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Energy sector’s performance
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Price performance 1M 3M 6M 12M
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Fig 1: Peer comparison
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16.10 18.00 118 -138 205 300 n.m. 46.2 n.m. 46.2 50.0 34.2 19 1.8 14 20 3.7 53 137 124
BANPU HOLD 5.90 4.50 -237 5,434 4,974 5,163 -8.5 3.8 n.m. n.m. 11.9 1.4 0.4 04 55 5.9 3.5 3.6 8.8 8.1
BCP BUY 38.25 45.00 176 13,233 10,270 12,389 -22.4 20.6 23.7 10.0 5.1 43 0.7 0.6 52 59 129 139 54 58
*BSRC NR 7.20 9.21 28.0 2,142 3,234 4,688 51.0 45.0 41.0 43.8 7.8 57 0.8 0.8 45 6.4 1.3 15.2 6.3 52
*IRPC NR 1.69 1.75 3.6 -2,923 -22 1,786 n.m. n.m. n.m. 365.2 40.2 16.9 0.5 0.4 3.0 4.1 1.0 2.7 83 6.7
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Source: Bloomberg, DAOL
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Fig 2: Key agencies’ world oil demand/supply balance forecast Fig 3: Benchmark crude oil price trend
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Fig 4: Actual/forecast Dubai crude oil price Fig 5: High correlation between crude oil price and PTTEP price
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Fig 6: OPEC+ has delayed monthly removal of voluntary production cuts

Il Saudi Arabia | Russia [ Irag [ UAE [ Kuwait Kazakhstan [l Algeria Oman
mbd
35

 Eam s .
30_——————___

25

20

Oct- Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

Nov 24

Source: OPEC

0 eelsenauazdansilasanaiisauualy 3Q24E wHa1AlAWSINYUAIN crude premium fianas
waz winter demand ‘lu 4Q24E

mﬂmammmmum‘tumﬁmumumumﬂ'ﬂummm\iu,m crack spread VI’B’BuLLﬂﬂ'J’]ﬂ’]ﬁ QTD m‘lmmmmﬁﬂau
Iﬁ‘\iﬂ@u"‘lvﬂ\iLﬁuﬁi@ﬂﬁ‘wﬂ’ﬂUﬂ’lﬁ‘V}'ﬂ'ﬂuLLﬂeLu 3Q24E mmum@’m 2Q24E M@ﬂ"]@’m 1) ﬂﬁﬂ’]?ﬂ@uﬁlﬂ’]ﬁ (market GRM)/
mm?nauwumu (operatlng GRM) wa'aummu crack spread Tnganiy gasoline crack wmam:wumaumn
'aﬂmu‘lli\m@uiuwmmul,l,@”@ﬂaaﬂmi'lﬁjmuu‘lu@uwﬂ'ﬂuu,'aumuuﬂwmﬂm’]ﬁ%ﬂmnmmqmmmmimm us
Ay 2) mﬁmmm'}mw@ym'mam'aﬂmﬂuvlﬂvlm (potential stock loss) mmu,u'a‘[umqmmuumum@@umL,LN QD lu
3Q24E Imﬂmmmmmuumu Brent ﬂi“i_llil'mﬂ@\‘iﬁl’m‘l’] USD70.0/bbl L‘VI?;I‘]_Iﬂ‘LI USD8e6. 4/bb| 3% 'Au 2Q24 'ﬂEI']\?VLTﬂ
0’! Lﬁ"WL‘ﬂ’ﬂ'ﬂﬂ@NIﬁ‘\iﬂ@uuW'ﬂwiﬂﬂi‘wIﬁﬁu’ﬂ’mLLu'JIuN crude premium ‘VI'E'E'LA[?]’]GL‘LL 4Q24E 'ﬂﬂ‘VN NGB L‘Vlu'ﬂﬂﬂ\iﬂ‘ﬂ
@;wumnmsméq@umwmﬂizmﬂmumn

