o

TRINITY esearch Departme.r
SECURITIES

o S— STOCK InFocus
an. d199auaznanillngiasn— PTTEP @ 8 AN 2569
PTTEP

3Q26 Preview ANANNDS 1.9 UHUATLLAN Volume aausn
: ®  AImMUUzn ‘Do uazsrAtuNNg 163 UM wannls 3Q26 Auualunany

‘J’]ﬂ’]L‘lJ’]‘VIN']EI 163 um ﬁ'? QoQ Q'\ﬂﬂﬁ‘&nmﬂl'\ﬂ“ﬂﬂﬂﬂ\?ﬂ'\Nﬂ'\ﬁ‘ﬂﬂ“ﬁ'ﬂNﬂ'\iﬂ LLﬁL?ﬁN'ﬂ\?'}ﬁLﬁuﬂQ‘Qﬂ
Upside/Downside 1% H2A517 u,awmﬂﬂ?mmmﬂmnaumﬂumﬂu 4Q26 wnuzdl PTTEP failgiue

N9 ungaunse aneduTunaannLaxna wazd Dividend Yield u'lﬂu’l'as"n
Median Consensus 164.50 LN 6%-7% @il

® @n PTTEP senuninlsga 3026 7 1.9 uiluauum +51% YoY, -29% QoQ
‘ Taan1siauln Yoy mmnmmm’mmammvﬂemmmwmmu anuziinnle
AnAY QoQ ANUF N MU AIAARAILUA DI 525 KBOED a1n Gas
nomination lua1alnaiianas n'va‘ﬂm'asw'ﬁwa'm‘iﬂean'\s
® Outlook 4Q26 mmnaﬂem@umeﬁsmm nuat QoQ mnﬂsmmmww
NAUNIMAINIUTA9 Maintenance UTHNAA Sales volume wqﬂ'azl'a"\'n 550
KBOED
Earning Preview:
- A"A PTTEP az3nenurinlegyis 3Q26 *w 1.9 wumum‘w +51% YoY, -29% QoQ Ing
e 1 "m‘"ﬁﬁI'ﬁﬂj'”'f‘ﬁ‘ﬁ‘“"w sl .Jum., WA Yo an fmmﬂmjL%wﬂimwmummwmmuu uazi BN nineiiatu
—_— — luanuziianas QoQ mﬂ?ﬁmmmﬂmmm
S W e mmﬂ?‘uﬁmmﬂ 3Q26 'ﬂﬁ‘m‘w 525 KBOED anad QoQ A1n Gas nomination ‘Luma
e e 1WHWﬂ®ﬂQMWNﬂWiﬂ®°ﬁﬂNTiQLLHﬂﬂW“ﬁLLﬂvIﬂNﬂ’]i‘MNﬂ FPSO 283811aVTe mewm
gauAaLIlad 2ANN9AUIU crude lifing 294 Algeria AT SK309/311 laRAIANTAL

Stock information T’J‘F.I’]\‘]iﬁ‘ﬂﬂ 1@ LLfN“IIﬁL“II?_I‘LIW\iﬂﬂu@qﬂﬂ’]?iU?ﬁﬂuW&\ﬂIﬂ\‘] MTJDA A18-01 ‘Mﬂsﬂﬂ New

1M price direction:

