 -15.4 -28.7 -27.0
TOP +7.2 +12.1 +49.2 +42.3 -19.6 +31.0

Source: SET and InnovestX Research
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Figure 3: msduiumsuovngy OPEC+ Lazikamsaindorans:nudesimuhiiu
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Figure 13: msa:auadenthiiu
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Figure 14: Us:tneumissimuhuduiusuri (U 2568-2570)

Source: U.S. EIA and InnovestX Research
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Figure 15: Forward curve yovsimuiu - wsuri
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Source: EIA, Bloomberg Finance L.P. and InnovestX Research
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Source: barchart.com and InnovestX Research

OPEC wengnusSaunauqas:k3viaiiosniwaarafivusvnadudunsadv nagnsiiunisAavuow
OPEC gnritkuauinduoinnoiwsildulunissnuiadosniwuovaaiadiiundoudAuADIUAODAIS
vuUs:UeuveDUSIINAAIBA S18vIUEIEaueY IMF IRgoAuLUlduIASUgAonTNAa:SUSDNNaTDIA:
l@ena1v s:ys1 symduRrlRUs:inAgaveanthiulundmadona1oAununvMsAa Ul 2569 oglu
¥oon310A US$43.2-141.9/0nsIsa (038R US$88.7/unsisa) dolaulkantasrioudvsimiuducAcidu
demssnuauqavuusseuvevus:inA ua:duusliuo:donadomsdadulodiumsnaauon OPEC (Wo
SulionunoWIEIVoINgUMUIAU OPECH+ lRAdud1o:sasemswandoulnumeluldoudquisu 2569 lag
doulheyo=chilumss:kdwdouwgumautivgaiay 2568 mansumﬂmmmvﬁanéaléa\)msUs‘uaoswm
dhJuaghosuus Foorons:nulaiosnMwNIvMSAGLUOLUSEINAZLIBA USNNT LUSNVAS:IAS: 50U
OPEC gvijokaniagvnioauniudunaia Toglawi:lugovkavgQdounguavAisudaudo ua:inis
A10N1SAISY Brent ©10a0av&Es:auU US$53/U1sSIsa 1s1g0AvUS:U1euN1ssIA Brent U 2569 A US$66/
u$isa ogondAaaguevaalan US$63/ursisa wio:golaoiuiduvdiuau udaoiudoingaanioni
Sgmaasiia:nouAUKNTUNISIDS?IMSANS:KIWaKSge-dU o1buloderkyusiamiiu

sté\m\)uuuooo’wswmﬁwﬂuo:n’oa q pdugmo:und lagA1ad Brent 9:acavikdo US$64/uisSisalul
2570 chndetade 5 UN US$75.5/unsisa (5000 2563-2567) Boaoandoviuauuagusimiiiuauqly
uo\)tsm US$64/usisalull 2569 a:fioudouaaundn US$2/u1§13alﬁetﬁauﬁu Brent o n10URdoUa0oE
A US$0.9/ustsa W 2568 sulluwamnaniuiaundsdonsiouovaaiananudovnistijuasuson
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Source: IMF and InnovestX Research

Note: 1/ s1aniwudogamsaavidugue

Source: IMF and InnovestX Research
Note: 2/ s1NHWUSPQavYFauUa-WaITugUE

Isvnaudiiu - waaseurindugovnawiludoduindoudimsnau

fAmsndululasura 3/2568 doudivav ulidoudivsimudaseurindudovnavusudoddu Amsndu
a\mTLJsoEJTUUO\) Us$2-5/uisisa TosDAadgs1glasunan Us$4/uisisa (-27% QoQ) gnnaaudINdou
chosimdiuuuBuRaqas (-10% QoQ) !MnguavFnQSouvevaksgd N Agoudola:MsIWURaoNISNEQ
Wwduuon douchvsimuhiudwausududu Us$18.7/unsisalulasuna 3/2568 Wgunu US$15. 8/nSisa
TuTosmaneunuw 1ngUMuRdLaskavarmMwelsUUs:nALIasmMsAIIUIas Kulthidwaaseurinnau
nnthiudusade QUmuowanm\)maTunsUmoowma\)mluuooTU NMSWAORA0avIUTSLAGULIDUKD
U som3uazalaofe Foldsunans:nuoinmsthinihdudausaldenkeas-on dogs:auadionnaasicur
naunolanfgvoglus:aud laglaw:luglsuuazarsge doucosimaisabuusliunsodolus:augw

mmsnaumas 9 doulsnl 2568 oan US$4.2/u1stsa (-12% YoY) dingimanisad o1ndoucvsi,m
dhJuuguRsdeudo a: neumomsmu[ouoooda\mmuu1uuaunv aoav nUUSliuMSELRAgLgOUDY
QUa\)mUelwa\)mﬂﬂuu QUEI\)F]UWUUlUUUUnOTaﬂFﬂOO']O..O\)QOE‘!\)E!O’[UU 2568 RAs:duus:uieu 28 d1u
u1Sisa/3u (S&P Global) o1nMmsisvldviusagudiwihua:us:ansmwsagudiadu lagawr:lusugodug
tithuusetkejRgavevlan gumudidunolanwuduegvobiudAeylul 2568 nadusimihduua:
doudosimwaasieuri mInMsvgngmavmswaa Mmsiwuhavmswaalsvnaulky wu lsonau Olmeca
uinsln ua:lsvviu Dangote WuluS By 1WulodsdIAYRIWUQUNMUINTUILUBULA:NAGUAINISAEU
veuzIdeonU doudvsimuEaNuAnaunalv (Gisaua:thijusimeAgnu) FoavatuayuAnMsnaulugoo 9
(W@ouusnuovl mnmsWudovevmsiaunmonmvaimAnolanua:gumuiRuiaunauluglsu

