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nauwawu: undullnsidguna:lsinau

syauduRURlunAeUn 30 N.9. - 4 M.A. 2667 INNU 75.05 INSBY<Y/
unsisa USUSIDIWUTU 2.06%wow Veu:NANNISNAU (G waunannaualus) &
Tusnevu9In Bloomberg IAHANS9NIKEY TOP ANpduludun 23 — 27
n.g. 2567 WUVUIDU 2.58 9N 2.27 ISurys/unsisa Tudumrinountin
dousnAiads LNG JKM TupanmioBuiodedun 30 n.e. - 3 n.A. USUSD
anad 1.0%wow L9 12.93 InSurye/udiiy

$1AUNITURAU Dubai, Nymex, lla: Brent 1030UAUSUADINLVU 2.06%wow,
2.40%wow, lla: 3.01%wow U0 75.05, 71.24, lia: 75.37 INSUrYSl/
uasisa MIUaIAU

s1AUNIURAU (+/-)

symiddunugluindudunranantnusunomuiu 2.06%wow Inglssu
ISIKUUKANIINANUNSNURIIASEATUA=SUDONNAWANIAIUSUISILN
VU lazon9ns:nuseUsunruindulunainlan rasendnsiu daduaiunsn
snelnnyveundu OPEC la:Ufainiswanuniu 3.2 duunsisa/du néo
$19 3% vedusunrutndunolan Taggvlunoskuiidasiioa 1lomaulsin
daseadurmsussnsiuauounsY  Veu:ANFUAKSTUURILEIE
s:HoMNganudasvalunUItUTUTATUNSIRURTIASIESWWUTIUAIU
WANUIAIKAWANUNTURAUVEUDHSIU  Buovduwalidnsiudnsedinu
gosus  na:mlAsnAMUNIUUSUAEIVU o8 ulsfimUGudISINANUKAID
shevuafionthuunuansgen EIA TuduaKanan NUSUADIWLTU 3.9
duuisisa @ounwnuAIAgI9:anal 1.5 &uuisisa 8NNy OPEC+ DU
AsUlBUNENISWARVOINaUMUIAL  Ing9:ngesUSuImurainiswaniu
0.18 &uunsSisa/auluiiiou s.n. 2567 dnnuiinauyaivindunnikadvoy
allyanunsnnauumidunswanldmuln@ns:au 1.2 duunsisa
naIINYoUNEUMLNARYS1D 0.6 duunsisa  ItosnAd TR
msidouneluds:ind uanantigudinouuoamunouEioansIgunIu9:
Ususoanas 91NN wsouiAsugAeiuls:InATURSIeLTuaN0:u:a060
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Outperform: NSCUAUNGIAS1:ANNSAUNTIBIDAAOUNNIWUIUIAIRUIISIATRUUSENARINSIIAS1:HDToNARY=ASWARBUINURLU:
ANI0ABVaY Sector HSoBU: SET Index
Neutral: NSAUAUNGIASYHWINSAUNTRTEIDAAOUNWHLZ IS IAMHUUSEINAMMNNSSIASY:HloNER9:aS WanaUINUAWOAU

@
~<
=
3
>
X
Q)
=
S
=
@
@)
<

AI0auVou Sector KSowoU SET Index
Underperform: NSrURUNGIAS1:HW91SAUNTI8IDNA0uNWUZUIAIRUINSIATRUUSENARNSIIAS1HEToNaRv=asawanauInunie
AI0ABVaY Sector KSaIIBNI SET Index

ANsnaus:e:du @allidsnennusin BLOOMBERG)

ANTISNAUSWaINaNAEAIUSENTUTS 9 UADIaVIN Bloomberg 15N
Su9nikiay TOP ANIaAsludUR 23 — 27 N.g. 2567 wudnwuvuidu 2.58 91n

2.27 IrSurya/unsisa Tuduarnountin AtTUaUA KAWL S1ANIDdY
UJuiuuduususioanad 1.26 mogjr‘i 82.72 IKSunyd/unsisa Inoiddave
NAAUIINNTSaVoENNIUILLBUVEIAKSTH RUSURADEIU 14%wow U9
A 0.96 duunSisa/au Us:naunuAinnisninouiesnisiEinduiuugulu
UszInARUTUBOIINANanune09:08u=AURRNG1IANA  TuvruzAstANIoaY
thOuFBaUSUAdINUTU 0.78 UN9ER 85.54 INSUY/UNSISa KUUIINNNS
duoanuniusisasnus:inAdulazinnalEnRoiuoliuanay

