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aluation summary - Energy

Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 26F 27F26F 27F

BCP
IRPC
OR

Outperform 37.8 40.00 105 5.6 4.4 0.7
Underperform 1.4 110 (21.8) n.m.n.m. 0.5
Outperform 13.4 18.00 38.8 12.210.9 1.3
Outperform 37.0 42.00 19.7 12.7 1.7 0.9
Outperform 137.0157.00 21.4 9.7 9.5 1.0
Neutral 76 710 (1.3) 14.3 9.0 0.9
Outperform 54.8 58.00 9.6 10.9 8.9 0.6
10.9 9.0 0.8

Source:

InnovestX Research

Price performance

Absolute Relative to SET

(%) M 3M  12Mm ™M 3M  12M
BCP 280 313 00 N7 76 (20.5)
IRPC 16.4 464 596 16 200 269
OR (43) 15 196 (164) (16.8) (4.8)
PTT 88 213 165 (5.0) (0.6) (7.3)
PTTEP 182 299 245 (1) 6.4 (0.9
SPRC 16.0 333 369 1.3 9.3 8.9
TOP 206 599 1320 132 310 845

Source:

SET and InnovestX Research

PBV band - SETENERG
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“|Correlation (Jan 2024-present)= 0.86
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Source: Reuters, S&P Global Commodiity Insights and InnovestX Research
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Figure 5: Forecasts and valuation - PTTEP

ear to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 312,310 281,449 269,174 271,687 296,296
EBITDA (Btmn) 240,982 239,240 193,678 200,138 220,998
Core profit (Btmn) 78,239 58,057 55,857 57,400 67,440
Reported profit (Btmn) 78,824 60,273 55,857 57,400 67,440
Core EPS (Bt) 19.71 14.62 14.07 14.46 16.99
DPS (Bt) 9.63 8.75 9.25 8.50 8.50
P/E, core (x) 7.0 9.4 9.7 9.5 8.1
EPS growth, core (%) (0.5) (25.8) (3.8) 2.8 17.5
P/BV, core (x) 1.0 1.0 1.0 1.0 0.9
ROE (%) 151 11.0 10.6 10.4 11.6
Dividend yield (%) 7.0 6.4 6.8 6.2 6.2
EV/EBITDA (x) 2.1 2.4 3.3 3.4 3.0

Source: InnovestX Research

Figure 6: Sensitivity of oil price to PTTEP’s profit and TP
45.00

Brent oil price (US$/bbl)

2026 Net profit (Btmn) 26,432 33,788 41,144 48,500 55,857 63,213 70,569 77,926
% chg from the current forecast -53% -40% -26% -13% 0% 13% 26% 40% 53%
LT Brent oil price (US$/bbl) 45.00 50.00 55.00 60.00 65.00 70.00 75.00 80.00 85.00
Target price (Bt/sh) - PTTEP 64 87 110 133 157 180 203 226 248
% chg from the current TP -59% -45% -30% 15% 0% 15% 29% 44% 58%
Target price (Bt/sh) - PTT 34 36 38 40 42 44 46 48 50
% chg of the current TP -20% -15% -10% -5% 0% 5% 10% 15% 20%
Source: InnovestX Research
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PTT (symthku1g 42 uan): uwaawosussAoAsSUOVOSEoaKkyuilsudvunso

Us:1dun1savnu: wosagsAonAsuovosuew PTT U\)ﬂsaunaun\)ssno E&P finssssusd UlastAl ua:
Tsowwh uoaauuauulhmisuummsomunammamwa\)munummuwuwou Togsshofwgoavibudom
JUKANAYOLBABELSOANAUINMSLULIUTUANALUNITN LNG Add nsrin asset monetization yovUSHN
soumeldlasoms Al-Core 9:308UandonyarmIWuIGUNIUMSSoUFUNSWEUS INNMIRgUSoua:avIAu
WAAAUASMETGUSTN WA WNOA tnoshUa S1Aa (PTT Tank) Bvo:808tWuUS:ANSMWANSTEOUFUNSWE
Ueu: msonunlLJumsasmswsToomTﬂsnasmwumumumswwoaunswa mswndu wazmstiu
WusiDass$ouAu PTTGC ua: TOP 3vo: uoalasunowuuummso?muwuoaua aduvayuldikuignisaa
mSuoU 151MaNIsU 2569 D:USuddanavidntios luo\)mnnﬂsomssnowa\)mumumnooumoa\)mu
s1mhuo:TURNAvUISBUSSADABRNSDAIa:MSHUGOUDVNEL P&R 9810ISAMU (1A PTT 0t
goavgduduwalus: duRLhaulo TosAaludasIwaneuLNUIRDU 6% TUT 2568-2571 IGOWISAUIDIN
anustduaantdouns