Figure 18: Aimsndudvavaaradvalus - hydrocracking Figure 19: mnisndudvdvaaradvalussiglasna
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Source: Reuters and InnovestX Research
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Source: Reuters and InnovestX Research
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Figure 20: doudivsimraanauriiidudisauaziuudu Figure 21: doudivsimuaanaurithutrSeviuuazuhduio
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Source: TOP and InnovestX Research
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Source: TOP and InnovestX Research

misidulavovguavAdonvgonsinsiwumiavoniswangnsiul 2569 1s1ovd1AINISNAUAaIaD:
Usudoddudetiovlulasuna 4/2568 ua 2569 lagrmmsnaudvalusaosusudoddudadiovlulasina
4/2568 MINIUDMsWasuLUavssmMsAustumnglkdoya o1ndoudivsimihiudisata:uuduRwudu
US$4.4/unsisa ta: US$2.9/unsSisa awddu 1sUs:ulovdudiAinsnauaalad:usudu US$2-3/
uisisa onAade Us$4/uisisalulasuna 3/2568 10u US$6- 7/U1$lsaTUTOSU']a 4/2568 (TD) lagls
dadounanfuAnay IRsuAudaURInsuwWsTudouaatAu 2568 AWYD US$1.27/unsisa 1S1A1021AN
msnauaanao:Usuduldntioslud 2569 ovoinmsiwufdvmswangnsdodindiguand fdvmswaa
gnduov CDU (Crude Distillation Units) AiolanA1a3190:0¢A ~600kbd Kdoknn1sUan19s 400kbd Tu
glsUuazansgd z'ioo c‘hndwmstﬁuTouo\)an\)ﬁﬁmoio‘ﬁ' 1 éwumétsa/o‘u moo’wo‘oswms?é CDU nolan
2:NSLAD YoY A 83% U 2569 IEA moowmsnauuwuuou?uu 2569 9:(Wudu 460kbd (+0. 6% YoY) lUU
84kbd TS\)nauYHuaouTnym\)oaTuouua 3ulde Tagduldeosisvugnamaonisnautjuniu uNuRsu
doudd 2569 (Tuduly IUO\)O']ﬂOUlOEJFT]OO']OLlUUI}‘\‘IUUlﬂaEDUQUEI\)HU']Uu[aﬂhaﬂTUUOD 10 Udnokin

Figure 22: msisulauindovlsvnduthuululode

ountry Type of expansion Refinery Capacity (kbd) Expected startup

China Greenfield Yulong Petrochemical (Yantai) 2nd train 200 In Operation
China Greenfield Zhenhai (Ningbo), Zhejiang 220 3Q25
China Brownfield Ningbo Daxie (Zhoushan), Zhejiang 120 Aug-25
China Greenfield Panjin (HAPCO), Liaoning 300 2Q26
China Brownfield Qilu (Zibo), Shandong 200 4Q27
India Brownfield HPCL, Vizag* 150 4Q25
India Greenfield HRRL, Barmer Refinery 180 2H26
India Brownfield NRL, Assam 120 2H26
India Brownfield 10C, Panipat 200 3Q26
India Brownfield 10C, Barauni 60 4Q26
India Brownfield 10C, Vadodara 85 2027
India Brownfield 10C, Digboi 7 2027
India Brownfield BPCL, Bina 64 2029
India Greenfield CPCL, Nagapattinam 180 2030
Indonesia Brownfield Balikpapan, Pertamina 100 3Q25
Thailand Brownfield Sriracha, Thai Qil 125 2Q27

Source: Kpler (Sep 2025)
Note: * The refinery has commissioned its new CDU in 2024, and other major units except the Resid Hydrocracker
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Figure 23: mistWu CDU fislanifisufuguavAdoutiu Figure 24: mswagundavsiavmsnaunslan (U 2567-2573)
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Source: Reuters and CPCA
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Source: EIA and InnovestX Research
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Figure 28: Avnisnduveovlsvndudiuluus:inAlng
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uisisa Bodedndoudo udmasiAMsnaULUSUGOaTUIDU US$5-5.5/unstsalull 2569 9ngUavAlduU

WuBu Gisa ua:laglawr:thiiuoimAguRANUAIMUMSIAUNMOMYaIMARNAUEMO:UNG

wiusvavuovBoIwavnsTUSVEU (SAF) 9:WUTU udmswauunlasonsgoad) SAF madiosddadou
0.7% vovlBowavmstunvkualul 2568 (-2 dudu) IWudutidoont) 2567 mudoyauow IATA gUavA
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Figure 27: mamsaisinmMsnduaaia (Singapore hydrocracking)

pread 2020 2021 2022 2023 2024 2025F 2026F 2027F
ULG-Dubai 4.43 11.01 18.85 16.68 13.39 11.00 12.00 12.00
Jet-Dubai 2.52 5.83 30.31 22.53 15.57 15.50 18.00 19.00
Diesel-Dubai 6.14 6.70 34.29 21.94 16.66 17.50 20.00 21.00
Fuel Oil-Dubai (3.02) (4.87) (14.07) (10.33) (5.59) (3.00) (5.00) (5.00)
Market GRM 0.43 3.49 10.69 6.83 4.83 4.44 5.38 5.86

Source: Bloomberg Finance LP and InnovestX Research

Amsnauvovgus:nounisisvnaulnedoirdoulkomurinisnaudoalusiul 2568 Anisnauvov
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waa gus:neumsinggoavidihuauiunindiqlu loebidethiuduiaondt US$2-3/unsisa ogholsfiay
QUs:noumsingdovuunsudunuAivudongondidugviuavalus uioddeldwssuBolasvadvdiu
naafeurt uddunuduladadndgoavidulodunadusdu