$9A1 LNG (/4

$1A1 LNG JKM TupannioBuioaudun 30 n.u. — 3 m.A. 2567 10auUn
Usugoanas 1.0%wow L1ogn 12.93 IKSury</audiig NAAUIINA
FounsvaanduyAnluls:InASUNanasINNSISURUNAEE0wdUngnealU
SusAIUAIE 1-7 §1.A.Us:neunuiAluleBus:aoAdte 1tovans1A
spot LNG Tugouriountin USUADINLTUZINGAS=AU 13 INSUrye/auyii) i
ot IsfimU  ANADUABINSIINUS:INFABUIRY:DILOTIUANVURAIN
Indgauanyounnusau lazinSgudnsauisYdnsulBiugounnru
UONINTENDISIKULUINAIUIOAMU supply waunulunanalanfogiu
anno=Eusounniu 9nAUTANSITUA=SUSONNAWAISUNIADIUSUINS]
Js:uarunasmalavanaryniinasivu

dudn 31 5.0 2564 2565 2566 25671 25681

8lA (B 3982893 5802088 4718842 4732751 5185789
Anlssms (duum) 289,508 320,824 217,313 217,580 217,528
Merm profit (um) 267.705 288,572 320,129 315,455 314,405
EPS (u7m) 1,538 1,828 1,808 1,811 1,810
BVS (um) 12,088 13,301 13,887 14,330 15,568
PER (x) 12.86 10.81 10.83 10.21 10.92
PEV (x) 1.63 1.48 1.42 1.38 1.27
BV (dawm) 3791767 3973182 3890087 3.80TAE35 4735196
ROE (%) 12.7% 137% 12.0% 12.6% 11.6%
ROA (%) 48% 49% 5.0% 5.0% 48%
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IuoliushAUNTUAUTUnanlangueglunNo:0uwWoUIINAY  demand  fla:
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drSu spread UlnsiAid mMnfud 2567 U9:W1dnno:aunas:rnin demand
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sanudunuiunainlan S1AUAJURAU Na:ANIsnaulaassiolnsunda

NOISINIAd HOYVIS3H A9

ISy aiundisa senbhiuduafonglasua
1a0 lmsuna 2563 2564 2565 2566 2567
120 10 50.47 58.75 94.43 8015 80.21
a0 20 34 67 GE 86 10718 T7h2 8477
&0 e b cn] 43.07 7119 a5.70 85.36 78.45
a0 My mex 74.38 40 4385 7843 8604 8398 T 44
Dubsdi = TROS Glnan 4313 69.07 95,88 81.82 80.94

arAnsnauladnselasuna

(30} Tasuna 2563 2564 2565 2566 2567

3355855588888855555 1a o6 178 795 818 730
ce233ccedFFFddezIae g 20 (0.94) 205 2140  4.00 3.53
ﬂﬂ,:;n:ub:sm,_—_;mr;sm,_-_gl:ltvs

30 0.05 2.80 7.12 9.51 358
40 1.21 .10 .30 5.51
Fman 0.39 343 10.69 6.80 4,80
filun: Bloomberg / OPEC AU Bloomberg / TOP
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Ailn: TOP An: Bloomberg

asurAnu:zunnasavnunauunduna:zlsinau wamdulnunulunaus mnnAUd

REC.BB

Company il g Upside Pav PER
Rating s ) 2567F 25687 26677 25687 159 1279
1019
HALLIBURTON CO 456 485 559 14.9% 42 a4 - 495 10%
SCHLUMBERGER LTD 452 80.1 032 16.4% 27 27 692 420 sro
CHEVRON GORP 424 1081 1163 75% 14 14 804 233 5%
CONOCOPHILLIPS 298 238 540 27% 16 16 - 1218 18% gese 073
BARRICK GOLD CRP 390 154 226 47.4% 23 20 225 153 o
BP PLC-ADR a7 15 a73 11.3% 12 12 306 145 0%
EXXON MOBIL CORP 307 852 404 57% 24 20 397 200
FREEFORT-MCHORAN 2.00 128 111 -108% ar 28 502 111 -5% et
a2 -azse
-53% 5w