Wil SG GRM lu 3Q24E mma'mﬁ' USD3.4/bbl (-5% QTD) 4anAR@4iL crack spread JOINARTTLITHENT
daula tme gasoline cracks ‘ﬂEJ‘Vl USD11.0/bbl (-16% QTD) a e diesel cracks 'afJ‘VI usD14. O/bbl( 5% QTD)
114“1]&&“’1’] jet fuel cracks ﬂmmmmumnu@ﬂ 3% QTD L‘ﬂu USD13.6/bbl 491 LSFO cracks 'aﬁ‘l,m”mummmmi\m
USD7.1/bbl (+210% QTD) sl,ummwmmnu crude premium ﬂ\iﬂ\‘lNLLu’ﬁuN‘Vlﬂﬂﬂ\iﬂﬂLuﬂ\‘i QoQ ‘Lu 4Q24E Iﬂﬂﬂ’]@ﬁ
Murban crude premium mm USD1.28/bbl lutheu n.n.2024 LVIEJ‘LIﬂ‘LIﬂ’]LfimF;I USD1.33/bbl T 3Q24 Lo
Arab light cruder premium ‘ﬂEJ‘Vl USD1.30/bbl TuiAau m.A.2024 @ﬂmmﬂmm@ﬂ USD2.07/bbl 11 3Q24

D

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (€) 02351 1800 &) Www.daolicoth  (F) (&) Eaoith




SECTOR

UPDATE

Fig 7: Singapore Dubai crack spread trend Fig 8: Quarterly market/operating GRM trend
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Fig 9: Quarterly crude run by company Fig 10: Crude premium trend
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Fig 11: Energy sector’'s PBV band
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Fig 12: PTTEP’s PBV band Fig 13: TOP’s PBV band
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Fig 14: SPRC’s PBV band Fig 15: BCP’s PBV band
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Corporate governance report of Thai listed companies 2021

CG rating by the Thal Institute of Directors Assoclation (Thai IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent IR
80-89 AAAA Very Good Fiunn
70-79 AdAA Good A
60-69 Ad Satisfactory Fwold
50-59 A Pass WU
<50 No logo given n.a. n.a.

aunAu&duiasuaniIounssuNIsusEning (I0OD)

wadsoemsrinugianensusinenn: Jounianilst Iduwanlionnisasova:Us:DueyanusBnean: oulunatanannw e
IKaUs:INATNg lananarannswe 15U 19 To ("UsBNaAN:ITeU”) IJAIWeFaansIstu: a:duveyantjasnunsllaunsniindals wa
drsovsunanoduidunisuiniauaioyaluyuuadvosynnanguonsoInsgIuNIsiNAURIaNaNIsvesusEnenn: Jou InaTulmdums
Us:iuwamsUgusnundensAiiufisnsvesusdnenn:idou dnAadlgldioyaneluvesusdnenn:idoulunisus:iou sudu wa
dsovnianutsaiulsiunnssusedtiuwanmsufUAnurdensAIdUNNsVesusEnvan:ITuu la-lutielJumsiiAIusUNunnsanulu
ranNSwevouusBnaan:zIduundoriu:UnTng gidioyadunosiidonsrunyrnuvaunutodlunisdinsizriia:anautsiunsidvoyaln q A
IRYOAUUSBN9AN:ITuURIaAITULANSI9T

Al usBNKaNnswe Al (Us:inATne) $71m (Unnsu) Dl ugurdasUsaIfiunoUAsUoUIa:ONFiodvaIWad1sIveNaND

DAOL SEC: AOMWHIUNgVOIATIIU=UN

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” 099N 1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIATIUU gandn yarAmudadeiugnu (UsouRuduwa)

HUNEIMR WanaUINUANAK3IRIUEDUIAIMUAIUIABIVaINaARImUTU ndoanadluveu:tu

|IOD 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 of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed 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 a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 7
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svAn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fou'\]uandﬂuéGansmﬁuQuaﬁvmsuazﬂﬂmu
Sutinuourioduondoulia:auAus:AUTA Inun1y DAOL SEC TAonuldenunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURISY Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rimsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSD oL
gnauna:ignswansag WitUs:-ansnaw soufivdnisiuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUSENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

0O nsIaMsHudAU (Social) NsAUSBNTUloUNIMSUSHsNEWaNsUAAaasuidusssulazInIfiey Tnisaiasuna:weuun
wanuuagwsiailovazonnunw soufivauuauunAlidnisufuRasiaiswuaginun:zau 1a:1dalonalisusunusdnidnony
INeovoulinUInogWaIEU BusTEinturin=uuvn Bloomberg Inen1sdnsovsiennusinge NUTEIUNISHU V10&a1s6nde AINgoVoINU
uuseN a:nINSsUN NGO

0O ussE¥nnuna (Governance) NNSAUSEINDNTSAAURIANINTSAR ATUINUEWIUSITA T1uon1NsUSHIsAUIZEIRBAIoU
safuNvsmIa:nasSUSU nasnvuRIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduiasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10uUi 5 s:au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWeIwoluNsUs:IDU9:IH 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.

O

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-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance 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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