yaAIRuLLa:ADLLEBY: 1S1AVATLUUN OUTPERFORM dous1AdIKUIY 42 UIn (lvTiuﬁumn 41 u1n)
omooos Sum- of-the- parts (SOTP) [oanouunu PTT Uomaoans Au PBV U 2569 1 0.9 1N ua: PE
12.7 1 zj\)mnowmlaaaaeuna\) 10 Uom\)uuaamsy wouAUSasIWaneuLNUINIBUTUKA >6% BV
1asuusokyuINAS:LEBUaaR LTV IASDUAzDUQaRTUAD msdlunagns asset monetization ta:ms
Usuwosmssmo’tunau P&R D: uasUaoaonuam[msnasmwumuua lwum:nusohsum\)msmuom\)
doldov Foo: gogauuauuMsovIKULIBONAYNSS:U:e10UoD PTT ﬂmmaa\)nmmy aun Msus:aodo
YOLIASUYAD AUNUKOUYDLSIAIUIU msmnuouaswmmaUaﬂ AsavdrisovnisdogAvovwosa
aonu uazusvaadudumsuguacmuineur ESG ogvlsAay msas: 91gmsavnuiugssno LNG ua:
Inspagrowugnu UsznouAumsuskissamsmomsiduagivsaunau a:lduinsi:devAunudounsoua:
gosadrvncwdangurinunarvmsaguliavuov)inAuwavvu

Figure 7: Forecasts and valuation - PTT

ear to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 3,090,453 2,662,145 2,231,424 2,322,846 2,402,716
EBITDA (Btmn) 411,782 362,622 393,593 402,556 412,119
Core profit (Btmn) 81,770 68,099 83,398 90,697 96,487
Reported profit (Btmn) 90,072 90,166 83,398 90,697 96,487
Core EPS (Bt) 2.86 2.38 2.92 3.18 3.38
DPS (Bt) 2.10 2.30 2.30 2.40 2.40
P/E, core (x) 12.9 15.5 12.7 1.7 1.0
EPS growth, core (%) (20.6) (16.7) 22.5 8.8 6.4
P/BV, core (x) 0.9 0.9 0.9 0.9 0.9
ROE (%) 5.0 4.1 5.0 5.3 5.5
Dividend yield (%) 5.7 6.2 6.2 6.5 6.5
EV/EBITDA (%) 3.9 4.2 3.4 3.2 2.9

Source: InnovestX Research

Figure 8: Share price performance - Thailand Oil and Gas

SET +14.8 +21.6 +23.6 +33.0 +27.0 +21.3
ENERG +14.1 +27.3 +21.2 +29.8 +24.6 +23.3
TOP +28.1 +56.4 +71.1 +84.0 +140.1 +52.1
BCP +23.8 +51.0 +17.1 +4.1 -1.9 +45.2
IRPC +21.4 +43.4 +37.9 +73.2 +67.1 +43.4
SPRC +12.6 +28.8 +69.6 +33.3 +40.7 +28.8
PTTEP +10.0 +28.6 +22.3 +39.8 +25.7 +21.2
PTT +6.5 +20.3 +19.4 +24.4 +17.5 +15.6
OR +0.0 -0.7 +0.8 +13.6 +21.8 +0.8

Source: SET and InnovestX Research

Figure 9: Valuation summary (price as of Feb 27, 2026)

Rating Price Target P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) 25A 26F 27F 25A 26F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27