ROYAL DUTCH SH-A 4.00 19930 23052 15.7% 11 11 262 134 -10% g
GLENCORE PLC 250 2677 2673 0.1% 14 11 335 211 Er
China 5%
SINOPEC CORP-H 427 53 64 225% 08 0 152 120 1az%
PETROCHINAH 383 51 6.2 21.3% or or 1015 180 _20% s
cNooC 265 97 109 12.0% 10 10 - 150 -84
Braz) -25%
PETROBRAS SA-ADR 200 96 112 17.1% 0 0a 975 128 .
THAILAND 0% T
PTTPal Neutral e 260 75% 0a 0a 110 a8 - N T - U4 5 - a0 0o a do 0 o0
e, weoomeowe owmoonon o © e S E g 32EELREEZ R B

o 0O Z E © x Z O - W ¢ o E X
THAIOIL PCL Neutral 500 590 18.0% 06 06 68 66 T g Z Z Z o = T
IRPC PCL Neutral 17 24 420% 05 05 137 20 4 2 o i o a o
BANGCHAK PETROLE Neutral 83 480 26.9% 04 03 41 £ o I im
INDORAMA VENTURE Neutral 241 260 79% 09 10 ] 134 1] 7]
AVERAGE 12 1 108 129
nu1: Bloomberg nu1: Bloomberg
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ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

SAUA 2 Us:nAmuisnd (Declared)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOMIUNISNISH (CAC) KEaTASINSNOMUNISAN
finusTrovANsmouDns:UoUNTSTURNUBVIRBOAU

s:AUA 3 TumsnisUouriu (Established)
HumsnisUeuiu nsus:I0uAoIFEY NMsdoansia:aneusuinwingiu sourunmsaalbnsaIdunIsia:Nns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiolnAoUiouasIduas-91NKUIENIUNTBUDN (KU CAC)

S*AUR 5 venswagdyRifuovad (Extended)
BnsvengwansstuulgusRenUNISNISAEYRINgovadlurodlsssie Ia:n1sIdAILEVaYaRNEIAUNSTN9SAR
]

iUnweUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

A108UrBwanisUs:IUNNAzS: AU
SUASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89):  GUIN AALAA
S:AUAIUU 3 (70-79) : A AAA

NR. : TuUsnndeluseiu CGR

"Disclaimer: N1SITAIWE (N) uaaﬁsovfu|§Odﬂﬁsﬁ1ﬁuallaﬁvnﬂs (Corporate Governance Report) ATANIneauIAY
AUIESUENUUNSSUNISUSENINg (I0D) 1la: (v) wansus:I0udstEanAouAurunisUasiunislidoumeavediu
NSN9SMAaSSUBU (Anti-Corruption Progress Indicators) AannInean tuRfeoves Sudnsidniwelneantineiu
ANU=NSSUNNSANAUKANNSWEIAznaNAKaNNSWe T 10unnsdnsoviia:Us:ITulRaUAUKSOANUURIRYIVOIIN
voyaRlnsu9NUSINeAN:ITuumMUARUSENean=doulns:Ulu - (N)  IuuldAIvalamUKaNIneur  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 lla: (v) luuliandvolaiiionisus:iou Anti-Corruption
ﬁdlﬁéﬁdéaﬁogaLnmn||UU||am\13'1£JmS\YagaLJs:6'1EJ (luu 56-1) snewiuds=910 (IUU 56-2) KSalulonasiia:rSo
SNNUBURIRYaVauVeIUSENenN:IToulU 1aoinnstd Inoidunisdnsovnia:Uus:10usnnveyavedusinean:I Do uns
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNISANAUKANNSWEIA-RANnRANNSWE

Al wansdrsoardowanisussiusunanaidunisuiniausluyuoved 10D KeanUURIRuovessudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiduieswadnsorsowanisussou tu dufusinnluwadisoarSowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUaguIlag At USBNannSwe [+] DIRSUU nsovdou HEaSUSaIAILNNAIASUNIUVaIWad1SIrsowans

Us:igusananolinogwin®
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CORPORATE GOVERNANCE ANTI-CORRUPTION PROGRESS INDICATOR