Figure 29: Jadoundaseurivevlsonduthiulne (1H68)
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Source: Company data and InnovestX Research

Figure 30: ukavthuduuevlsvnaudiulng

Source: Company data and InnovestX Research
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Figure 31: mwSigudwuau
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ssiomsaarathiu - msWudouovgUavAs:aoav

soaunethiuluus:inAnspdslugow 8 1deulsnuavl 2568 soauigthiiuluds:iInALoL 8M25 (lUUBU,
disa, duermeAeu ua:thuulon) wududntios 0.4% YoY ogh 122 duaas/su lagldsulisvkyuoIn
guavAhTusMAIURIWUTU 8.6% YoY aUavAlhJudwala:luuduanaw 1.3% YoY a:Aoufonssuniv
IFSUgADRB:a0dd ta:msidmusagudiwihualousaRwudu msidulavevnsigiiusnmAgius:as
avifoirguAumsiaula 18.7% ull 2567 msWudovovguavAliuomeaAgudindiAa Taswudulu
88% vovs:Auroulada IREUAU 83% MUl 2567 la: 24% U 2564 Fo10urovAMSIGUNYMOIMATESU
Wans:NUKUNAZ00INAISSIUI0 MSWUAIUOMSTETUOIMAEIUTOE00AZ0DAUMSIAUNTONIDOINIA
Rogh 88% vovs:aunaulasa lagldsSunans:numINQaaknssUovIRYIRWUAIEINGIAA UNDIASIEH
dumsHovIRgouaL INVX madimsnoviRuainelul 2568 o:dochndis:aufeulada lagbunnoviReo
chomnd 33.8 &uAU anav 5% YoY oInsuoulnrieviReoduRaaan 30% YoY dolaulignusuaaavogiv
I AeyoInUSHIEUMSIAUA 40 duputbodud

Figure 32: Usueumsuguiiuvovus:inAlng Figure 33: douuuvaarauovusureumsvigtiiu ¥ (8m68)
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Gasoline Diesel Aviation Fuel Fuel Oil
Source: Ministry of Energy and InnovestX Research Source: Ministry of Energy and InnovestX Research
Note: 1/ Including diesel and gasoline; 2/ Not including associates
Figure 34: International tourist arrivals Figure 35: Total aircraft movement
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Source: Ministry of Tourism and Sports and InnovestX Research Source: Airport of Thailand and InnovestX Research
mstgihudwalulneanav 2.1% YoY Tugov 8M68 lagusureumsidsigduaaav 1.7% wogh 68.1 au
aas/3u - dhgaduavuakavlnda a1kakaniuInINADASSUNIVIASUgAdRSauddla:NsTgousagud
W lumAyudLIBOWIEIBENIWUTU 9UavAUTULUUBUWLTULEAUDY (+0.6% YoY) Liddgodindis:aunou
130 2% afiounsidviusagud BEV, HEV wa: PHEV Auwskatguindu eu ldoufiugnau 2568 sasud
WwWvhAaau 4.4% vovsaguduvioan:lUgunvrua IWUduon 0.9% Wt 2562 sasudwaoviulkd (NEV)
Aaldu 43% vovnisoan:ztdogusasud 4 dolkuluyov 9MB8 IWUTUDIN 32% ul 2567 azfiounis
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Figure 37: USuneumsuie - thifulwusu
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Source: Ministry of Energy and InnovestX Research

Figure 38: USuieumsune - lf'll‘jummnmu

Source: Ministry of Energy and InnovestX Research
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Figure 40: goaoan:lsu EV ddoffvkua

Source: Ministry of Energy and InnovestX Research
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Figure 42: Aimsaana (sou) Figure 43: A1n1saaia (Uijudwsa)
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1s1madiuusliiuwaus:neunsuevusdniidutasfisluds:inAlnglagsous:goaviduuoniu 3Q68 ua:
4Q68 1o19090: lﬁurﬁ?suow TOP aaavdons1olu 3Q68 o1nnistlagoutiso CDU-3 i'i\)ei\)wans tnudo
Usneumsunglia:AMsnau tdwans:nudvnanoo: fmuolusm\)aoufosmfsmﬂaooﬂuwuu ueusA PTTEP
nBeylisvnadumnsimiiufaaanvlu 3Q68 udmasno:wWudalu 4Q68 mnUSeUNSgRIWLTU dou
BCP ua: BSRC o:1dsuUs:Tosioinsasimsidmavnisnauigodu AmnisnauRusudoddu uasdounuyv
firlso1n BCPG fiu OKEA d1u IRPC La: SPRC 0191dSunans:nuoinAIMsnduaalanaqav co:ldusy
kyuoInuanuadionfianavua:nsAoUAUAUNURGIU d1KSU OR WaUs:nouMso:USUGadU (ovon
wans:nuN lag time lunsususimMuutndeovius:aqav a:Aoudovmsigidowavdksunisuudn
d:Wuduauggma flsuev PTT tho:ldsulsvkuuonmisRLTvUNSOTUUOLNEUSSAD P&R Utu-RAON
Mskgagoulsvlsvllonisodonans:nudomisoingsnofig

Figure 46: misanasielasuavevusinihijunazing

Company 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F
YoY QoQ YoY QoQ
BCP (2,093) 16 2,115 (2,560) + + + +
Higher profit from BSRC, BCPG and OKEA to boost 3Q25 and 4Q25
BSRC (1,735) (1,031) 203 (2,006) + + + +
3Q25 is driven by higher crude run and better operating GRM
IRPC (4,880) (1,125) (1,206) (2132) + + + +
Lower inventory loss and better cost management
OR (1,609) 2,999 4,379 2,232 + + + +
Lower negative impact from lag before jet fuel prices adjust
PTT 16,324 9,312 23,315 21,533 + + + +
3Q25 profit driven by better P&R earnings
PTTEP 17,865 18,299 16,561 13,515 - + A +
3Q25 to be hit by lower oil price, 4Q25 driven by sales volume
SPRC (2,216) 162 4 (812) + + + +
Lower inventory loss and better cost management
TOP (4,218) 2,767 3,504 6,476 + - - +

