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ATLAS: Financial Tables - Year (Pro forma®*)

PROFIT & LOSS (Btm) 2023 2024 2025E 2026E 2027E
Revenue from sales and services 9,283 10,688 11,958 13,214 14,388
Cost of sales and services (7,912) (9,114) (10,192) (11,261) (12,259)
Gross profit 1,371 1,574 1,766 1,953 2,128
SG&A (1,270)  (1,463) (1,590) (1,705)  (1,813)
EBIT 101 111 175 249 316
Interest expense (110) (115) (123) (127) (132)
Other income/exp. 294 335 355 392 419
EBT 285 332 407 514 603
Corporate tax (57) (66) (82) (103) (120)
After-tax net profit (loss) 228 265 325 411 482
Minority interest 0 0 0 0 0
Equity earnings from affiliates 0 0 0 0 0
Extra items 0 0 0 0 0
Net profit (loss) 228 265 325 411 482
Reported EPS 0.23 0.27 0.23 0.29 0.34
Fully diluted EPS 0.23 0.27 0.23 0.29 0.34
Core net profit 228 265 325 411 482
Core EPS 0.23 0.27 0.23 0.29 0.34
EBITDA 715 831 970 1,111 1,295
KEY RATIOS

Revenue growth (%) 41.9 15.1 11.9 10.5 8.9
Gross margin (%) 14.8 14.7 14.8 14.8 14.8
EBITDA margin (%) 7.7 7.8 8.1 8.4 9.0
Operating margin (%) 1.1 1.0 1.5 1.9 2.2
Net margin (%) 25 25 2.7 3.1 34
Core profit margin (%) 25 25 2.7 3.1 3.4
ROA (%) 3.0 3.2 35 3.9 43
ROCE (%) 12.7 12.3 10.8 10.7 11.7
Asset turnover (x) 1.2 1.3 1.3 1.3 1.3
Current ratio (x) 0.5 0.4 1.1 1.1 1.2
Gearing ratio (x) 0.8 0.6 0.2 0.1 0.1
Interest coverage (x) 0.9 1.0 1.4 2.0 2.4
BALANCE SHEET (Btm)

Cash & Equivalent 367 78 1,541 1,641 1,942
Accounts receivable 356 498 562 623 680
Inventory 416 278 314 348 380
PP&E-net 1,892 2,326 2,525 2,868 3,098
Other assets 5,121 5,187 5,265 5,345 5,426
Total assets 8,151 8,366 10,207 10,824 11,526
Accounts payable 1,365 1,285 1,450 1,608 1,756
ST debts & current portion 27 828 512 437 400
Long-term debt 166 0 0 0 0
Other liabilities 4,737 4,810 5,021 5,242 5,474
Total liabilities 6,994 6,923 6,983 7,287 7,630
Paid-up capital 500 500 709 709 709
Share premium 0 0 1,247 1,247 1,247
Retained earnings 637 923 1,248 1,561 1,920
Shareholders equity 1,157 1,443 3,224 3,537 3,896
Minority interests 0 0 0 0 0
Total Liab.&Shareholders' equity 8,151 8,366 10,207 10,824 11,526
CASH FLOW (Btm)

Net income 228 265 325 411 482
Depreciation and amortization 614 720 794 862 979
Change in working capital 187 (161) 66 62 59
FX, non-cash adjustment & others (26) 9 0 0 0
Cash flows from operating activities 1,003 834 1,185 1,335 1,520
Capex (Invest)/Divest (810) (865) (1,071) (1,285) (1,291)
Others 0) 4 0 0 0
Cash flows from investing activities (810) (861) (1,071) (1,285)  (1,291)
Debt financing (repayment) 58 (262) (105) 146 195
Equity financing 0 0 1,456 0 0
Dividend payment 0 0 0 97) (123)
Others. 0 0 0 0 0
Cash flows from financing activities 58 (262) 1,351 49 72
Net change in cash 251 (289) 1,464 99 301
Free cash flow (Btm) 193 (31) 113 50 230
FCF per share (Bt) 0.2 (0.0) 0.1 0.0 0.2
Key assumptions