BCP Outperform 37.75 40.00 10.5 41 5.6 4.4 nm. (26) 27 0.8 0.7 0.6 5 1N 12 26 45 6.1 40 35 29
IRPC Underperform 1.42 110  (21.8) n.m. n.m. n.m. 22 64 48 0.4 0505 (7) (3) (1) 0.7 07 0.7 106 6.8 55
OR Outperform 13.40 18.00 38.8 14.6 12.2 10.9 47 20 183 14 1.3 13 10 M 12 45 45 52 6.3 51 45
PTT Outperform 37.00 42.00 19.7 155 127 N7 (17) 22 9 0.9 0.9 0.9 4 5 5 62 62 65 42 34 32
PTTEP Outperform 137.00 157.00 21.4 9.4 97 95 (26) (4) 3 1.0 1.0 1.0 T 1N 10 6.4 68 6.2 24 33 34
SPRC Neutral 7.60 710 (1.3) 16.8 14.3 9.0 28 177 58 0.9 0.9 0.8 5 6 9 59 53 59 58 49 38
TOP Outperform 5475 58.00 9.6 351109 89 (59) 224 22 0.6 0.6 0.6 2 6 7 33 37 4.0 9.6 10.0 8.7

Average 15.9 10.9 9.0 (1) 45 26 0.9 0.8 0.8 6 7 8 42 45 5.0 6.1 5.3 4.6
Source: InnovestX Research
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Figure 10: Regional peer comparison - nguthiiuua:ins

EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)

25F 26F 27F 26F 25F 26F 26F 27F 25F 26F 27F
Bharat Petroleum 7.4 7.8 8.9 322 (46) (12.2) 1.7 1.5 1.3 4.9 4.6 39| 249 21.4 5.9 5.7 6.1 7.4
Hindustan Petroleum 6.8 6.3 6.9 523 6.8 (8.0) 1.6 1.3 1.2 5.0 5.5 51| 25.0 233 6.6 5.7 5.9 6.8
Indian Oil 9.8 9.0 9.3 28.2 8.2 (3.3) 1.3 1.2 11 4.0 4.4 4.0 14.3 14.3 7.6 6.4 6.5 9.8
Reliance Industries Ltd 24.0 217 19.6/ 291 10.7 10.3 2.1 1.9 1.8 0.5 0.5 0.5 8.8 89 123 1.0 9.9 240
Indian Oil 9.8 9.0 9.3 28.2 8.2 (3.3) 1.3 1.2 11 4.0 4.4 4.0 14.3 14.3 7.6 6.4 6.5 9.8
S-Oil 81.8 141 12.2| 181.6 4815 154 1.4 1.3 1.2 0.3 1.5 2.0 2.0 1.0 16.1 7.4 6.8 818
SKC n.m n.m n.m 419 295 572 3.5 4.1 4.4 n.a n.a nal (22.7) (17.3) na. 606 30.7 n.m
Sinopec Shanghai Petrochemical nm 20.6 8.3/ (282.8) 228.3 150.0 0.6 0.6 0.6 0.9 0.9 3.2 (2.) 29 27.8/ 10.3 6.7 n.m
China Petroleum & Chemical 15.8 13.0 11.8| (25.0) 211 10.4 0.7 0.7 0.7 4.4 5.3 6.0 4.6 5.5 6.9 6.3 6.0 15.8
PetroChina 9.7 9.7 9.2 (4.3) 0.1 5.7 1.0 0.9 0.9 5.2 5.2 5.3 10.1 9.8 4.8 4.7 4.6 9.7
Petronas Dagangan Bhd 18.8 18.8 18.5] 6.7 0.3 1.3 3.6 Bi5) 3.4 4.5 4.9 5.0 18.1 18.6 8.8 8.8 8.8 18.8
Bangchak Corpation 14.8 6.7 6.2 96.4 19.7 7.8 0.8 0.8 0.7 3.1 4.5 4.8 6.9 1.0 4.9 4.4 4.3 14.8
IRPC n.m nm 20.0, 56.8 67.6 302.9 0.4 0.4 0.4 0.2 0.8 15| (46) (1.6) 10.9 7.6 6.5 n.m
PTT 12.3 1.4 10.6| (4.4) 7.5 7.5 0.9 0.9 0.9 5.2 5.6 5.7 7.7 8.0 5.7 5.4 5.3 12.3
PTT Exploration & Production 9.2 9.4 91| (145) (2.) 3.6 0.1 1.0 0.9 53.9 5.8 5.8 59 10.6 3.0 3.0 2.9 9.2
Star Petroleum Refining 141 10.7 7.8 35 320 36.6 0.8 0.8 0.8 5.2 5.8 7.0 6.2 7.5 6.2 55 4.7 141
Thai Oil 9.0 9.5 8.8/ 358 (5.1) 8.3 0.7 0.7 0.6 3.7 4.0 4.3 74 74 9.4 7.2 6.9 9.0
Average 174 19 MNM.0 154 594 347 1.3 1.3 1.3 6.6 4.0 4.3 7.4 9.1 9.0 9.8 76 174

