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Bloomberg ticker PTG TB LIIALUZUN “TIR” uaY mmLﬂwmw 10.00 L% 849 PER 13X m@mﬂmm -1SD mm@ﬂ
Recommendation HOLD (maintained)  fiaunas 5 1 VT\mLimuuumLfluﬂmqmmm Analyst Meeting ifia 21 W.A. 2024 WAIgINad
Current price BI85 mmnnismauns Taeagthlsziiufe 1) Annseana QTD agfluszit 1.7-1.8 uw/ans Tuane
Target price Bt10.00 (maintained | = | a Y 4l
S ( " oil sales volume QTD wWiulalgmunsaufidss ful3wedd +12% Yoy 2) aaitinlunnsaene
Upside/Downside +16% ; ) i )
. @121 oil stations 2,251 @191 (1Q24 2,199 4171) non-oil touch points 3,031 4111 (1Q24 2,211
EPS revision No change - o . . i
4111) 3) §30a LPG Arpaunsnindunsnlunatanannineliludoslanad 2024€ uaz 4)
Bloomberg target price Bt9.91

Bloomberg consensus

Buy 8/ Hold 4 / Sell 2

Palm complex ﬂ’\ﬂ")’]&l@ﬂ?"ﬂﬂ‘].lﬂﬁ?”’\”iﬂﬂ’]ﬂ‘ﬂuluﬂ 2024E Iﬂf;lL‘LI'EJ\‘]E]HL??FNP\\‘]‘]J?”N%MHW?
ﬂ’]li‘ﬂ‘i’]ﬁﬁ 2024E ‘V] 1.2 WURIULN +25% YoY LLmTuummmmmmummwumwmms

Stock data
Stock price 1-year high/low BUISA40/BI785  ¢|fs1ANAitanay sales volume Agsuanasiale
Market cap. (Bt mn) 14,362 \ \ . .
A = ] A a a o = =
Shares outstanding (mn) 1670 gaarfadeulmalndiAes SET Tudae 3 weuiidiuny dssiduduiuFesimianaaijuay
Avg. daily turnover (Bt mn) 67 &2 o o = o & o '
Fro float o Naul outperform manaluszazinlinaaiifade overhang AaAMNALNIUIBIAINIAAIALAE
CG rating Bcelent  A315LAUALINABENAA
ESG rating n.a.
Financial & valuation highlights Event: analyst meeting
FY: Dec (Bt mn) 2022A 2023A 2024E 2025E
Revenue 179,422 198,811 199,720 206,798 EI ﬁanuwmmmimu guidance mm.’ﬂuﬂ 2024E mﬂﬂsvmummm Analyst Meeting
EBITDA 5,623 5,694 6,999 7,638
Net profit 934 944 1,179 1,571 LN@ 21 W.;. 2024 mu
EPS (B) 0.56 i — O dannemane QTD aellusedu 1.7-1.8 Un/ans (/1N 1.56 UN/ang b 1Q24) T o
Growth -7.2% 1.1% 24.9% 33.3% o v . 'I . ' . v
Core EPS (BY) 056 057 071 094 sales volume QTD ALTRldmunsauNsziliuldnedn +12% Yoy
Growth -7.2% 1.1% 24.9% 33.3%
DPS (B 045 023 028 038 _dymaitinaiiule oil sales volume lunsau 10-12% YoY, LPG sales volume 30-40% YoY
Div. yield 5.5% 2.8% 3.4% 4.6%
PER (x) 14.7 145 11.6 87 wazaatlun1srena@a1en oil stations 2,251 @191 (1Q24 2,199 @111) non-oil touch points
Core PER (x) 14.7 14.5 11.6 8.7
EV/EBITDA (x) 3.8 0.9 1.0 2.2 3'031 a111 (1Q24 2'211 @']"]_I'])
PBV (x) 1.7 16 15 13 - o v o , ,
- 4904 LPG Apannisaundiinsalunaiaudnninglaludoslatel 2024€ viadaasiud
Bloomberg consensus
Net profit 934 944 960 1,280 2025k
EPS (Bt) 0.56 0.57 0.65 0.75 , ,
. Relative 10 SET b6 (L) v - Palm complex Madnatsznaunisazlinnanulul 2024€
° ' Implication
" 0 mdszanmnisinlsll 2024E Anisaaadinualingnnasudagas 1 yuneaiy
2 % ﬂmaﬁimmmuwmmmamwmwwimu guidance 19 L'u'rNmummmﬂﬁvmmmmﬂmm
° % T 2024E 71 1.2 Wudunm +25% Yov uunliudnisnannsauaanedumdamdanistiusan
T ‘ ‘ ‘ ‘ ‘ o Alrauay sales volume fefaaenesiale
Jan-23 Mar-23 Jun-23 Sep-23 Nov-23 Feb-24 May-24
Source: Aspen Valuation/Catalyst/Risk
ﬂ a Aﬂl A a ' U Aﬂl v o ﬁ :l/ d’l
Price performance ™ M v 1o TANdwMNY 10.00 UM B9 PER 7 13X vizaifieuiic -1SD Antedudaumds 5 1 il Key
Absolute 18%  28% 1% 267%  catglyst 29UABNTNUAIIEINITAUNUAZLATEFAAUAY COVID-19 TevinlEFunnungld
Relative to SET A% -1.2% 26%  -17.2% y U x N Y e e . . .
wniuusauazuun s ansiundiadasnnazyinlidinisnanandu e luszaugs
Major shareholders Holding