QoQ drop in 3Q25 is due to major maintenance shutdown of CDU-3

Source: Company data and InnovestX Research
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Figure 47: SET vs. SETENERG
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Source: Bloomberg Finance L.P. and InnovestX Research
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klidugnade EBITDA ua:aduayumsavonululaspms Clean Fuel Project PTT aauussn PTT Tank dsou
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uoNINEOLUSINTILAU IRPC fdvAnunsuieaunswalasvadvwuguluanueusldoonu lagdun
miBouhdn nodothidu wasuaviiu ta:Raufgolulaldus:losd Welasunouudounsvuavvuqala:snu
dUAULASTAS:AU Investment Grade

msusulasvasowesagsioUlasialiuazlsoadu PTT fdvuovkiwusiasiBonagnsiWiolasunoiu
udvunsolrAuwesassiolarodh lagduRusinsoudutlasiabualsvnauthiu wieuavdadounsto
Kulkey Mado:lawusioslkmelulasuia 2/2569 kavonAadonibovdutladodumetudul 2568 Wl
UWuA2USoUAYMsUNatkeylus:o:au dnssoudiovgogudancuansalunmsiuvdutauaadon
yarlus:e:010 theuskisiidhkugaanans:nudegiokuldulklosRaa WesnuInMsaluayudolnu
Usulasvadv nagnstidnouahAsylugovhoaaknssullasialmavnBeySnonsuiavminmozgunuau
aaanslanua:nsusuauqardvnmswaanaid dorlkmssawesadonagnsilbudosudulumssuiio
AUAIAMMYUOLDOENKASSY

gsio E&P 91oldsunans:nuoinsimuluiacav symijuRacaviunoiuidevdiuaudossio E&P
SOUED PTTEP Us:neu 30% Uovgoaulguovusindusimiiduaalaos veu:Adn 70% 50s1mad 3-12
(@ou nnnsanavuevsIMUIU Brent US$1/unsisa o1nauuagnul 2569 A US$66/ursisa o:ns:nurils
ansuov PTTEP 519 2.5% Kinsiamdiulus:u:e10a0avikdo US$64/unsisa o:ns:nudoyamwugiuuon
KU PTTEP $12 5 UIn/Ku 91ns1AdkuneUoQuuR 147 uan uiAoudvindgan1onisgmanso1nadio
Tomatumsifivinlss:o:au uduusliusimiiiuRanavius:ezenogoidudodsaudessaodultiogiv
PTTEP ogholsAmu 1s1890AvALUEN “Outperform” mnyaAiAuaulo (PBV U 2569 A 0.8 1h) ua:sasn
waaeulnuIdUUUNaR 7% vuqahudounso (saskbdaugnsdenuf 0.1 M) o:¥oslkUSTNaLISAsIEIBU
Uuwalddeleovlugooy 2568-2570

Figure 48: PTTEP: nowusoulkovevsimihiudesmisua:simithsuneg
Brent oil price - 2026 (US$/bbl) 60 62 64 66 68 70 72

2026 net profit (Btmn) 46,750 49,690 52,630 55569 58,509 61,449 64,388
% change from the current forecast -16% -11% -5% 0% 5% 7% 16%
LT Brent oil price (US$/bbl) 50 55 60 64 70 75 80
Target price, mid-2026 (Bt/share) 79 103 127 147 177 202 226
% change from the current TP -46% -30% -14% 0% 20% 37% 54%

Source: InnovestX Research
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Aafisl 2569F UsSuaviwevidntos YoY wisimidwiuaaav Madif1lst 2569F oo PTT o:anav
4.9% YoY lagldsuusvryumnmswudovevrislungullasinbuaslsonau doossaweisoingsiodu
dhRs:aodo Mlso1nssAofisAa319:nsvdo Yoy lagld EBITDA margin AAvATUNAKUDESSAD 1aLUA NS
yudnAng msdakillaznsaaia uazlsouenfig flsonssio E&P Duusliusaudoavoinsiadiiun
a0av WUSNeIgo:IWuGU

yadtiaulooinlasvagivgsiofikainkais 1s1AvAUzt “OUTPERFORM” lagTksiathkuneR 39
U Bv01N3EUS:IDU SOTP PTT oungi PBV U 2569 Wev 0.7 i ua: PER A 9.9 1 dindiAads 10 U
ogw0ilyd Aty saswaceuLNUBUlUNALINAG 6% WuAULIEUTD TasldSumsaluayuonns:LEDdu
aauazgnuMSIBURLTOUASD

Uoduiduvkan ldun Mmss:a0douovIASUEAD ANUNUKNOUYOLSIAIUNITU MSAogMUovaUNSWE Ms
wWaguulavans:idgu La:mstinsntsvsimMuiguaniidurovmasy A0WIEENAIU ESG 1dtA wans:nude
Fouoadeal wa:mswaguniiugwaomua:ona