NOISINId HOHVYIS3IH A9

AAAAA AAAA AAA CERTIFIED DECLARED
AAV  CIMBT INTUCH PG SNNP TSC LT 25 SKN AMANAH SMIT  UBA 2s CPF IKN PK SNP U ACE
ACE CVIL IRC PIW SNP TSTE MOONG AAI SORKON AMC SOLAR  UMS AAI CPI JR PL SORKON TVDH ADB
ACG K IRPC  PLANB SO TSTH  NCL AE ssp ASAP  STECH WARRKX ADVANC CPL IS PLANB SPACK TVO ALT
ADVANC CKP  ITC PLAT  SPALL TIA  NDR ALUCON SST BCT STl YONG AE CPN KASET PLANET SPALI  TWPC AMC
AE oM EL  PLUS SPC TIB  PDG AMR  STANLY BG TC 2GA AF cPwW KBANK PLAT  SPC UBE ASW
AEONTS CNT VL PM SPCG TTCL PEER APURE  SUPER BIOTEC TEAM AH CRC KBS PM =Pl uBIS BLAND
AGE  COM7 JAS  POLY  SPI TW  PHOL ASA  SVOA CCET  THI Al csc KCAR  PPP SPRC  UEC BTG
AH CPALL  JTS PORT SPRC TVH  PIMO ASIAN  TCC CHARAN TKC AIE [sle'e] KCCAMC PPPM  SRICHA UKEM BYD
AHC ~ CPAXT KBANK PPP  SSC VO  PPS ASIMAR  TEKA CHAYO TPA AIRA DELTA  KCE PPS SSF UOBKH cAz
AT CPF KCE PR9 SSF TWPC PTC AURA TFM CHOTI TPAC Al DEMCO KGEN PR9 SSP uv CBG
Al cpl KEX  PRG  SSSC UAC  SECURE BR TPOLY oY TRMN AKP DIMET  KGI PREB  SSSC  VCOM cv
AKR  CPL  KKP  PRM  STA  UBE  SELC BSBM  TRU CMAN  UMI AMA DOHOME KKP PRG ssT VGl DEXON
ALA CPN  KSL  PRR STEC UP SENX BSRC  TRUBB CMR  UTP AMANAH DRT KSL PRINC  STA VIH DMT
ALT CPW KTB PSH STGT UPF SFT BTG TSE CRANE  VARO AMATA DUSIT KTB PRM STGT WACOAL EKH
AMARIN CRC ~ KTC  PSL ST UPOIC  SGF CEN  VRANDA CWT VPO AMATAV EA KTC PROS  STOWER WHA FSX
AMATA CSC  LALN  PT suc W sicT CGH  WAVE DTCENT W AP EASTW L&E PSH SUSCO  WHAUP GLOBAL
AMATAV CSS LANNA  PTT SUN VGI SR CH WFX EASON WORK APCS ECF LANNA PSL SvI WICE GREEN
ANAN cv H PTTEP  SUSCO VIBHA STC Cl WIIK FNS WPH AS EGCO LHFG PSTC SyYmc WIIK ICN
AOT  DCC  LHFG  PTIGC SUTHA VH TACC cMC  WIN FIE  24CS ASIAN  EP LHK PT SYNTEC XO IHL

AP DDD  LOMEY QCON SVI WACOAL THANA csPwp GFT  AMARC ASK EPG LPN PTECH TAE YUASA Imc
APCO DELTA LPN QH SVT WGE ™ EKH A5 GIS APP ASP ERW LRH PTG TAKUNI  ZEN J

