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s8N Bloomberg IIsKNGI9N TOP ANgasiudun 18 — 22 n.v.
2566 anavidu 9.17 91N 11.57 inSury«/unsisa Tudumrniountin

s1AUNUUAU Dubai 113z Brent 10agUnUsusoanay 0.2%wow lia:
0.8%wow Uogn 93.08 l1a: 92.76 nSurys/uisisa muaAU Tuveu:n
Nymex USUSIDImUTU 0.5%wow U1og 91.10 InSerys/unsisa
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smunduAugluinduaUnrananUnUsunoanals 0.2%wow NAALIIN
ADIUMIDANIUKLISUNIUVOISTUNAaHSTY Uﬂ:)’]uﬁm@’manmd’nUums
alBoAs1o  Mnampadinsaluanuisnuinusiuds:unnuldnu. 30 n.o.
2566 InYa1anQFIANTLINUS WNORUNENUUS:UNUEIASOENENDIED
duwalfansgasonwuaniunsnisnunanoadlsl 3nny FED audnyryrund
snsneniUulus=auaunduoanunu la:Ann:Usuiudnsinenitesn 1 ASy
nelududi soufiusaBalaus:nAsNIanANEIs=TuNisageantniu
Fowasdnsuide  la-UnufisantansBawesius-auay  IEgIAIRIU
ddoonthuIuuBU Ia=RlsantAtUNWANIBUIAL UanandusEnAUSNLA
FUWANIU Rapidan Group IUAILE3131819R01s:108019NaUUNIWURNE
mswanihduiSonaiAAl  nduensAUduAUUSUADVUNGY 90
IKSury/unsisa  [ngguATADIRNMIUNISUS:EUATUZNSSUNISSOUATUNNS
SO9AOUSAUSTUUNSVOY OPEC+ TUAUR 4 m.A. IisioglsAnusiAIu
UJugubilsonuen  IEA  ARan1snisne=finnoviainauintulugod
4Q66 Us:nounu EIA s1evuafionindunuansgadunriangnusuno
anau 2.1 Suunsisa LINNSINANNS9:=anIled 0.9 SuUnSisa

Outperform: NSCURUNGIAS1:ATYNSUNTRIBIDAOLNINUIUIAIRUINSIATRUUSENARNSIAS1:HDToNAR9-ASWARBUINURLU:

AIDABVad Sector KSoBU: SET Index
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ANIABVeU Sector KEaWaAU SET Index
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ANsNaudBINanAVAIUSTIlUTS B9 UsDIavIN Bloomberg I5AN
899 NIKaY TOP ANoagludun 18 - 22 n.g. 2566 anadidu 9.17 910 11.57
ndurya/unsisaluduanrdnountin Ml ludUarRWuLn shANpAagUnlU
IUUBU USUADanad 5.12 Uegi 107.19 InSerys/unsisa vou:Natsa Iuiu
0.08 U19gR 122.81IMSury/Unsisa NaRUKANINUSUAUtTUASasU
InsouRUSUADEITL 1519 NISANUGITISIKUUIINAIIUNIDANU