Figure 49: Forecasts and valuation - PTT

ear to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btmn) 3,144,884 3,090,453 2,920,859 2,848,027 2,825,216
EBITDA (Btmn) 442,938 411,782 416,426 411,848 403,929
Core profit (Btmn) 102,933 81,770 96,648 91,934 93,310
Reported profit (Btmn) 112,024 90,072 101,344 91,934 93,310
Core EPS (Bt) 3.60 2.86 3.38 3.22 3.27
DPS (Bt) 2.00 2.10 2.10 2.10 2.10
P/E, core (x) 8.8 1.1 9.4 9.9 9.7
EPS growth, core (%) (35.9) (20.6) 18.2 (4.9) 1.5
P/BV, core (x) 0.8 0.8 0.8 0.7 0.7
ROE (%) 6.5 5.0 5.7 5.2 5.1
Dividend yield (%) 6.3 6.6 6.6 6.6 6.6
EV/EBITDA (x) 3.4 3.5 2.8 2.5 2.2

Source: InnovestX Research

Kuldusudu 2 - TOP (s1athkne 42 uan): dounumsWudovevAmmsnau wiouvuqanudounso

TOP ldsuus:TostionnmsiWudovovmmsnau i1goAvyUULIBOUINGEAMSAAU Taglawiznaaseur
nauna1vdolludodulndourkdnuov GRM dogdadoumsnanwdasieurinaunaongv (54% W 1H25) TOP
Jvildsuls:TyslosnoiuadiAey tazlludounugAsyuoomswWudouow GRM Tuus:inAlne

msvrvFunswdtWwolasuvuqa TOP Us:nALNUIgAUNSWE Bonagnsniunousoulionu PTT Tank
maldnseu “2S1P*" IWoUandonyamaunswduazaams:ki dato:adons:uaduangns 18.2 wuaiu
un Yowaadasikiiauanscio EBITDA 910 10.38 1M ke 8.54 1 ssnssuliyogiWuanmwAadoviany
gakegun1onsISuiiuna1vAIUEUNoUYavaala lagiacuidgvdiunmsdiduviuds ualdsunis
aduayuoinnau PTT agoudounsw msdidumsdaonaioaaandoviuithkngmsidulasgiogvduuas
Asasoyamus:e=eno

manlsiudalulasura 4/2568 onAmMsnauRaluLa:sasIMSNAURGOTU ISTMAaSIAMMsSAaUaaIa
9:USUA2GTU QoQ Tulasina 4/2568 lagdoudosimdwatodgdouddulasunaagn US$23/unsisa gy
Aiu Us$18/usSisalulasina 3/2568 fi’\)?ds“uwans snuonmslageulisouazikqiadovuovlsvnaulu
oA aoum\)swm1uuaunUsumoouu1uunu ogh US$13/unsisa IRsunu US$10/mslsaTuTmsmanou
mmsaauuo\) TOP EJ\)Tosuusmsuumnluauwuuounaoa\)mn:ﬂ US$2/ur$isa 91nguniudhiuau
a:dusennawRWLGU mssudhuuduuev TOP lulasuna 4/2568 nauds:auunadvudidouqalnu uais)
AadkeMsnAUNLUR 107-108% goaisarld

s KUIg 42 uIn 5v01n PBV 0.5 1M1 (-1.5SD) 11Uzt “OUTPERFORM” dksu TOP laglisim
(KA 42 UIN 301N PBV A 0.5 11 (-1.5SD) vifisuiri EV/EBITDA A 1111 A1 PBV RldUs:10ugodu
1Entios01nyov 3 1@ourou a:AsuyUUoLIBYUINdoAUAUKINUOLTASPAS CFP azLusldurlshddu
msuwaunsweRravdituago:3o81a5uvUQalla:AoUauIsalumss:aunuaksulasvms CFP 11mMa
F1rlsans (IWsouiswiAuonMsavnulu CAP) 9:WuddogviludAnyTul 2569 sngnuRchiul 2568
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Figure 50: Forecasts and valuation - TOP

ear to 31 Dec Unit 2023 2024 2025F 2026F]  2027F]
Revenue (Btmn) 469,244 466,777 393,558 401,888 373,039
EBITDA (Btmn) 37,359 20,999 16,632 24,807 28,105
Core profit (Btmn) 22,080 8,412 2,787 11,234 13,781
Reported profit (Btmn) 19,443 9,959 11,697 11,234 13,781
Core EPS (Bt) 9.88 3.77 1.25 5.03 6.17
DPS (Bt) 3.40 1.90 2.20 1.80 2.20
P/E, core (x) 3.7 9.8 29.7 7.4 6.0
EPS growth, core (%) (34.2) (61.9) (66.9) 303.1 22.7
P/BV, core (x) 0.5 0.5 0.5 0.5 0.4
ROE (%) 13.5 5.0 1.6 6.3 7.4
Dividend yield (%) 9.2 5.1 5.9 4.9 5.9
EV/EBITDA (x) 5.7 9.4 13.8 10.6 9.3

Source: InnovestX Research

AsWSeuIRgudIU ESG vovustniiuua:fing

ESG na1wiluWusiodAeyuoousdnwabviu mawdvomuveavingrdveglugovkoldgokode las ESG
1ananeilugnsmansrkanikandevluld usnRUSUGoTRaoandovAULIaSTIUaNaLE:WLAUTUSD T
1$u BCP, OR ua: PTT ADWauunmsegivdaltiov o:0no1uwsouuinnntunisdoqatbunu USKISAOW
(oo uassnuimsiaula Azuuu ESG goslaunavnuus:lIunoIULTOUNSLIAAUMWANSAIAUQUAYDD
USUNT&aTU Muna1vnns:II8URITUYIATULAzADIUAAKIVUOLINAYNURIWLTU o0 5 Udnokiho:10u
govoaadhAey usunAURhAU ESG 9:0A0WTAIUSHU veu:AUSUNAaEI010INBEYAWIEDTUMSYARD
13 10ovkavluaaiafduindaudosnnugodula:msasioyanlus:u:e10