LPG sales volume growth (%) - Transport 20.4 15.0 9.3 8.2 7.5
LPG sales volume growth (%) - Household 24.0 14.4 24.3 17.4 13.8
Ads revenue (Btm, not inc. in core revenue) 272.9 287.7 305.3 334.6 354.3
%GPM - LPG's sales 15.3 15.2 15.2 15.2 15.2

HUIGLHE: *Pro forma fa 8u91avunIsiouaiau AYSUUSuS18AISSSAaTIHUASLI L (7
vrgaanll)) aanuds thatnguiulpsvasvawzssaslaguu
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Executive summary

1sUs:10uyafiiugaull 2569 vau ATLAS fi 4.64 uan/Hu Ga8383uttaHUne PER f 16 trin
AMuaeuaINAT0aBaautnHINS:HI0 PER lodsuavssiatiusastiiuuazAnssssusnat
2569 A 12.5 trin (18U HUA 65%) ua:ssAodauantnufiduanniiaHune PER uau PLANB
WAsuindarsutl 2569 A 23 win (THdasan 35%) BuluTuntusuuuussia (Business
Model) uav ATLAS Allludauwaus:HIwasussiad ua:A1a EPS A 0.294 uan/Ku

Tosisnus:iOuRTsHANT 2568-70 (IRsuounisidulatiaut 2567) w@ulaade 22% CAGR
uazdrsut 2568-69 1Gulaldugn 23% ua: 26% niudidu astaivlaryuainsieldidiulo
12% ua: 11% 01ud1du 91nAUSSAIRANSIHUNEAY LPG uaztiusaisinlu uazsieldann
ssAaluutun saunudnsaAnlsgns (NM) Usudawwuduain 2.7% Tl 2567 10u 3.0% ua:
3.4% tul 2568-69 n1ud1GU nUSSAD Taxi Ads AdnsiAnlsdliudu ua: SG&A/sales
ratio Ranav vuauUAgIUASasIANlSTUAU (GM) uavssAa LPG Tuduwauurntauly

Aud (squavAdUUnaulaavnu (Business Positive) uavu ATLAS asullu 4 Us:iGu aud

#1: ssnofing LPG Holanisifiulnagnududiu Tas ATLAS Asavdauudunana LPG nMAuuED
SUdU 1 A 29.5% eu AUl 2567 wa:A1auened 35% nnelut 2570 wiunistoannd LPG 1wy
gns 4 uHolul 2568 ua: 16 uHutul 2569 AaurAfAuAis Renovate aa1lndn 30 uKY ua=nA1s
nlasunns PT Taxi Transform/Auto Transform laedlanianiugsAaukiAIasIngiusa
douyppanvan:bsua-aulus:uundn 12 &UAU HIAWASUUNTS LPG uA 1% ftReutrin Taxi
sounAvus:uU UanATNG 90d1AeY Ao Taxi NGV Adaandusaisuias ucigodsnaan:ziGgulu
S:UULTAN31 30,000 AU ua:dlanaguunngoRasWdsuuiilu Taxi LPG logtawiznnston
saulsunns Taxi Transform Gunana veu=A dafuoaldau Taxi EV (sqwavdullitgiun Disrupt
tutBu Commercial use Nt Taxi LPG gunullu “Best Commercialized” uazéiagudngose
Recycle satAngngs:=uu

#2: nagnsUndauilavdoggadnrunefitdHodunsaunguious:ina lasA10310S8N0:Uee
dauuvvnanafingruciuan 3.7% Wu 10% n1etull 2570 daguwuasiulsoussylng 3 uHotu
U 2568 uaztiudn 2-3 uHucat wsauugnesiugiHuteuInngn 100 ukocialng 61 JuKIa
dognistdindatnganndngu PTG ndn 2,200 wHY dasisunisidnéugnAiua:anciunuuene
ssfa lagssaa cooking gas gud margin gondrdndu (AldwWasuannnisuneutusud
uSANS) ua:Rd1AryAIUdaunIsIades rtignailu Growth Driver szgznatadiuena