Source: Bloomberg Finance L.P

Figure 11: ESG ratings yovuSgnwavoviu

Global ESG Ratings by Third Party

Morningstar

ET E M 's E
Company “SEIESC g etainalytics ESG Book e mscl Refinitiv S&P Global
Ratings . Solutions
ESG Risk
ESG Rank ESG Rank ESG Rank ESG Rank

BCP - Medium 65.74 30/93 - -/- AA 2/7N 67.58 53 /207 85 1/173
IRPC - Medium 59.34 62 /93 - -/- BBB 31/ 7 71.73 30 /207 72 38 /173
OR AAA Medium 68.77 13/93 - -/- AA 2/7N 66.06 57 /207 89 3/173
PTT AAA High 76.31 1/93 44 10/23 AA 2/7 80.43 8 /207 81 27 /173
PTTEP AAA High 65.40 31/93 45 7/23 BBB 31/ 7 65.39 60 /207 65 46 /173
SPRC BBB High 69.49 6/93 - -/- BBB 31/ 7 59.01 105/ 207 30 91/173
TOP AAA Severe 66.39 26 /93 47 6/23 BBB 31/ 71 65.21 63 /207 83 21/173
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

MSCI - Assessment rating: CCC to AAA

Refinitiv - Assessment score: 0-100

S&P Global - Assessment score: 0-100

Appendix:

Figure 12: Inamsaimvni$gmaasluadauauans:nudosimuiu

dovioakdn (i stgzom s1mgvgauon  mswasuulavsiaiisy  AAMY
aawalinowaulo)  Tagus:neu Brent lagus:neu  Audioulalkgmsed
Tudovmgnisal
mssnswdsSnlagansgd 0.n.-0.9.2546 -3 00U (stgzsuusd  ~US$35/bbl +US$10/bbl Usudu
1Bguwau) (+40%)

0WKSUaUsSY LlazavAsIuNaIL U.A.-N.8. 2554 ~9 (Gou (stukan)  ~US$125-130/bbl +US$20-25/bbl Usudu
Wovally (+19%-24%)
AcwdviAssalusowoside 1H-2H62 WQubov q ~US$70/bbl Wodugovdus +US$5- WUKOU
SHKIVEKSTY LladKsIU 10/bbl
(namsadlugovunusosyy) (+8%-17%)
ASsNSUEIASUDEOLE n.W.-0.8. 2565 ~4-5 1Gou ~US$130-140/bbl +US$35-45/bbl UsuBuuso
sUuuulogSaide (msmé'auih:)uao (+37%-47%)

SIMOLIVSULISD)
avAsdasioa-nguanna 0.n. 2566 - AuU  doilion; 3-4 1@ou  ~US$90-95/bbl +US$5-10/bbl usudu
(Aowdaugoluauoums) 2567 (s:9:180dU)  usnSoulkoRaa (+6%-12%) 1&ndog
mslouddovudvaumlunia  Uangt 2566 - 2568 dotdov (1Bubow o) ~US$90/bbl w'\)ﬁuu':)\)ﬁuq +US$5- WUWoU
uavlosngugd 10/bbl

(+6%-13%)

Source: Reuters, Bloomberg Finance LP and InnovestX Research
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Figure 13: doya ESG - nguwavviu (thijuuazig)

Company BCP IRPC
2025 SET ESG Ratings -- --
2025 CG Rating 5 5
Member of DJSI No Yes
Bloomberg ESG (Year) 2023 2023
Financial Materiality Score ¥ 7.44 (1/62) 6.45 (3/62)
(Rank in the sector)