Figure 51: uSGnwavviulneiiinaviu ESG laaidu

Company ESG Strengths Key Initiatives
BCP Renewable energy leadership Expansion via BCPG, carbon neutrality roadmap, offshore energy
partnerships
OR Clean mobility & social impact EV charging network, inclusive business model, strong community
engagement
PTT Integrated ESG strategy Sustainability-linked bonds, asset monetization, ESG-aligned
restructuring
PTTEP Environmental protection & safety  Net-zero target, methane reduction, biodiversity and offshore safety
programs
TOP Refining efficiency & emissions Clean Fuel Project (CFP), ESG-linked financing, energy efficiency
upgrades

Source: Company data and InnovestX Research

nduwavviuvevinguaaviiisuiivaoiudouudvs:=xk3wnisus:iou ESG luus:inAuazs:aulan wish
usBnwavvusI8TKeyo:1aSU SET ESG Ratings g0 1AKLDEVIUSASUAU ESG Suths:dulan wu MSCI ua:
S&P nAUBTKIRUGLAIWIFVAG ALY laglawizog1v8vluusEnRgowowlIBolwaowoadaldurkan Bo
glRRUSTINs:ALUSENAIUGUNGIU ESG Tuus:inAARgOTA0WIESVAEIU ESG 0g100Usd Aty Woad1o
AcW@aluTkAUUNavNULa:USUTREoandoAULIOSTIUAINA NFUWALILTOFTUGoDIWUASLTUSYTA
thunasgu ESG Atluannauiusuls uazisvmsilasuniulugwaovmukyuidsutiaz:nisaanisuaosfing
Amsuaulaoonisd

Figure 52: ESG ratings yoousdnwaoviu

Global ESG Ratings by Third Party

Morningstar

SET ESG Moody's ESG

Company ) Sustainalytics ESG Book ) MSCI Refinitiv S&P Global
Ratings . Solutions
ESG Risk
ESG Rank ESG Rank ESG Rank ESG Rank

BCP - Medium 66.63 28 /94 - -/- AA 2/7 65.21 48 / 200 85 1/175
BSRC - Severe 67.31 23 /94 - -/- - -/ - 53.41 114 / 200 38 66 /175
IRPC - Medium 60.27 55/94 - -/- BBB 31/ 7 79 1 /200 72 38 /175
OR AAA Medium 69.4 4/94 - -/- AA 2/ 7 - -/ - 89 3/175
PTT AAA High 77.21 1/94 44 10/23 AA 2/7 77.41 13 /200 81 27 /175
PTTEP AA** High 65.42 37/94 45 7/23 BBB 31/ 7 64.83 52 /200 65 46 /175
SPRC - High 69.72 6/94 - -/- BBB 31/ 7 59.89 87 /200 30 92 /175
TOP AAA Severe 65.81 26 /94 47 6/2 BBB 31/ 71 74.02 23 /200 83 21/175
Source: SET

Note: ESG Ratings Information by Third Parties

Information from global sustainability performance assessors who are partners of the Stock Exchange of Thailand:

Morningstar Sustainalytics - Sustainability risk assessment: Negligible, Low, Medium, High, Severe

ESG Book - Assessment score: 0-100

Moodly's ESG Solutions - Assessment score: 0-100

MSC/ - Assessment rating: CCC to AAA

Refinitiv - Assessment score: 0-100

S&P Global - Assessment score: 0-100

** Users of SET ESG Ratings should additionally verify information regarding environmental, social, or corporate governance issues of the company.
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msaamsuauyevustnthiuna:Atsing ussnwavvmudulvevingkaigukofidoisvdildunisaa
msuau Toauda:u§t§n?ddmaans’ﬁumnch\)ﬁuuﬂz?mua‘num sssholalthkngmsidulavevaulov ngu
PTT lﬂuﬁu"wdoauuom\)r‘iluuTnS\)asmwumuom\msounau Toao\)uhhmamsUaoammsouns -0NgNS
WQuAuE (net zero) melul 2593 wsauavnulurAug CCS tslostou uas msWasurugadna veuzR PTTEP
zthussr\omuuwa\)ﬂau lasuuuom\)uoosuwumunluumnTuTaa TomUuwmsuTmsoms CCS unvlisn
UO\)TnEJ ua:AMavAnw carbon credit tokenization ualnsomswa\)muauuanmaw\)

&ksu TOP owduluRuSanssunaaneur laglasulugssaoindscurimsuaudiuazoiwavmsoufiaodu
(SAF) dou IRPC goAvlkAoIua1AEYAUMSIWUUS:ANEMWNISWAQ Foaoandoviunagnskanuovnau
PTT udgouralasvmssisuilaalduvevdalon vauzA OR advaciunandivdognisaanisudosfing
ms’uou?ooonszdﬁ'Tup‘]\)QuéTnﬂ Toauaansoas‘w\ﬁugwuehHs“usnaucﬂvxlv?h (EV) uazuwaawosunis
[@uMvada

BCP nagnshlaaldutiazkainkae lagwuonsoussiofiAgodonAuwaovmua:ona (FAomMswaa 2,054
wn:3adlu 7 Us:inA), ssAodowavdomw (waaduim B24 dksuidoiduaynsiiusigusnvovingon
dhudsveristanan) ua:msooniuiiiiooaysnyaviioadeunioulaviumsuou uonond Msdwinsa
Isvnaulla:msiingssioaisooua:naatlasideulusioingsousiu Chevron §ogogaonginouolulu
msWaguruduwaovudos luveusi SPRC ThAcuaAeyAUMSIWUUs:ansmwIsvnautiaz:Aouwsou
d1sutAsugRoKyULIdgU ﬂaqns'uo\)u§GnLj\)lGuTUﬁ'mswTiuUs:énémwns:uoumswéo Asaadunu
diuladadng ua:nisysaunnissouAuwusdasnivssaoUlasial logbunulagouiisolkeylul 2569
Wolkanunsanauthuudustaidunniu