1. Ratchkit Holding
2. Mr.Pongsak Vajirasakpanich
3. Thai NVDR Co., Ltd.

25.12%
6.01%
5.68%

Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)

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 returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 2: PTG share prices vs profits Fig 3: PTG share prices vs marketing margin
Net profit ——PTG (RHS) Marketing margin (LHS) —— PTG (RHS)
Bt mn Bt Bt mn Bt
700 25.0 2.25 25.0
600 225 2.00 225
500 20.0 1.75 20.0
400 175 1.50 17.5
300 15.0 1.25 15.0
200 125 1.00 12.5
100 10.0 0.75 10.0
0.50 7.5
O T T T T T T T T T T T T T T T T T T T T T 75 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
1019 3Q 1020 3Q 1Q21 3Q 1Q22 3Q 1Q23 3Q 1Q24 Q20 3@ 1@z 8@ 1G22 3@ 1Q28 3Q
Source: Company, KTBST Source: Company, KTBST

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24
Sales 50,936 50,802 47,548 49,525 54,962 *
Cost of sales (47,768) (47,717) (44,496) (45,908) (51,419) 62.9
Gross profit 3,167 3,085 3,052 3,618 3,642 504 +28D
SG&A (2,652) (2,714) (2,787) (2,856) (3,022)
EBITDA 1,456 1,300 1,212 1,727 1,512 379 +18D
Finance costs (273) (284) (292) (279) (267) 254 . ﬁ_ﬂi‘:ﬁ;‘nn_._ Avg.
Core profit 278 1 19 536 258
. 129 W ““\\\_.1 sD
Net profit 278 111 19 536 258
EPS 0.17 0.07 0.01 0.32 0.15 04 . . T . T T 25D
Gross margin 6.2% 6.1% 6.4% 7.3% 6.4% -12.1Jan-18  Jan-19  Jan-20  Jan21  Jan-22  Jan-23  Jan-24
EBITDA margin 2.9% 2.6% 2.5% 3.5% 2.8%
Net profit margin 0.5% 0.2% 0.0% 1.1% 0.5%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 1,701 2,071 3,381 900 1,006 Sales 133,759 179,422 198,811 199,720 206,798
Accounts receivable 722 899 1,108 1,113 1,153 Cost of sales (123,627) (167,414) (185,889) (186,181) (192,531)
Inventories 2,239 2,154 3,330 3,335 3,449 Gross profit 10,132 12,008 12,922 13,539 14,267
Other current assets 196 0 20 20 20 SG&A (8,271) (9,765) (11,009) (11,498) (11,899)
Total cur. assets 4,859 5,125 7,838 5,368 5,627 EBITDA 5419 5,623 5,694 6,999 7,638
Investments 2,044 1,930 2,009 2,009 2,009 Depre. & amortization 3,024 3,185 3,340 4,459 4,709
Fixed assets 11,505 12,356 13,202 13,152 11,915 Equity income 205 (177) 33 100 200
Other assets 25,976 25,724 23,882 23,882 23,882 Other income 329 371 408 398 360
Total assets 44,384 45,135 46,932 44,411 43,433 EBIT 2,395 2,437 2,354 2,540 2,929
Short-term loans 2,437 2,005 2,800 3,612 0 Finance costs (1,118) (1,123) (1,128) (1,045) (943)
Accounts payable 6,000 6,961 10,340 10,356 10,710 Income taxes (261) (361) (261) (299) (397)
Current maturities 3,914 4,419 2,230 2,230 2,230 Net profit before MI 1,017 953 966 1,196 1,589
Other current liabilities 99 214 840 840 840 Minority interest 10 19 22 17 18
Total cur. liabilities 12,450 13,599 16,210 17,038 13,779 Core profit 1,006 934 944 1,179 1,571
Long-term debt 3,821 3,066 3,604 1,984 1,984 Extraordinary items 0 0 0 0 0
Other LT liabilities 19,914 20,195 18,192 17,910 17,628 Net profit 1,006 934 944 1,179 1,571
Total LT liabilities 23,735 23,260 21,796 19,894 19,612
Tota iabilts mis o0 Bo o2 302