- Environmental Score and Rank 8.81(1/62) 6.81(4/62)
- Social Score and Rank 7.12 (4/62) 6.55 (7/62)
- Governance Score and Rank 5.67 (7/62) 5.78 (4/62)

Us:1Gududvuoadou

= BCP yolulumsdittussiomsuaudh ugthmsiuagusiudiu
wavou Dmsiwudadoussiodidgsasgvdattoviioanms
Udosmsuau

uenMATLUSENgoAad Carbon Markets Club WWodviasumsdo
UeMsUBULASTN ta:dvithrneUaesmsmsusutlugue
(carbon neutral) Wl 2573 ua:UgosmsiSouns=ontdurue (Zero
GHG Emission) ull 2593

BCP aamsTdthus:Unuazthldcuanid 53% Ul 2567 Soudv
TAsvAns Utilization & Process Water Management Bowu
Us:ansmwmstdius:ur lagaomstdthus:UAliknzau

BCP USK1sSamsuavids 100% mnlsvnau lagldkan 3Rs
(Reduce, Reuse & Recycle) 1ul 2567 ua:ussalhkunelumsaa
Usineuvevideidvdadosssmsinduaudimukualdmetut
2568

1S10YULOLBOUINGEMSUSKISTaMSAUEDLO0EDLUUDY BCP
Boa:fiousonu101n ranking Agon31UsIndulussioldeoniu

IRPC dvithkineaanmsudosfsidouns:on (GHG) av 20% melud
2573 va:ithkugaoudunawnmomsuaulut 2593 ua:msudos
fyiSouns:onanslurug (Net Zero Emission) melul 2603
usenrimsAnunIAsvAsaIvg lvT)oYBwa‘\)\ﬂuqumuuwnﬁuozh\)
detdiov @A Tnsomslsplwihwabviuavenagiuuriuassth
(Floating Solar Power) sounvrkualihkings:g:e10000asT
Us:ansmwmsldwaoviuyevusen (Energy Intensity Index: Ell)
Woaaua:ldwaomuegwius:ansMw

Thsoms floating solar uov IRPC 10ulasoMsIsoiWWAwaLLIU
uavenfaguuuruassthuunalkeyiaaluteBea:susenidenld i
AadogosaaisiSouns:onavidus:uneu 9,459 du
msuaulaoonlsdifeuihdet TnspmstldsusiodaonovAms
uskmissamsisiSouns:on (TGO)

Us:tlGududonu

BCP 1dsuno1widovloonyusuiovauundu lagds:auaoIuio
wolouovyusUDER 94.7% TUU 2567 (REUAUWAUSENoOISA
90% ALUUADIUKNWUYDLYLBUTOAVOER 89% 01NyUBUTUWUR
soulsonau

AzLUUADURAWURWUIADUDdoevAnSTUY 2567 ogh 82% anav
911 85% WU 2566 igogondthkueg usuntinoudAeyfiuon
Foeungua:nouUasans lagsasimsunaldudvdukgamu
(LTI) yoowlnvIuiAu 0 ASH ua:SUKLIMAU 1 ASH
dowulaungdviasuionssusounugususoulsonaudiuo
dvlasuansaasiia:nsidousouiumswaungusuagvldu
sUsssu BCP 3v{dsusvda UN Women Thailand Women's
Empowerment Principles Awards (WEPs) (S103asUls8) 91nMS
wanduuuoUfuadunouiMisuakannkanamMowAUEu
anUAMYIU tasdoiasuMsidousouta:unuInuevanstumea
550

* MSUSKISA0WIFELAUALALYOY BCP aglus:auusktnibotfisu
AUFAI038U2V9aENHASSU

AoWWoWaTouoRyLBULEN 80.9% TUT 2567 gonsthA 78% lagly
DMsKyQu:onNUoLESADRIAN0INAMSUS:Ao0U0YLBU

IRPC TinonuahAeyfiuTAspmsusKIsnSwennsyAnatwo WL
ANsAMWUAI0AIUELISOUOLUAAINSINOEOBTUINEOUUSENTA
@ulasghoduavua:godu luveusAgonvsavinctuasalums
ULTUYOLUSEN

s:cTunmu@anue\)WJnmuos“iﬁ' 82% (1ReuAULA 80%) lagTul
QUEAKQGELTUKYQLIUTODWUIADIULASULKL