PTT Exploration & Production PCL (PTTEP) ‘

7Aia 147 U E:SC Awarg SNIL‘}LW Net entitlement Inefleana Volume 3719 4-5 KBOED annn9usu
menilagy/sinu 1 1 164/104 U gaundefiunnull Uil Gas selling price 3Q26 AMAg43 WiTW US$6.5/MMBTU
yaRAANn 583,587 aAuLM Wit Guidance \An US$6.2 a1niiasa lunaes A18 uaznisliusainiusenes
ﬂ?mmﬁtu (W13 1) 3,969 gwuﬁtu Yadana/Zawtika ANUAUYU AR Unit cost 3Q26 ag1717 US$30/BOE
Free Float 34.70% 4Q26 Outlook
Foreign Limit/Available 40%/31.30% &7 4Q26 Outlook N Operatmg mmammﬁumnuﬂﬁ Sales volume Fadlwde
NVDR in hand (% of share) 9.24% 919 550 KBOED Yz Gas price § Tuualuuanaann 3Q26 4 ﬂiwmm US$6.1-
ﬂ?mmﬁumﬁﬂ/ﬁu(‘ooo) 16,591.52 6.3/MMBTU \ile9a1nuA Retroactive adjustment 9§17 US$O.3/MI¥IBTU @9 Unit cost
Anti-corruption: psunnssuses faia11l1912 US$30/BOE Tneiusanasis Maintenance AR WARBIAARTNNTTLTS LT
CG Score: AAAAA Budget 141lanadl
Valuation . . . Lo
ez e’ s1aniunng 163 U uninls 3Q26 Huuiluneausia QoQ AN
Period X-Date DPS(Bt) ﬂ?‘uchu'mw@mmmumiﬂmﬂumiﬂmmﬁim\im@ LB mummﬂuﬁ%ﬂﬂmmm
- 14/08/26 4.50 LLavmm_l?‘mmmﬂu‘iﬂmmﬂumlu 4Q26 MANHNUTI Maintenance mmvwmwm
- 23/02/26 4.65

\TEATTUINANTT LL@wfammwn@ummmwumLﬂuﬂ%mumuﬂmwmmuu
naedn luszsge mﬂumnmmmiuuﬂﬂﬂm PTTEP 1anannii Dividend Yield €4
@ﬂ‘Luivmumau‘L@Iﬂa 6%-7% mnil

AALAEN: ANLIAENAINNNIEIATIN LAYANTRN/AARNAINTNAATBINGN OPEC

01/01/25-30/06/25 08/08/25 4.10

2iayanivnIsiu
Year End: 2023A 2024A 2025A 2026F 2027F
Sales(Bt mn) 300,694 312,310 281,449 290,915 289,585
EBITDA(Bt mn) 223,880 227,512 194,714 224,498 224,320
Net Profit (Bt mn) 76,705 78,824 60,273 70,481 71,891
EPS (Bt) 19.32 19.86 15.18 17.75 18.11
EV/EBITDA (x) 2.23 2.31 3.01 2.74 2.62
PER(x) 8.13 6.75 8.83 8.84 8.67
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Fig 1.: PTTEP Quarterly Result

PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 1Q25 pler) 3Q25 4Q25 1Q26 2Q26 3Q26E QoQ YoY 2025A 2026F  %YoY
Revenues

Gas and oil sales 70,079 70,170 67,648 69,445 75,228 95,289 82,189 14%  21% 277,342 285,210 2.8%
Pipeline Transportation income 1,087 1,010 1,083 927 860 850 855 4,107 5,704
Production expenses -12,091 -12,529 -11,946 -13,671 -13,370 -16,392 -12,569 -50,238 -22,116

Gross margin 59,074 58,651 56,785 r 56,701 62,717 79,747 70,475 -12% 24% 231,211 268,799 16.3%
Exploration expenses -286 -165 -1,148 -2,746 -216 -1,498 -996 -4,345 -6,319

General administrative expense -4,262 -4173 -5,365 -6,422 -4,826 -5,370 -4,713 -20,222 -15,165
Petroleum royalties -3,230 -2,934 -2,844 -2,921 -3,306 -4,029 -3,771 -11,929 -22,817

EBITDA 51,297 51,378 47428" 44,611 54,369 68,849 60,995 1% 29% 194,714 224,498  15.3%
Depreciation & Amortization -23,107 -24,974 -23,810 -23,303 -21,161 -24,431 -21,571 -95,194 -104,262

EBIT 28,189 26,404 23,6187 21,308 33,208 44,418 39,424 1%  67% 99,520 120,236  20.8%
Interest income 1,835 1,647 1,287 533 896 994 808 5,302 7,000

Interest expense -3,285 -3,216 -3,184 -3,381 -2,906 -3,073 -3,120 -13,065 -11,374

Other income (expenses) 1,195 1,379 1,072 2,236 1,128 1,512 1,625 5,882 4,556

Pretax profit 27,935 26,215 22,794" 20,696 32,327 43,850 38,737 12%  70% 97,639 120,418  23.3%
Tax -11,568 -12,099 -10,802 -9,382 -13,160 -20,124 -17,432 -43,850 -54,188