Towasuudo Tuveush PTT ua: PTTEP W0uunukaniumsadiolasvadowuguivoaamsuassasuoulu
s:duus:inA BCP aoMotuldugihdiuwdvbomua:onas:auginia ta: SPRC 210cukuivdatoviwolog
Aow0uEATUMSURUAvIULA:MSIAUTAUUUIASUZADKYUIBEU ADIUKAINKAEYaDLUOND KT a:AoU
TRRuBomsowdukuoiBonagng guaunswe ta:nonuwdouvevlida:usinlumsagvoyarluounan

Figure 53: Wssuiisuaalwiiadiunisaanisudesinsmsuvoulasonilsd
awIdunao

BCP

IRPC
OR
PTT
PTTEP
SPRC

TOP

mvaisueu

2573
2593
2573
2582
WiwWawe

2593

whrne QalwAakan aldulawizao
Net Zero
2593 WADDIUEDNQ [BOWADEIMW KUAWoousnyavIoadau WADDUKYUIBBUS:AUATMA [BowavdomwarsumsiautSo La:
TAsvadwWuguasia
2603 ASASUANAUNUMSANTUDIU Winagnsmsaafsmsuaulaoonlsdienaonin
2593 TnsvadroWugudKsusasudiwin Lia:uwaawosuAmuan msaiyosuz)\)wusTnnua msouddNa
2593 Tasvagwwugnu ccs Talasiou msysanmsionvngua:msdildumsiduindoudosmsisu
2593 CC, CCSaaS wavbvmuKkuudeu Kusud Al msa\)nunuumaouoosmn[u[asua BouluvAumsuaulAsaa
WiWawe MsIWUUS:ANEMWISONAU, IASUZADKYUISEU msdduvUALiuUS:ansMwIDUKAN msusuusvlsonaulhaunsa
AauthuauWTALA was ﬂowuwsaulumsusmwms
2603 Us:a@nsmwlspnau SAF 1adsieurd msaamsudesfsmsuaulasantsdritiunaanauritiugudnao

Source: Company filing, based on publicly available data as of September 2025.
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Figure 62: mst3suiavvevsimiu - nduthiiuua:ising

(%) -1M -3M -6M -9M -12M YTD
SET +3.2 +8.4 +13.9 -3.5 -10.0 -6.2
SETENERG +1.0 +2.2 +1.3 -5.2 -15.9 -7.9
BCP +0.0 -9.7 -12.9 -12.9 -9.0 -16.0
BSRC +4.1 -7.7 -14.3 -28.5 -40.3 -42.9
IRPC 1.7 +31.0 +35.7 1.7 -23.0 -7.3
OR +3.0 +6.9 +5.3 +17.8 -10.9 +4.5
PTT -3.8 -0.8 +4.1 +1.6 -5.2 +0.0
PTTEP 2.2 -3.9 +8.8 -101 -11.2 -6.3
SPRC +3.0 -12.3 -9.8 -15.4 -28.7 -27.0
TOP +7.2 +12.1 +49.2 +42.3 -19.6 +31.0

Source: SET and InnovestX Research

Figure 63: Valuation summary - naiuwé'\)\nu (price as of Oct 24, 2025)

Price Target P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) 24A 26F 26F 24A 25F 26F 24A

BCP Outperform 29.25 47.00 64.6 nm. 50 43 nm. n.m. 16 0.7 06 06 (6) 9 ) 36 39 62 36 29 25
BSRC Neutral 4.40 5.00 136 n.m. n.m. 6.8 n.m. 69 nm. 0.6 06 06 (8 (3 9 1.8 00 0.0 277 10.7 55
IRPC Underperform 112 1.00 (10.7) n.m. n.m. 8.7 (58) 76 nm. 03 03 03 (8) (2 4 09 00 54 248 86 50
OR Outperform 13.80 18.00 33.7 222 141 12.4 (33) 57 14 15 14 13 7 10 N 29 33 36 77 69 58
PTT Outperform 31.00 39.00 326 10.8 92 9.6 (21 18 (6) 0.8 0.7 0.7 5 6 5 6.8 6.8 6.8 35 27 25
PTTEP Outperform 108.00 147.00 435 55 71 7.7 1 (22 (8) 0.8 0.8 07 15 1 10 89 74 65 16 23 25
SPRC Outperform 4.60 6.40 457 13.1 20.3 12.5 n.m. (35) 62 05 05 05 4 3 4 87 65 87 45 53 3.6
TOP Outperform 36.00 42.00 228 9.6 289 72 (62) (67 303 0.5 05 0.4 5 2 6 53 61 5.0 9.3 136 105
Average 122 141 8.6 (35) 14 64 0.7 0.7 0.6 2 4 7 49 43 53 103 66 47