IRPC 1aSus09asovsuUsldAsUdUEoD Women’s Empowerment
Principles (WEPs) Awards Us:91U 2567 uov UN Women auins
do1aSUAUIMIAYUMLIWAKIUADNSSUBUBULLA:QAaKASSY

Us:1Gudusssuiivia

* AEUASSUMS BCP Us:noudosnssums 15 AU WUpidunssumsh

WiuFUSKS 3 AU (20% UOVARUINSSUMSAVKLA) NSSUMSBAS:

11 AU IAUASVKTDUODALUNSSUMS (73.33% UODARUZNSSUMS

AYKUQ) Lla:nssUMSAIURUSKIS 1 AU ToalnsSUMSFKEDD 2 AU

(13.33% yoLANSSUMSHDKUQ)

BCP ldSumsus:ljunadisoomsmAuquafiomsyovusunoa

nzWaulngaglus:au “Giaa” (5 a10) MnauIAUdLIESUaaIdU

nssuMsusEninglud 2567

» 151WOLIIMSUSKISTaMslia:MsuqLiauay BCP uAtwalo
Toga:Aoudivus:aumsailla:AUIBE I eYUovFUSKISIUMS
ddussio AoWaINSATUMSAITUNMSMULNUAAENSINOMS
Wasuruduwabvu AnUTUslanugddoulddoutde tas
AEUNSSUMSDES:UOVUSEN

= BCP favinGeyniunouivoaligonukiviugdiokusiolua

ARUNSSUS IRPC Us:naudosnssums 14 Au udotdunssumsiiu
1URUSKIS 4 AU (28.57% UODARUNSSUASAIDKUA) NSSUMSSAS: 9
AU (64.29%) ta:nssuMsAIuFUSKs 1 Au TagBNsSUNSKKEGY 1
AU (7.14% UOVLARUENSSUASADKIQ) FIUOUNSSUNISDES:EONTN
dorhrkuaduch

IRPC ldSunisus:Iiunad1isoomsmAuQUafomsyovusEnoQ
n=w0eulngaglus:au “GIEaA" (5 a10) dInawAudLIEsSuaaIdU
nssuMSUSBNIneUUA 16 Gacienulul 2567
1S1WVIMSUSKISTamsta:msAuquavaw IRPC MuRthwalo
TogdourklivazioudivANUEIISAUOLRHUSKISTUNMSIVIKULLAS
duduTaspmsuunalkey Us:aumsailla:nouiBeoueyuopusin
AnwlUsvlanudidouldide LazneuzASSUNSSESUOOUSEN

Note: " A:tuuoglusop 0-10 lagA:tuUAgOAIIDUOAGDMISUSHISOOMSUSIGUE AR IGTnT1T
Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Research
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Figure 14: asUdioya ESG - nguwaomu (thijuna:ig) - do

[Company OR PTT PTTEP
2025 SET ESG Ratings AAA AAA AA**
2025 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)

Us:zidudiuavuoadou

= OR Yvuuussimua:UevAuwans:nuco
FvusadouniiamnMSAITUADNISAaDAKID
gAeuA (Value Chain) ua:l3s:uumsuskis
damsauzvuoadaw 1SO 14001 Tuuuo
unUa lasaseunaundvis AdoUU La:
aavUlosidey lsoAomuwmiWeLUseu ua:
nguamsaunvIuws:luuw dowalilut 2567
Tuwunsma adofmkua tannkugdu
Fouoadou

OR meUehnfgmamsusmsoomsmnhﬁ
udontnaoInAMsALiUMIUYeLEIU
Us:noumsiu OR Lo [osumsumuﬂum
uaz/rso thihushuns:usumstvaweuith
nAUNTBTKU

OR Uvuaausneuvevdgriumsaidu
§SAvMUKAN LASUZADKUUBEU lagAaAu
WauuwWegiaagmslEviuvevHAATEr as
dolasumstanswennstkinaus: Tosligoga
dogmsthuovidennnns:uoumskuvUTETR
inaus:Tgsdlududug