Net Profit before equity shari 16,367 14,116 11,902" 11,314 19,167 23,726 21,305 -10%  78% 53,789 66,230 23.1%
Equity sharing 468 156 155 3,472 778 522 400 4,251 4,251

Minority Interest 3 7 0 7 0 9 17 0

Net Profit before extra item 16,838 14,279 12,148" 14,792 19,946 24,257 21,705 1%  79% 58,057 70,481  21.4%
Extraordinary Loss (Hedging) =277 406 547 2,710 -8,115 2,940 -2,500 3,386 0
Impairment Loss on asset -1,170 0 0 0 0 0 -1,170 0
Reported Net Profit 16,561 13,515 12,695° 17,502 11,831 27,197 19,205 -29% 51% 60,273 70,481  16.9%
Gross margin with depreciation 51.3% 48.0% 48.7% 48.1% 55.2% 58.1% 59.5% 49.0% 57.7%

EBITDA margin (%) 73.2% 73.2% 70.1% 64.2% 72.3% 72.3% 74.2% 70.2% 78.7%

EBIT margin (%) 40.2% 37.6% 34.9% 30.7% 44.1% 46.6% 48.0% 35.9% 42.2%

Net profit margin before extra ite 24.0% 20.3% 18.0% 21.3% 26.5% 25.5% 26.4% 20.9% 24.7%

Net profit margin (%) 23.6% 19.3% 18.8% 25.2% 15.7% 28.5% 23.4% 21.7% 24.7%

Source: Company Data, Trinity Research
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PTTEP ESG Data

Environment 2022 2023 2024 2025 ENERG Average
Compliance with environmental management principles and standards

Environmental management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal violations or negative environmental impacts

Number of cases and incidents of legal violations or negative environmental impacts 0 0 0 0 0.06
Energy Management

Total electricity consumption within the organization (Kilowatt-Hours) 28,027,005 80,904,000 113,916,000 118,260,000 67,958,150
Total electricity expense (Baht) N/A N/A N/A N/A 46,099,442
Percentage of total electricity expense to total expenses (%) - - - - 0.47
Total fuel expense (Baht) N/A N/A N/A N/A 637,204,942
Water Management

Total water consumption (Cubic meters) 706,851 763,387 2,248,727 983,033 180,225,405
Recycled water (Cubic meters) N/A N/A N/A N/A 15,153,245
Total water withdrawal expense (Baht) N/A N/A N/A N/A 31,120,722
Waste Management

Total waste generated (Kilograms) 233,505,000 437,792,000 465,473,794 455,194,257 83,473,211
Total reused/recycled waste (Kilograms) 45,359,000 72,273,417 76,900,665 32,819,832 40,343,981
Percentage of total reused/recycled waste to total waste generated (%) 19 17 17 18 2,149
Greenhouse Gas Management

Setting net-zero greenhouse gas emissions targets N/A N/A Yes Yes N/A
Long-term target year of net-zero greenhouse gas emissions N/A N/A 2,050 2,050 N/A
Total GHG emissions (Metric tonnes of carbon dioxide equivalent) 5,743,401 6,788,001 6,583,542 8,188,436 7,002,721
Total GHG emissions - scope 1 (Metric tonnes of carbon dioxide equivalent) 5,710,654 6,744,227 6,550,208 8,119,890 2,016,963
Total GHG emissions - scope 2 (Metric tonnes of carbon dioxide equivalent) 14,919 17,323 16,739 22,329 116,216
Total GHG emissions - scope 3 (Metric tonnes of carbon dioxide equivalent) 17,828 26,451 16,595 46,217 6,473,902
Verification of Greenhouse Gas Emissions 0 0 0 Yes N/A
Name of verifying compan N/A N/A N/A N/A N/A
Human Rights

Human rights management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal or social and human rights violations N/A N/A N/A

The total number of cases or incidents of significant violations of laws or regulations regarding social and human rights (Cases) 1 1 1 0 0.11
The total number of cases or incidents that cause significant labor disputes (Cases) 0 0 0 0 0.02
Employment