Usunrudnigusisanonuolliuayeao 91nniss=Junisadoonvousarde

Js:uarunasmalavanAryniinasivu

;i“r-{n 31 5.A. 2563 2564 2565 25661 25611
r1ulh (Fuum 3.010.790 3982633 EB8D3083 4T0M72E 4679702
A lead (drm) 128,146 268,506 320822 300,737 290,877
MNorm profit (wam) 130,972 270148 360,947 300.737 280,877
EPS (utw TIE 1.536 1.828 1.714 1.858
BVS (um 10,827 12,087 13,300 13,511 14,238
PER ix) 28,58 13.70 11.51 1228 1268
PEN (x 184 .74 1.58 1.51 148
BV (fuum 4266610 44720684 4653478 4681288 4582628
ROE (%) B.2% 12.7% 13.7% 12.3% 11.6%
RO (%) 26% 28% 45% 4.8% 46%
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91NNNS$IAR supply Vounal OPEC+ dounisususiovuvedsiAUngug:=i
iafiosnwiunnUouiadlngavuagau demand Balstumunisiaulnveoy
iAsugnolan MutitheaderirunauuRgiustmMiduRugiul 2566 ogn
90 InSury/Unsisa na:szuznonuel 2567 10usiulUagn 80 INSUrY«l/
unsisa BanNelfiauuRgIUAuNAaNoYaATWUgUVed PTTEP ogi 178 unn/
AU Ila: PTT 9gif 46 UNN/AU Sullu=UNr13Ko: trading mUAANIS1IANUNTU
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TudouvesAnnisnaudu nwsoulul 2566 rirunauURTIUNAUETNAIALY

S:nuUNR 6-10 IKSurya/unsisa TnanisuSunongouivng Demand la:
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Supply AIMASY KEUNINRN:EAUNAIUT 2565 Atuu MIGU thadde
gonauuUalsanauTiidumuNIsUSURoVoUATNSNaU  adoangnia
BuiAu  BaunAndoAinisnauvnuesUsugomuvulugosanslnsuna 4
gosaltiouludodinsuna 1 duluboingruno neuRv:AeuqUSUMdaMlUlns
Ua 2 1EnUey nase:aniulnsina 3 Baidubou low season MUTATUD
hurricane ASUISY IGKINDNTSIAA hurricane YU TlonaRe:IRUAINISNAU
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naulsl 16Ut 2566 U ANMsnaululnsuna 3 UsudovulnmifugInnno:
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4 %99:10ud0unNANNA NPKUNIBNAS
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AnasTul 2565 Bulugod 1HB5 fiolduboun spread GUUINIINNISNAULN
restocking lla:AuUSUManalUEod 2HB5 3NNy ARIUT 2566 spread
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20 ‘ losna 2561 2562 2563 2564 2565 2566
50 e 10 R421 F200 5047 6000 0443 8015
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(30) 40 66.80 5979 4395 7843 8604