#3: ssindaluuuruusaufindiqiieudne ucidndogusina uazibu Earnings Engine 8
US¥n d28A21URSSAY Max Taxi Ads Adsneld 166 druuantutl 2567 tAsullundn 60%
vauflsusyn uazunuluddununivnsurntignsiAlsgu lasdaguubufndsoulasons
~13,000 Au udAa@utiisn 15% vauufinGrivkun (~91,500 AU ANUAILAUUDINSUNISUUE
n1uunanga) rflHgud Upside 8Auin (s1Us:t0unIsSIWy penetration NA 5% aiuisaueng
gusafadaluseunldsia 4,600 Au kalAsuiniudu 35% 91n0990u uanaind dulu
TulnassAauuu asset-light 1 fixed cost 1 ua:goanuisadaulevdiu PT Max Card tiiaria
cross-promotion gunangnAneniwilu “Earnings Engine” Adagens=audnsiallsida

#4: Synergy fiu PTG ua:n1susulasuastussaawuaauaiuisanafials dosaanundu
uSéngas PTG Wan1ulK ATLAS TdaldwSsundnglauratesielugnaninssy aiunsacia
gaa (leveraging) giuauidn PT Max Card unatfu 20 dausie uazlglasvinSaurgannd PT
n31 2,000 uKvlunas cross-sell uaztisvugne COCO Gas Shop (Sudikuigdlsracu) 1d
son§anndnnisisudunnagiHy nAunisenanssiauigdniu margin dh duucinatol
2567 wa:HuunsudmuusSKiIsanndunu gogusu mix sneldgssao margin guagiu LPG ua:
lugeun duwald GM sauuguann 10.9% ul 2567 (a1nvunaudsudsusgsiinaan) A10g
14.8% U 2568 1Wunisens:aunishnfnlsgiulku uazaand uwguwauvavsialdagud
UeidnAeyaog

A2MUIEsVAdA: nns:liouna:ulgutgniAsy, nisududulugnaiknssy, Asiuwisield
ssAaluyeun, A2WUaanse, TAsuas1ulunu-n1savnu, ASIUEUWIUTUBYSIAI, BWwane
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IPO Information

glauavigHannswe: usSUn uanana Wuad 1A (UHBU) (“uSyn” H8a “ATLAS")

drusufuadeyRtauaune: Fuanieyiwunuitauauneltu $ruauluifu 418,420,000 Ku Aaulliiiu 29.5% vavdiuau
RUNUKUOKAD IPO

nuiendas:zuda uazsrusuru:
Aaulauauie IPO: 500,000,000 uan wduiduruaieydauou 1,000,000,000 Ku
Kavlauaune 1PO: 709,210,000 u1n wdutluiuaneydnuou 1,418,420,000 Hu

yadAns T3 (Par value): 0.50 unnciaku

manasavAan:beu: nanarannsweurHuus:inAlng (SET) / ngunswenns (RESOURC) / HUSow&auuuua:
ansnseyulnm

ulsunenisgngwutuwa: us¥nduleungdteuluwaliudgiafuluansilidasndn 30% vauAllsgnsa1NUUAISIaULAWI:
A9A1sUaVUSEN MeRravanknA1Gulddaynnaua:nisdaassnudisaacinoe nads:innonunldanrualdlunnruisua:
UauvAUUaIUSEN

Jogus=auAnstdwou:

1) msavnuliavulsuussfinsruduuazsusiHuinefitshuduliiasavsunisifulnuavgsAvsHUNeAsuaamsiu
A1AASaSau

