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Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)
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Fig 1: Price performance from 2023 to current period Fig 2: Price performance YTD
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Fig 5: EU gas in storage as of May 2024 Fig 6: Newcastle coal price vs Henry Hub gas price
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Fig 1: FEDWATCH Tool

12-06-24 0.00% 0.00% 0.00% 0.00% 0.00% 99.90%
31-07-24 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 16.50% 83.40%
18-09-24 0.00% 0.00% 0.00% 0.00% 0.00% 9.60% 55.30% 35.10%
07-11-24 0.00% 0.00% 0.00% 0.00% 3.30% 25.50% 48.30% 22.90%
18-12-24 0.00% 0.00% 0.00% 2.20% 17.70% 40.20% 31.80% 8.10%
29-01-24 0.00% 0.00% 1.00% 9.40% 28.20% 36.30% 20.80% 4.30%
19-03-24 0.00% 0.50% 5.60% 19.70% 32.60% 27.80% 11.80% 2.00%
30-04-24 0.20% 2.50% 11.00% 24.60% 30.80% 21.70% 8.00% 1.20%

Source: CME Group

Fig 7: Peers comparison

Pmce Ups\de Nel prom (Bt mn) Net prom gwth (%) | Core profit gwth (% EPS (Bt) EPS growth (%) PER (x) PBV (x) Div. yield (%) ROE (%)
price

BGRIM BUY 2410 35.00 452 2090 1802 3,141 -13.8 743 -13.3 743 0.80 0.69 1.20 -138 743 349 20.0 1.1 20 44 7.3
CKP BUY 3.92 4.50 14.8 1,462 1,822 2,052 246 126 20.7 126 0.18 0.22 0.25 246 126 175 165 03 03 20 23 46 5.0
GPSC BUY 4475 60.00 341 3,941 3,454 6,436 -12.4 86.3 -125 86.3 1.40 1.22 228 -12.5 86.3 36.5 19.6 1.1 1.1 16 3.1 3.1 56
GULF BUY 40.00 60.00 50.0 15,876 18,818 20,934 18.5 11.2 18.5 1.2 1.35 1.60 1.78 18.5 11.2 249 224 35 3.1 20 22 14.2 14.0
GUNKUL BUY 248 5.00 1016 1,656 1,748 1,799 56 3.0 8.7 3.0 0.19 0.20 0.20 56 3.0 126 122 14 13 24 25 1.2 10.7
RATCH BUY 28.00 40.00 429 4,936 7,191 8,257 457 14.8 457 148 222 3.24 372 457 14.8 86 75 04 04 10.6 12.2 7.3 8.1
SSP BUY 7.00 9.00 286 978 1,242 963 27.0 225 27.0 225 0.71 0.90 0.70 27.0 225 78 10.0 09 08 15 12 11.2 8.0

Source: Companies, DAOL
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJTUKUNY
90-100 AAALAAAL Excellent AIEA
80-89 AbAA Very Good Aun
70-79 AdA Good ]
60-69 Al Satisfactory Awols
50-59 A Pass Wi
<50 No logo given n.a. n.a.
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«ga" Ited9Ns1IMT990U AN YarnmuTvRuWugu InumarIWwanauIinuiusA 10% (Usouiiuduwa)
“fio” |U'a\mnswmﬂvg)ﬂu #1N3 L“Jammquiavﬁugwu InuAMAKIILAaNDUINUSHINW 0% - 10% (usourduduwa)
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|0D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment(“listed companies”) disclose to

the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance

of listed companies. It is not any assessment ofthe actual practices of the listed companies, andthe CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC’s stock rating definition

BUY The stock presents agood buying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earmings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Ums3nnn ESG Rating (ESG: Environment, Social, Govenance) |vTiau\1uano"1uét§ansﬁﬁﬁua lanensia: oA o1y
Sulinsourioduondouna=auAus:AUTR Tnen DAOL SEC TAnoulalaiumsasnuluusBnnimswisuunigsdu aladnriincurilu
mslAAIUU ESG drSUAUNIsn Cover og dnSunanineurilunisus:ioun=iuu ESG vay DAOL SEC MNswa1snunInN 3 Anu sl
O nisIanissuduiondou (Envionment) nUNgty MsAUSENDUloUNBIaNs:UsUNSAuUTUBYFANSITo IR MSEIIASoUDEW
Bn1una:iBndwannsagubus:ansmw - soufubnisWuwanwiondounsssusanlnsuwans:nUNNNISAItUSSNY uis18
INCUARUSIETAVOIUSBNINUSENGUS Dandousnalinduwans:nusioddiondouinnlks

Q nasInMsAUAIAL (Social) MshuSENTUlsUEMsUSHISNSweNsuURnaogITusssulla:iriIfeu Dnisdvlasula:waun
wlnuuagisivitioviaiacunw  soutivaluayuamiAt ms U URmolisdduagwinun=ay  laiualonalfyusunusgninonuy
InuovauTAlAUInogWaIEU BuIsTEINturinRIuUIIN Bloomberg Inansdnsovsieausue NIUTBIUNSITU V10assinge RIiNgovouru
UUSEN flananssuny NGO

O uss¥niuia Governance) MSAUSENDNSHAURIARINMSAR FITLINURETUSITA DiuoMINSUSNSANUIAIRER 19U
MOMAUNISANIa:ARSSUSU maonauriayidoulside Busoutiunisitremulrinninsgogwiusela suishidinturiwnsunnn CG
rating vovauAudsasuanuunssinisusEning (I0D)

ESG Rating Al DAOL SEC Us=10ud 5 s:au Téiin
Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmSuusBnnovoyaluiWegwolunisus:0uR:la rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

U Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings
Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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