[ T - - . . - SN < o= = S T R 1. T LT« R 1= S T I B o
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E W & 33 % & @ & 39@3 % & @ £ 33 % &
nu": Bloomberg / OPEC NuU1: Bloomberg / OPEC
' AUDWD avAlus na amUnuiu OPEC
Produston (000 bid)
SG GRM ($/bbl) Totsi OPEC An88 NASE HE45 MASE WE4E LA ANEE WASE EAGS MASS AASE NGS5 wmgle) MG %
Agera 8%
35
Aogaia %
30 Equatoial Guinea o
25 09/15/2023 = 11.57 (+1.50) Ganan o
20 ran 9.4%
15 g 1%
Kt 0%
= Liya %
Higera am%
0 Repubiic of Conge 08%
-5 swamaza ey
R - - R B O e
o o o g § 2 8 8 8 g QP S8 2 2 2 @ g g 9 oo
[ o o o . o S R < | veneauea 8%
F 5 @ ET g F @ 9"" [ S Y- -~ é"‘ & F o @
Foamom S S o mwmmmYS dmEmEE S d wm e e oW Toaa B0 IT7E0 2860 26480 ZBTEO BN 2940 231N I3E0 28381 290 28380 M f0m%
o o oo oo
nu1: TOP nu1: Bloomberg
b p ' ¥ [ v [ v [
asuAmnu:zuanisavnunauuaduna:zlsunau wamdulnurulunaud mannnaud
1 1 1 1 1
Compan RECHE o . Upside PBY PER
pany Rating A Whisne (%) 2566F 2567F 2566F 2567F
T 40%
HALLIBURTON CO 456 4858 559 14.9% 42 44 - 495 0163
SCHLUNMBERGER LTD 452 80.1 932 16.4% 27 27 692 420 30%
CHEVRON CORP 424 1081 1183 75% 14 14 804 233
CONOCOPHILLIPS 396 435 540 237% 16 16 - 1218 20%
BARRICK GOLD CRP 290 154 228 47.4% 23 20 225 153
BP PLC-ADR am 335 373 11.3% 12 12 306 145
EXXON MOBIL CORP 3.07 852 0.1 57% 21 20 397 20.0 10%
FREEFORT-MCMORAN 300 138 14 -19.8% ar 28 502 111 2zs
UK %
ROYAL DUTCH SH-A 4.00 18930 23052 157% 14 14 252 134
GLENCORE PLC 250 2677 2673 0.1% 11 11 335 211 -
China _10%
SINOPEC CORP-H 427 53 64 225% 08 08 152 120 sazse a3
PETROCHINA-H 3.83 51 62 21.3% 07 07 1015 18.0 o, et
cnooc 385 97 108 13.0% 10 10 - 15.0 -20% riaese
B 19,519
- -309 en
?E‘LT&E"R;SSAADR 3.00 96 12 171% 08 09 975 138 30% "“‘w'U—”%'UM%-M.:?%{,,M_SMM
PTTPd Neutral 348 380 9.4% 10 0a 102 98 _40% .
PTT EXPL & PROD Neutral 1670 1780 6.6% 13 13 a5 103
PTT Global Chemcial Neutral 353 440 24.8% 0.6 06 ] 205 5 £ &K 35 2 L 02 2 8 5 & g 8 g @
THAIOIL PCL Neutral 493 60.0 21.8% or o7 74 82 @ o o £ Z © u © - £ O F @ £ o
IRPC PCL Neutral 22 28 19.3% 06 05 364 130 = < [ S B w
BANGCHAK PETROLE Neutral 308 212 45.7% or 05 6.0 46 e =
INDORAMA VENTURE Neutral 278 380 36.9% 08 08 153 97 w w
AVERAGE 12 11 108 131 @
nu": Bloomberg nu": 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)
HumsnisUouniu nsus:I0uAoIFEY NMsdoansia:anousuinwinuiu souiunisaialrbnasAItunsia:ns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiiolnhoUatiuasdudas:-a1nKuUdBNIUNIBUN (15U CAC)

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

UnwsUwIRuCUlBUNeR3APU

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) AannIneanituRfeoves 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
SNNUBURIRYaVIVEIUSENeAN:ITouliU aoimnstl Inuidunisdnsova:us:I0u9nvoyavesusBnaAn:IDuURD
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNNSANAUKANNSWEIIA-naInnannswe

Al wansdrsoardowansussidugunanaidunistniausiuyuuosved 10D KeanUURIRuovesdudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiJuevwadisosrdowanisus:i0u ru duRusngluwadisoarsowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUagunlag ATt USBNannswe [+] DIASUSU nsavdeu KEaSUSaIAINNNABIASUNIUVIWAdNSIIHSawans