Total Employment (Person) 5,173 5,363 5,592 6,059 2,582
Total number of employees (Persons) 5,173 5,363 5,592 6,059 1,567
Total number of male employees (Persons) 3,515 3,616 3,738 4,148 346
Percentage of male employees (%) 68 67 67 68 62
Total number of female employees (Persons) 1,658 1,747 1,854 1,911 346
Percentage of female employees (%) 32.05 32.58 33.15 31.54 34.37
Total of workers who are not employees (Person) 0 0 0 0 2,299
Percentage of non-employee workers to total employment (%) 0 0 0 0 4.87
Total employment of workers with disabilities (Persons) 0 0 0 0 8.51
Employee Remuneration

Total employee remuneration (Baht) N/A 13,197,388,688 14,308,956,890  15,661,601,875 1,427,227,558
Ratio of average remuneration of female employees to male employees N/A N, N, N, 1.
Percentage of total number of employees joining employee provident fund to total number of employees (%) N/A N/A N/A 87.82 61.36
Human Capital Development

Total amount spent on employee training and development (Baht) 243,814,938 353,544,882 338,965,940 377,169,686 13,006,803
Percentage of training and development expenses to total expenses (%) 0.14 0.22 0.19 N/A -
Safety, Occupational Health, and Environment at Work

Total number of lost-time injury accidents by employees (Case) N/A N/A N/A 7.00 2.67
Total number of employees that lost-time injuries exceeding 1 day (Person) N/A N/A N/A 6.00 2.49
Lost time injury frequency rate (LTIFR) (Persons / 1 million-manhours) N/A N/A N/A 0.45 0.59
Lost time injury frequency rate (LTIFR) (Persons / 200,000 manhours) N/A N/A N/A 0.09 0.12
Total number of employees that fatalities as a result of work-related injury (Person N/A N/A N/A 1.00 0.02

Governance and Economics
Participation in anti-corruption networks

Anti-corruption networks or projects the company has joined or declared intent to join N/A N/A Yes Yes N/A
Composition of the Board of Directors

Total number of directors (Persons) 14.00 13.00 15.00 14.00 10.68
Total number of male directors (Persons) 12.00 10.00 13.00 11.00 2.30
Percentage of male directors (%) 85.71 76.92 86.67 78.57 77.52
Total number of female directors (Persons) 2.00 3.00 2.00 3.00 2.30
Percentage of female directors (%) 14.29 23.08 13.33 21.43 22.48
Total number of independent directors (Persons) 10.00 8.00 10.00 9.00 5.04
Percentage of independent directors (%) 71.43 61.54 66.67 64.29 46.99
Total number of executive directors (Persons) 1.00 1.00 1.00 1.00 2.13
Percentage of executive directors (%) 7.14 7.69 6.67 7.14 22.32
Total number of non-executive directors (Persons) 13.00 12.00 14.00 13.00 8.55
Percentage of non-executive directors (%) 92.86 92.31 93.33 92.86 77.68
Average director age (Years) 59.00 58.00 57.00 58.00 60.40
The chairman of the board and the highest-ranking executive are from the same person N/A N/A No Yes N/A
The Chairman of the Board is the Highest-ranking Executive N/A N/A N/A No N/A
The Chairman of the Board and the Highest-ranking Executive are from the same family N/A N/A No No N/A
Meeting Attendance of the Board of Directors

Number of the Board of Directors meeting (Times) N/A N/A N/A N/A 0
Average percentage of the Board of Directors meeting (%) N/A N/A N/A N/A N/A
Remuneration of Directors and Executives

Total Director Remuneration (Baht) 86,618,777 88,588,751 81,782,500 264,115,708
Total audit commitee remuneration (Baht) N/A N/A 2,205,000 889,369
Total executive remuneration (Baht) N/A N/A N/A 198,734,847 64,058,839
Sustainability Policy and Strategy 0 0 0

Corporate sustainability report https: inability..pttep. inability-rep Yes N/A
United Nations SDGs that align with the organization's sustainability management goals N/A N/A Yes Yes N/A

GRI STANDARDS, TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD), TASK FORCE ON NATURE-RELATED
o : . o FINANCIAL DISCLOSURES (TNFD), SUSTAINABILITY ACCOUNTING STANDARDS BOARD (SASB), IFRS SUSTAINABILITY
Company sustainability disclosure aligned with guidelines DISCLOSURE STANDARDS, UN GLOBAL COMPACT, CARBON DISCLOSURE PROJECT (CDP), INTEGRATED REPORT N/A