APCS DEMCO LRH QTC SYMC WHA ™C ESTAR  ARIN GYT BE8 AWC ESTAR M PTT TASCO ZIGA JMART
ASEFA DMT  LST  RATCH SYNEX WHAUP TNDT EVER  ASN HTECH BLESS AYUD  ETC MAJOR PTTEP  TCAP MT
ASK  DOHOME M RBF  SYNTEC WICE  TPS FORTH  CHIC INGRS ~ BSM B ETE MALEE PTTGC  TCMC LEO
ASP DRT MAJOR  RPH TAE XPG TQR Fm CIG INSURE BVG BAFS FNS MATCH PYLON TFG LH
ASW pusIT MALEE RS TCAP ZEN TRT GEL COMAN JCK CAZ BAM FPI MBAX Q-CON TFI MENA
AWC  *EA  MATCH RT TCMC  ABM TRV GPI DOD IMT  DHOUSE BANPU FPT MBK QH TFMAMA MITSIB
AYUD EASTW MBK S TEAMG ADB  TURTLE HUMAN  DPAINT R GTB BAY FSMART MC QLT TGE MODERN
B ECL MC S&J TEGH ADD TVDH IFS Dv8 KBS GTvV BBGI FTE MCOT QTC TGH NER
BA EE M-CHAI  SA TG AF T INSET  EFORL LGE HL BBL GBX META  RABBIT THANI NEX
BAFS EGCO MCOT SABINA TFMAMA ARA  UBIS m FSMART LEE 16 BCH GC MFC RATCH  THCOM osP
BAM  EPG  MEGA SAK  TGE  AKP  UKEM 3 HEALTH MENA  IRCP BCP GCAP  MFEC  RML THIP PEER
BANPU ERW MFC SAMART TGH AMA VCOM JDF JCKH MJD ITNS BCPG GEL MiLL RS THRE PLUS
BAY  ETC  MFEC SAMTEL THANI ARP VL JMART  JUBILE MOSHI ISP BE8 GFPT  MINT RWI THREL POLY
BBGI  FE MINT  SAPPE THCOM ARROW WINMED KCAR K NATION  KGEN BEC GGC MONO  S&J TIDLOR PQS
BBL  FN MONO SAT ~ THP  ATP30  WINNER KGI KK NNCL KL BEYOND GJS MOONG SAAM  TIPCO PRIME
BCH FPT MsC SBNEXT THRE AUCT YUASA KIAT KWM NSL MASTER BGC GPI MSC SABINA TISCO PROEN
BCP  FSX  MST  SC THREL ~ BBIK KISS  LDC Y MBAX BGRIM GPSC  MST SAK TKS PRTR
BCPG GBX  MIC  SCB  TDLOR BC KT LEO 0GC  MEB BKI GSTEEL MTC SAPPE  TKT RBF
BDMS ~ GC M7l scc TPH  BOL KWC  MvP PAF  META BLA GULF  MTI SAT T™MD RT
BEC GENCO NC scce TISCO BTC LHK NTSC PCC MGT BPP GUNKUL NATION SC TMILL SA
BEM  GFPT NCH  SCG  TK BTW METCO  PACO PEACE MITSIB BRR HANA  NCAP  scC T™T SANKO
BEYOND GGC ~ NER  SCGP TKN  CHEWA MICRO PRI PK MUD BSBM  HARN  NEP sccc TNITY scB
BGC  GLAND NKI SCM  TKS  CHOW MK PROEN PL NPK BTC HENG  NKI scG TNL SENX
BGRIM  GLOBAL NOBLE SDC TKT COLOR NCAP PROS PLE PLANET BTS HMPRO NOBLE SCGP TNP SFLEX
BH GPSC NRF  SEAFCO TUI CRD NOVA  PROUD PMTA  PPM BWG HTC NRF scMm TNR sis

BIZ GRAMMY NTV  SEAOLL TMD  ECF PIN pSTC PRAKIT  PRAPAT CEN icc NWR SCN TOG SKE
BJC GULF NVD SENA ™T ETE PQS SALEE PRECHA PSG CENTEL ICHI occ SEAOIL TOP SM
BJCHI GUNKUL NWR SGC TNITY FLOYD PREB SANKO PRIN READY CFRESH IFS oGC SE-ED TOPP SVOA
BKIH  HANA NYT  SGP TN FPI PRME  SONIC RABBIT  RWI CGH " OR SELIC  TPA TBN
BLA  HENG OCC SHR TR  FVC PTECH  SPVI RIH  SAAM CHEWA  ILINK ORI SENA  TPCS TEGH
BPP HMPRO ONEE SIRI TOA GCAP PYLON STP RSP SAF CHOTI M PAP SGC TRT TIPH
BRI HTC OR SIS TOG HARN RCL swc S11 SMART CHOW INET PATO SGP TRU TKN
BRR  ICC ORI SITHAI  TOP  HPT ROCTEC TMILL SAMCO  SMD cic INOX PB SIRI Tsc TPAC
BTS ICH  OSP  SWD TPBI  IMH scl ™ SAWAD SPA CIMBT  INSURE PCSGH SITHAI TSI TPLAS
BWG ICN PAP SKR TPCS IND SCN TPLAS SCAP SVR CM INTUCH PDG SKR TSTE QM
CBG il PATO SM TPIPL P SE X0 ScP TIGER CcMC IRPC PDJ SMIT TSTH TRUE
CENTEL ILNK  PB SMPC  TPIPP  KTMS SEED SIAM  TITLE com7  ITEL PG SMK TTA w
CFRESH ILM PCSGH SMT ~ TQM  KUMWEL SFLEX SKE ™I CPALL VL PHOL  SMPC  TTB WPH

CHASE  INET PDJ SNC TRUE KUN SINGER SKY TNH CPAXT JAS PIMO SNC TTCL XPG

931: Setsmart, nan.

* USBNKSaNSSUNISHEOLUSHISVOIUSENATVIoATUNISAIAUANANINIS 18U N1sns:HEAIRBIAURANNSWE N1sn9sn AossUSU 1I0unu Bunnstsveya CGR s
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