Us:igusananolinogwin®
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AUCT BRR CPF EPG HANA KCE MC NWR PPS RS SEAOIL SST THANI TQM U
ADVANC AWC BTS CPI ETC HARN KKP MCOT NYT PR9 S SE-ED STA THCOM TRC UAC
AF AYUD BTW CPN FPI HMPRO KSL METCO OISHI PREB S&J SELIC STEC THG TRU UBIS
AH BAFS BWG CRC ERITE IcC KTB MFEC OR PRG SAAM SENA ST THIP TRUE uv
AIRA BANPU CENTEL css FSMART ICHI KTC MINT ORI PRM SABINA SHR SUN THRE TSC VGI
AKP BAY CFRESH DDD GBX L[] LALIN MANO OosP PROUD SAMART SIRI suUsco THREL TSR VIH
AKR BBL CHEWA DELTA GC ILINK LANNA MOONG oTo PSH SAMTEL SIs SUTHA TP TSTE WAC
ALT BCP CHO DEMCO GCAP LM LH MSC PAP PSL SAT SITHAI SvI TIPCO TSTH WAV
AMA BCPG CIMBT DRT GFPT INTUCH LHFG MTC PCSGH PTG sc SMK SYMC TISCO TTA WHA
AMATA BDMS CK DTAC GGC P LT MVP PDG PTT scB SMPC SYNTEC TK TB WHA
AMATAV BEM CKP DUSIT GLAND IRPC LPN NCL PDJ PTTEP scc SNC TACC TKT TTCL WICE
ANAN BGC Cm EA GLOBAL ITEL MACO NEP PG PTTGC Sccc SONIC TASCO ™T W WINT
AOT BGRIM CNT EASTW GPI VL MAJOR NER PHOL PYLON SCG SPALI TCAP TNDT T ZEN
AP BIZ com7 ECF GPSC SENAJ MAKRO NKI PLANB Q-CON SCGP SPI TEAMG TNITY TVD
ARIP BKI COMAN ECL GRAMMY JWD MALEE NOBLE PLANET QH SCM SPRC TFMAMA TOA ™vI
ARROW BOL COTTO EE GULF K MBK NSI PLAT QTC SDC SPVI TGH TOP o
ASP BPP CPALL EGCO GUNKUL KBANK MST NVD PORT RATCH SEAFCO SssC THANA TPBI TWPC

2s APCS BEYOND CcMC ESSO HYDRO IMT LOXLEY NCAP PPP SA SKE STANLY TITLE TSE WP
7uUP APURE BFIT COLOR ESTAR ICN KBS LRH NCH PPPM SAK SKN STGT TKN ™vT X0
ABICO AQUA BJC CPL ETE IFS KCAR LST NETBAY PRIME SALEE SKR STOWER TKS TWP XPG
ABM ASAP BJCHI cPw EE: IMH KEX M NEX PRIN SAMCO SKY STPI ™ UEC YUAS,
ACE ASEFA BLA CRD FN IND KGI MATCH NINE PRINC SANKO SLP suc T™C uml
ACG ASIA BR csc FNS INET KIAT MBAX NRF PSTC SAPPE SMIT sSwcC T™D UOBKH
ADB ASIAN BROOK CspP FORTH INSET KISs MEGA NTV PT SAWAD SMT SYNEX ™I upP
AEONTS ASIMAR CBG CwWT FSs INSURE KOOoL META occ QLT SCI SNP T TMILL UPF
AGE ASK CEN DCC FTE IRC KTIS MFC 0OGC RBF SCN SO TAE TNL UPOIC
AHC ASN CGH DCON FvC IRCP KUMWEL MGT PATO RCL SCP SORKON TAKUNI TNP utP
AIT ATP30 CHARAN DHOUSE GEL 1 KUN MICRO PB RICHY SE SPA PTECH TOG VCOM
ALL B CHAYO DOD GENCO ITD KwC MILL PICO RML SFLEX SPC TCC TPA VL
ALLA BA CHG DOHOME GJs J KWM MITSIB PIMO ROJNA SFP SPCG TCMC TPAC VNT
ALUCON BAM CHOTI )% GYT JAS L&E MK PIW RPC SFT SR TEAM TPCS VPO
AMANAH BC CHOW EASON HEMP JCK LbC MODERN PL RT SGF SRICHA TFG TPS VRANDA
AMARIN BCH Cl EFORL HPT JCKH LEO MTI PM RWI SIAM SsC TFI TRITN WGE
BEC CIG ERW HTC JMART LHK NBC PMTA S11 SINGER SSF TIGER TRT WIIK

AAA

A AU BSBM CMO F&D HL KCM MCS NOVA PRAKIT SABUY SPACK TCCC TPOLY VIBHA
Al B52 BSM CMR FMT G KK MDX NPK PRAPAT SF SPG THMUI TQR w