Source: InnovestX Research

Figure 64: Regional peer comparison - ssholsvndudhl

EPS Growth (%) Div. Yield (%) EV/EBITDA (x)
25F

Bharat Petroleum Corp b b

Hindustan Petroleum Corp 8.3 7.8 8.0 24.7 6.7 (2.5) 1.6 1.4 1.2 20.6 19.2 16.7 4.1 4.3 4.3 7.5 6.7 6.6
Indian Oil Corp 9.9 8.7 8.6 1.9 13.0 1.5 1.0 1.0 0.9 1.3 1.5 10.8 4.0 4.3 4.3 7.6 6.6 6.3
Reliance Industries 24.6 21.8 19.8/ 31.3 129  10.0 2.1 2.0 1.8 9.0 9.3 9.5 0.5 0.5 0.5 12.6 1.2 104
S-0il Corp 627 142 10.9| 1721 3404 311 1.0 1.0 0.9 0.9 6.2 8.3 0.5 1.5 27| 136 7.2 6.4
SKC Co n.m n.m n.m 38.6 59.8 87.6 3.5 3.8 37| (24.3) (12.0) (2.8) n.a n.a 11 n.m 27.0 222
Bangchak Corp 6.1 4.8 4.4 2132 272 7.8 0.6 0.6 0.5 82 106 105 4.2 5.5 5.9 4.5 4.2 4.
Bangchak Sriracha 17.8 7.2 5.5 152.0 148.6 30.6 0.6 0.6 0.5 3.8 9.8 10.8 21 4.9 6.2 12.4 9.6 8.2
IRPC n.m n.m 23.8 4.2 701 20941 0.3 0.4 0.3 (4.8) (1.0) 11 1.0 1.2 23 5.4 3.4 3.2
Star Petroleum Refining 1.4 7.9 4.7) (19.2) 443 683 0.5 0.5 0.5 3.7 5.1 8.9 5.9 6.9 105 8.2 6.8 6.3
Thai Oil 5.9 7.3 6.3 410 (19.8) 16.9 0.5 0.5 0.4 7.2 6.6 7.0 5.4 5.4 5.9 5.7 5.0 3.7
Average 17.2 98 100 637 636 419 1.2 1.2 11 5.0 7.5 8.7 3.2 3.9 4.4 8.4 8.6 7.6

Source: Bloomberg Finance L.P
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Figure 65: Goya ESG - nguwavviu (thiuuazig)

Company BCP BSRC IRPC
2024 SET ESG Ratings -- -- --
2024 CG Rating 5 5 5
Member of DJSI No No Yes
Bloomberg ESG (Year) 2023 2023 2023
Financial Materiality Score ¥ 7.44 (1/62) 3.61(18/62) 6.45 (3/62)
(Rank in the sector)

- Environmental Score and Rank 8.81(1/62) 2.30(19/62) 6.81(4/62)
- Social Score and Rank 7.12 (4/62) 5.08 (12/62) 6.55 (7/62)
- Governance Score and Rank 5.67 (7/62) 4.67 (17/62) 5.78 (4/62)
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Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Research

9.27 a.A. 2568

20



waovu

. X
innG vest

usSunkannswelungu SCBX

Figure 66: agUdoya ESG - nguwavviu (diiuua:fing) - do

[Company OR PTT PTTEP
2024 SET ESG Ratings AAA AAA AA**
2024 CG Rating 5 5 5
Member of DJSI Yes Yes Yes
Bloomberg ESG (Year) 2023 2023 2022
Financial Materiality Score ¥ 6.79 (2/62) 5.19 (8/62) 6.39 (4/62)
(Rank in the sector)

- Environmental Score and Rank 8.03 (2/62) 4.64 (10/62) 6.27 (6/62)
- Social Score and Rank 7.88 (2/62) 5.95 (8/62) 7.78 (2/62)

- Governance Score and Rank

4.03 (21/62)

5.40 (11/62)

5.29 (13/62)
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= MmsdduvIUAUADINSURQBOUCDEDALYDY
OR eamsﬂmnsauuuoUgumnmnuobTu
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avnuuasusKis Samsvuus=ieuavnutia:
uuomovMsMAuQuUanIsavnuuovUSEnNEo
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ARUNSSUMSADKUQ) tta:nssumsitiu
JUsKs 1 AU TuguoudUs:noUGOENSSUMS
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9InauIAudLIESUaeITUNSSUMSUSENINg
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Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Research
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Figure 67: asUdoya ESG - nduwaoviu (thijuua:is) - do

[Company SPRC TOP
2024 SET ESG Ratings -- AAA
2024 CG Rating 5 5
Member of DJSI No Yes
Bloomberg ESG (Year) 2023 2023
Financial Materiality Score ¥ 4.44 (13/62) 5.96 (5/62)
(Rank in the sector)

- Environmental Score and Rank 2.93 (16/62) 5.42 (8/62)
- Social Score and Rank 5.72 (9/62) 7.33 (3/62)
- Governance Score and Rank 6.06 (1/62) 5.58 (8/62)

Us:tGudugvuondou
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Wanavlalul 2567 (28,985 dumsuaulooanisdiigurinton
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n:Waulngaglus:au “Glaa” (5 a1o) MnauiAudvIasuaaIuu
nssuMsuUsENningldutn 7 GadeAulut 2567

1S1WEVMSUSKISTaMsIa:MsiAUquUayed SRPC DAL
walo a:foudivANUIBeoKIUAUS:AUMSATUoLRUSKISTU
gshothula:ing AowlUselanugidoulddoutde tas
AUINSSUNISDES:UODLUSEN

= AgUzNSSUAS TOP TASSUNISTIUDOU 15 AU US:Noudoy
AssuMSAILITUFUSKTS 14 AU (93.3% UOVALUNSSUMS
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Wavvu usSunkannswelungu SCBX

CG Rating 2024 Companies with CG Rating

Companies 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, llI, 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, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, 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, SCI,
SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, 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:noudog

Anti-corruption Progress Indicator

Certified ([GSumssSusov)

2S, AAIl, ACE, 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, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, lll, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, 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, MINT, MODERN, MONO, MOONG, MSC, MST, 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, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, 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, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SIWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAloaulsuea)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KIL,
LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER,
TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

24CS, 88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO,
APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI,
DV8, EASON, EFORL, EKH, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, 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, MADAME, MAGURO, MANRIN, MASTEC,
MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG,
PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC,
RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT, SIMAT, SISB,
SK, SKIN, SKN, 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, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, T™M,
TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN,
UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA
Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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