Source: SET, Company Data
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SECURITIES PTTEP: 8 Aa1AN 2569

PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 300,694 312,310 281,449 290,915 289,585
Cost of good sold (59,834) (66,684) (66,512) (51,252) (50,464)
Gross Profit 240,859 245,626 214,936 239,663 239,121
SG&A r (16,979) 7 (18,115)F (20,222) 7 (15,165) 7 (14,801)
EBITDA 223,880 227,512 194,714 224,498 224,320
Depreciation & Amortization r (81,322)% (95,039) 7 (95,194 (104,262)F  (101,756)
EBIT 142,558 132,472 99,520 120,236 122,564
Equity Shares 1,477 1,317 4,251 4,251 4,251
Financial Costs (10,243) (11,813) (13,065) (11,374) (11,101)
Other Income 10,636 14,520 11,184 11,556 11,517
Other Expenses r o” o” o” o” 0
Pretax Profit 144,428 136,496 101,890 124,670 127,232
Tax (63,704) (57,214) (43,850) (54,188) (55,341)
Net Profit before minority 80,724 79,282 58,040 70,481 71,891
Less Minority Interest v o” 77 177 o” 0
Net Profit before Extra. 80,724 79,289 58,057 70,481 71,891
Impairment loss on assets (6,025) (1,050) (1,170) 0 0
Extraordinary items 2,006 585 3,386 0 0
Reported Net Profit 76,705 78,824 60,273 70,481 71,891
EPS (Bt) 19.32 19.86 15.18 17.75 18.11
Core (EPS) 20.33 19.97 14.62 17.75 18.11
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 137,542 133,850 73,075 39,998 65,939
Short term investment 6,845 10,751 3,848 3,925 4,003
Accounts receivable -net 62,241 43,270 44,492 35,866 35,702
Inventories 20,914 22,759 20,751 16,850 16,591
Other current assets 7,259 11,501 13,908 14,376 14,310
Total Current Assets 234,800 222,131 156,075 111,015 136,546
Investments 9,783 31,145 48,502 52,753 57,005
Property, Plant & Equipment 440,271 490,484 511,450 567,188 565,432
Good will 46,311 45,992 43,544 43,544 43,544
Intangible assets 127,639 126,214 118,762 118,762 118,762
Deferred tax assets 18,274 19,591 19,634 19,634 19,634
Others 25,744 29,743 35,970 35,970 35,970
Total Assets 902,821 965,301 933,937 948,867 976,893
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 49,412 61,089 66,918 42,125 41,477
Current portion 1 yr L/T loans 9,612 13,254 21,125 23,237 25,561
Other current liabilities 29,567 31,158 25,944 26,224 24,764
Total Current Liabilities 88,590 105,502 113,987 91,586 91,803
Long-term debt 95,320 114,580 105,649 100,367 95,348
Other 219,468 209,343 194,733 202,106 198,988
Total Liabilities 403,378 429,425 414,369 394,058 386,139
Paid-up share capital 3,970 3,970 3,970 3,970 3,970
Premium on share capital 105,418 105,418 105,418 105,418 105,418
Legal reserve 397 397 397 397 397
Reserve for expansion 16,900 16,900 16,900 16,900 16,900
Subordinated capital debentures 0 0 0 0 0
Unappropriated 349,691 389,774 412,790 448,031 483,976
Others 22,951 19,137 (20,170) (20,170) (20,170)
Total Equity before MI 499,327 535,595 519,305 554,546 590,491
Minority Interest 116 281 263 263 263
Total Equity 499,443 535,876 519,568 554,808 590,754
Total Liabilities & Equity 902,821 965,301 933,937 948,867 976,893
2023A 2024A 2025A 2026F 2027F
Assumption
Total Sales Volume (BOED) 463,000 490,000 507,000 541,000 528,000
Oil Price - Dubai (US$/bbl) 85.00 85.85 70.00 65.00 68.00
PTTEPs Equivalent Price (US$/bbl) 49.0 49.3 445 45.1 46.0
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SECURITIES PTTEP: 8 Aa1AN 2569

PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 150,652 147,851 117,189 136,044 138,333
Depreciation 81,322 95,039 95,194 104,262 101,756
Chg in w orking capital (45,814) 20,681 (10,442) (10,782) (1,886)
Tax paid (63,704) (57,214) (43,850) (54,188) (55,341)
Other operating activities 4,019 465 (2,216) 0 0
CF from Operating 126,475 206,823 155,874 175,335 182,861
Capital expenditure (86,968) (143,510) (106,258)  (160,000) (100,000)
Change in investments 6,833 (26,585) (10,498) (4,328) (4,330)
Other investing activities 0 0 0 0 0
CF from Investment (80,136) (170,095) (116,757) (164,328)  (104,330)
Capital Increase 0 0 0 0 0
Debt Financing (27,546) 22,902 (1,061) (3,170) (2,695)
Dividend (incl. tax) (36,720) (38,705) (36,622) (35,241) (35,945)
Other financing activities 33,145 (24,618) (62,209) (5,673) (13,951)
CF from Financing (31,122) (40,420) (99,892) (44,084) (52,591)
Change in Cash 15,218 (3,692) (60,774) (33,077) 25,940
Beginning Cash 122,324 137,542 133,850 73,075 39,998
Ending Cash 137,542 133,850 73,075 39,998 65,939
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 19.32 19.86 15.18 17.75 18.11
DPS 9.50 9.75 9.22 8.88 9.05
BV 125.78 134.91 130.81 139.68 148.74
CF 31.86 52.10 39.26 4417 46.06
Liquidity Ratio (x)

Current Ratio 2.65 2.11 1.37 1.21 1.49
Quick Ratio 2.41 1.89 1.19 1.03 1.31
Profitability Ratio (%)

Gross Margin (Inc. Depre) 53.06% 48.22% 42.55% 46.54% 47.44%
EBITDA Margin 74.45% 72.85% 69.18% 7717% 77.46%
EBIT Margin 47.41% 42.42% 35.36% 41.33% 42.32%
Net Margin 25.51% 25.24% 21.42% 24.23% 24.83%
ROE 15.36% 14.71% 11.60% 12.70% 1217%
Efficiency Ratio

ROA 8.50% 8.17% 6.45% 7.43% 7.36%
ROFA 17.42% 16.07% 11.78% 12.43% 12.71%
Leverage Ratio (x)

Debt to Equity 0.21 0.24 0.24 0.22 0.20
Net Debt to Equity Cash Cash 0.10 0.14 0.09
Interest Coverage Ratio 13.92 11.21 7.62 10.57 11.04
Growth

Sales Grow th -9.25% 3.86% -9.88% 3.36% -0.46%
EBITDA Grow th -10.34% 1.62% -14.42% 15.30% -0.08%
Net Profit Grow th 5.58% 2.76% -23.53% 16.94% 2.00%
EPS Grow th 5.58% 2.76% -23.53% 16.94% 2.00%
Valuation

PER (x) 8.13 6.75 8.83 8.84 8.67
P/BV (x) 1.07 0.99 1.02 1.12 1.06
EV/EBITDA (x) 2.23 2.31 3.01 2.74 2.62
P/CF (x) 4.93 3.01 4.00 3.55 3.41
Dividend Yield (%) 7.09% 6.21% 5.88% 5.65% 5.77%
Dividend Payout Ratio (%) 49% 49% 61% 50% 50%

USUNHANNSWY N3GA S0 1auA 1 21AIsWISA Fau Su 22 uazRov 2301 du 23 auuABUNDUG LYIVEAU WAUIVSN ASIINWY 10500

s1wnualuisamdulosdayatinusinguasdasibuntingatisld  udlifisliumsdugundiugndavua:Anuauysaivovdoyatua Tagusinsannsws n3ta ia  Wdarmudavdouanstums 7
wWasuwlavAnuifurdaus:uieumsaiciog AUsINusieuatUtlaslidovtsvacokiin s1enualuibsanUs:avAlWatdus:naumsdadutouavtinaonu Taglulaidunsstimsasnsoutitinaonu

rms@orSouIBHANNSWE HEDASIAISNMVAISISUIN AUSINHTUSIBOU



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