AlE BEAUTY BTNC CPT GIFT INGRS KKC MJID NUSA PRECHA SGP SQ TNH ha WIN
Al BGT BYD CRANE GLOCON INOX KwI MORE ALPHAX PTL SICT SSP TNR TYCN WORK
AMC BH CAZ CSR GREEN JAK KYE MUD PAF RCI SIMAT STARK TOPP UKEM WPH
APP BIG [elei] D GSC JR LEE NC PF RIH SisB STC TPCH ums YGG
AQ BLAND CGD EKH GTB Jis LPH NDR PK RP SK SUPER TPIPL UNIQ ZIGA
ARIN BM CIty EMC HTECH JUBILE MATI NFC PLE RPH SMART SVOA TPIPP UPA

AS BROCK CMAN EP HUMAN KASET M-CHAI NNCL PPM RSP SOLAR TC TPLAS UREKA

Anti-corruption Progress Indicator i 2 n'éiu

.
TnSunassSusav
2s B BWG DELTA FSS IFEC KTB MFEC OGC PREB SAAM SMK SYNTEC TKT TTCL WICE
ADVANC BAFS CEN DEMCO FTE IFS KTC MINT ORI PRG SABINA SMPC TAE TMK TU WIIK
AF BAM CENTEL DIMET GBX ILINK KwcC MONO PAP PRINC SAPPE SNC TAKUNI TMILL TVD X0
Al BANPU CFRESH DRT GC INET Kwi MOONG PATO PRM SAT SNP TASCO T™T ™vI ZEN
AIE BAY CGH DTAC GCAP INSURE L&E MSC PB PROS SsC SORKON PTECH TNITY VO
AIRA BBL CHEWA DuUSIT GEL INTUCH LANNA MST PCSGH PSH SCB SPACK TCAP TNL TWPC
AKP BCH CHOTI EA GFPT IRC LH MTC PDG PSL scc SPALI TCMC TNP u
AMA BCP CHOW EASTW GGC IRPC LHFG MTI PDJ PSTC ScccC SPC TFG TNR UBE
AMANAH BCPG CIG ECL GJS ITEL LHK NBC PE PT SCG SPI TFI TOG uBIS
AMATA BEYOND CIMBT EGCO GPI VL LPN NEP PG PTG SCN SPRC TFMAMA TOP UEC
AMATAV BGC Cc™M EP GPSC JKN LRH NINE PHOL PTT SEAOIL SRICHA TGH TOPP UKEM
AP BGRIM CMC EPG GSTEEL K M NKI PK PTTEP SE-ED SSF THANI TPA UOBKH
APCS BJCHI COoM7 ERW GUNKUL KASET MAKRO NATION PL PTTGC SELIC SSP THCOM TPP UPF
AQUA BKI COTTO ESTAR HANA KBANK MALEE NNCL PLANB Q-CON SENA SSSC THIP TRU uv
ARROW BLA CPALL ETE HARN KBS MBAX NOBLE PLANET QH SGP SST THRE TRUE VGI
ASIAN BPP CPF FE HEMP KCAR MBK NOK PLAT QLT SINGER STA THREL TSC VIH
ASK BROOK CPI FNS HMPRO KCE MC NSI PM QTC SIRI STOWER TIDLOR TSTE VNT
ASP BRR CPN FPI HTC KGI MCOT NWR PPP RATCH SITHAI SuUsco TIPCO TSTH WACOAL
AWC BSBM csc FPT IcC KKP META occ PPPM RML SKR SviI TISCO TTA WHA
AYUD BTS DCcc FSMART ICHI KSL MFC ALPHAX PPS S&lJ SMIT SYMC TKS TB WHAUP
p
Us:n1AIRnuIsSUnu
7UP APCO CHG CRC ECF GULF JMART KUMWEL MILL NUSA SAK SSS TQoM WIN
ABICO AS CPL DDD EKH n IMT LDC NCL PIMO SCGP STECH TSI YUASA
AJ BEC CPR DHOUSE ETC INOX JR MAJOR NOVA PR9 SCM STGT VCOM ZIGA
ALT BKD CPW DOHOME EVER J KEX MATCH NRF RS SIS SUPER VIBHA
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