OR fhavcitiunsueneinSoiigamiisiso EV
Station Pluz gnsuegnuaudiwihnvlu PTT
Station a:WURBu ADANEMW WWodvLasu
msWagurugsagudiwih Tas eu 1dous.n.
2567 UmsialAusnsaanlisnso EV Station
PluZ udo > 1,000 WKL

= PTT avihdrnamsuaesisiouns:onuon
ndu PTT 10 scope 1 tia: scope 2 laglus:o:
snoo\)lUMmsaoUsmmmsUaosmzﬁlsou
ns:onav 15% Melul 2573 Walisunu
Usuneumsuaeslut 2563 s:)un\)ussauh
kuneanubunanomvmsusumelud 2583
uaslhkuemsdassfingiSouns:onansidu
AugMelul 2593 dksSumsditiuviuyen
PTT 10V PTT annsanouAumsUaos CO2 1
i 41.45 dudulud 2567 nsuAuhkueR
<51 &udu .

= PTT fkuamsivagutlavsuiuussiollg
QaanknssuthKkuguoLUS:INA BosoURvMS
avnulUSSADAIREOTEVAUWADDIULADOLNA
1BU WALDLIUKLUIBEU SEUUANLAUWADDU Lax
gusudiwwy

= UONDINTUSBNILANTUNSIVELAFAN
inAlulad Carbon Capture and Storage
(CCS) ua:AnnANUIOUIUIGIuMshing
msuauloeanlsGlulEUs:TusuluBowieise
uankliolUonmssawemsuaosfisSou
ns:onmelundu PTT mnmsUanUﬂuwun
vov PTT uazmsthwuiith 1 &ulsinson
TasvmsatuayunonssuanfingSouns:on

= PTTEP lafkuaidhkunewoaausuieunoiy
10U (Intensity) MsUdogfsiSouns=onavli
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Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Research
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Figure 15: agUdoya ESG - nduwavviu (Uniuua:fing) - do

[Company SPRC TOP
2025 SET ESG Ratings -- AAA
2025 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

» SPRC 1dsoulionugideosneymnusEniswsoudoidulsbnausdu
thuavlaniWoAnuLa:AKUALUOMYMSUSUUSLUS:ENEMW
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gaaknssuMsnaulugiMALIBELUBWA
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quartile WolRguRUUSEN3UY upTMALIBILUSWA AT
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Us:tifududonu
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yusulunevau qumhloaonunsa\)sulaum\)ua\)usuniumsu_\)
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Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Research
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hsaﬂomlasmaouamua\) ouuJuwammnmsTuHsamsmaaaoamsluuaua Aod soudvudliisrnawevmsgey donanls una\)nuwolzsuouaiulonawsauuu
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fivn0gNGoY auysed Lay/kso ASUGouYeLTOYaavNEID

INVX avouanslumsidqawdovavauudievdideslumsuAtuwuidudayailfunsoasiolasludevuannaio lonansadudsadolAuniawiynnaffkuaidu uas
KwdlkomMsig daudav Inguws vig 51K Wuwa aode kdauaovmids:losuluidowieisglionludnueuslag duudo:ldsunoudugsulluaisdnuaidnusoin
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msouroWoloosaua:ooUsu (Futures and Options) DAoUIFBvgORAoN0AlkNaNavIONUaE v TUsd ALY SollkuzaufiuyanannAu Al Aeumsdaaulodouis
Woloosala:oausu MUAISWOISANEDZIUNMYASIBU Saqus:avAlunIsavnu Us:aumsailunisavnuuovniiu 0aaaounuIdgvimuaiuisagousuldosv
sounAeu tWovondnowduluidRmue0gay deIBuavnUUINASIBUALNUELLSA MUAISWMsaANEPAcLIEEDADKUGRDIDIAGTUINMSTouBWoDesalIa:00Usu
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAI, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN,
TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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.
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Anti-corruption Progress Indicator

Certified (IGSunmsSusov)

2S, AAl, 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, BE8, 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, Ill, 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, SJWD, 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:mfAtoauisuali)

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, KIJL,
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

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, BKGlI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, 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, EMPIRE, 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, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, 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, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, 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, PSGC, PSP, PTL, QDC, 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, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT,
SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, 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, TM, 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, WASH, 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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