Registered capital 1,670 1,670 1,670 1,670 1,670 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 1,670 1,670 1,670 1,670 1,670 Growth YoY
Share premium 1,185 1,185 1,185 1,185 1,185 Revenue 28.1% 34.1% 10.8% 0.5% 3.5%
Retained earnings 5,260 5,441 6,075 6,716 7,659 EBITDA -14.2% 3.8% 1.3% 22.9% 9.1%
Others (21) (145) (151) (145) (146) Net profit -46.9% -7.2% 1.1% 24.9% 33.3%
Minority interests 105 124 145 (1,947) (326) Core profit -45.8% -7.2% 1.1% 24.9% 33.3%
Shares’ equity 8,200 8,275 8,925 7,479 10,042 Profitability ratio
Gross profit margin 7.6% 6.7% 6.5% 6.8% 6.9%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E Core profit margin 0.8% 0.5% 0.5% 0.6% 0.8%
Net profit 1,006 934 944 1,179 1,571 Net profit margin 0.8% 0.5% 0.5% 0.6% 0.8%
Depreciation 3,024 3,185 3,340 4,459 4,709 ROA 2.3% 21% 2.0% 2.7% 3.6%
Chg in working capital 1,710 869 1,995 6 200 ROE 12.3% 11.3% 10.6% 15.8% 15.6%
Others (11) 312 605 0 0 Stability
CF from operations 5,729 5,300 6,884 5,644 6,480 D/E (x) 4.41 4.45 4.26 4.94 3.33
Capital expenditure (3,676) (4,036) (4,186) (4,409) (3,472) Net D/E (x) 1.03 0.90 0.59 0.93 0.32
Others (694) 366 1,763 0 0 Interest coverage ratio 0.47 0.46 0.48 0.41 0.32
CF from investing (4,370) (3,670) (2,423) (4,409) (3,472) Current ratio (x) 0.39 0.38 0.48 0.32 0.41
Free cash flow 1,359 1,630 4,461 1,235 3,008 Quick ratio (x) 0.19 0.22 0.28 0.12 0.16
Net borrowings (458) (709) (508) (808) (3,612) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.60 0.56 0.57 0.71 0.94
Dividends paid (835) (752) (378) (471) (628) Core EPS 0.60 0.56 0.57 0.71 0.94
Others 840 549 (5,145) (1,902) 1,338 Book value 4.85 4.88 5.26 5.64 6.21
CF from financing (453) 911) (6,030) (3,182) (2,902) Dividend 0.50 0.45 0.23 0.28 0.38
Net change in cash 906 719 (1,570) (1,947) 106 Valuation (x)
PER 24.39 14.66 14.51 11.62 8.72
Core PER 24.39 14.66 14.51 11.62 8.72
P/BV 3.03 1.68 1.56 1.45 1.32
EV/EBITDA 6.09 3.75 0.92 0.99 2.21
Dividend yield 3.4% 5.5% 2.8% 3.4% 4.6%

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2021

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

10D 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. It is 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’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W ifmamuu@uummlﬂumiﬂgumm'ameu@m\immvmu [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

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

DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the

environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Disclaimer: unAnzfariuildnintulnesiuanning anle (Uszndlng) anin (m7) mmnﬂimmLﬁﬂﬁﬁmuﬂLLavLmﬂmemmmm’wLﬂum@mﬂivnﬂumimmmu’mmunmmwﬂﬂ Trednia

muuuwuﬁmm'ﬂw@mwimLﬁﬂmﬂm@@ﬁmim&nuﬂum@nﬂim uazdlddianun L‘ﬁm“ﬁ’luﬁi‘ﬂ‘ﬁu’ﬂﬂ"ﬂ@ﬂi‘ﬂﬂl’]Em@ﬂ“ﬂi‘WﬂLLEI’E’]?.I’Niﬂ muu U3 1afidieadi anin (N117U) A Jmummﬂum@mw

s
Lﬁﬂﬂ’]ﬂlﬂ‘] wmmm’mn’]ﬂmumLﬂﬂvmuuummamq LAZNIBaN Lmv%'luunmwul‘nmawu@wmimq@ﬂmiﬂumunﬂum imﬂﬁu’l@mwu

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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