2) AsavnuliatiumuussafitsHuciulasavsunsiaulnuavssaadHuneAsuaaidluniAAsadau
3) msavnuliiauandusnisAitsuaansiasavsunisiaulnuavgsnadiruneAsuaaisluniAuudy
4) msaonululpsunis “PT Auto Transform” Wiiawudnuougidsasudntdfitsuaa®idOudawan
5) AMsavnuliiaueegIugNANgNATHASSY
6) AsavnulussAvnlAgalliouAussAvsHUNEABUEANT
7) W60utunuryudsutlunanis
AUnBINNUASIEU: USUN WwWauAUUnaa 1A
gdanisnisdadiruneua:suus:=AuNIsdIHUNg: usdnHannswe tAdla (Us:inalneg) 910 (UHIBU)
Research Black out period: 1Suciu 18 Augngu 2568

(WUsafnusnea:lBeatiudulukiudadsou)

Figure 1: dodaunnsfisHuraula:Haunnsiguaunafuliunu PO

nauNEULNNYY IPO MEVAITETULANYU IPO
Nuaanziiinu 709.21 AULM uaanztiau 709.21 A1uLM
Nudaanuazd1g=uan  500.00 A1UUM Nudiaanuazgszuaq  709.21 auUm

(Hﬂmﬁﬁ“uﬁmﬂry 0.50 191 /) (aaAferasld 0.50 um / 1)

IPO 29.5%
1,000 UYL 418.42 auviu B 1,418.42
anfu amuaanzidion 200.21 d1uun U

uaA i I dfuar 0.50 v / fu

100.00%

o o . . . . .
W 2R e dim (uenw) Jhugusaneg IPO: nesunns fLiws uazwinemu
- e .
. - s pirslana TaanguLTE PTG wusmehifiuieaas 2.00
dbavuudazmuldtetuandny . . - e
3 L WnTE tuuta B Jhusuenie 1PO: diigunnsnnmesdnbifiufeunz 4.40
F91 200 s iz IPO 1
unEalENgEN Asuen B husueine PO dszanmudanaz 23.10

Sources: Company Data
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Earnings outlook

is19arius=ueunsrinlslasdvornuunisi@ualdou (Pro forma) AUSUUSUSI18ASTaUHAY
GasniseiagsnadiHunadiiu (vesanludfiuda) aan tiatfsulasuastatawa:hAdlutaguu
ts1Us:z10ufinlsgnst 2568 agh 325 d1uunn uazt 2569 A 411 d1uuan w@uln 23% uas
26% YoY audadu aisiaulnuavrilsans HyuoinsieldsauRiaula a1nfussAaHan
dHUNeANY LPG uatiusnisinuu uazsneldannssaaluueun Us:naufiu Agwaunsarii
finls (Net Margin Ggu) Ausuaadiu las BLS Arasieldegaauisuazusnis @uln 12% ua:
11% YoY tull 2568-69 ldwauanannssiadiHuneg LPG nduanAtuudu ua:Asadau i
UgNEINNUAINSSUNILASEEAD 1a:N1SU—N8a1UIHAY IPO KUUdJuLLInAa1a uanAND 9=
GU9dsHyuDA Economies of scale AUNABU HUU SG&A/sales USuiaanav
sneldgsfioune LPG tHnguanAiuudn: 1snanadisieldannnisune LPG tundugnAnuuauuan
ATLAS ull 2568 9:agA 7.5 wudtuuan @uln 9% YoY lagKyuannUsureunisune LPG A
ugnEdaRuANSSUN1VIASEIARARGTU, Usslosuann ecosystem uavaundn PT Max Card ua:
PT Max Plus AUSUTAIRUTU ua:nsugneanunliusnssaHung LPG Aunndu 4 uHu (+1.6 %
YoY) veuzAtl 2569 A0R 8.1 Wuduuin 1aulndn 8% YoY 91nA1sueneaun 16 uHy (+6.5%
YoY) uazaistaurtinlasunis Auto transform ruutA$atnedid LPG iuaadu
sneldgsfaune LPG ThndugnAtAso8auuagoantinssy: 1saus:liugaaune LPG ngu
AS218au U 2568-69 agh 2.5 ua: 3 wudruunn @uln 24.3% ua: 17.4% YoY anwdndu log
mstaulnAudounsy 9:00998HUUINAIUdIULLYOaNaUBVUSENAGucitulaguu Buannnns
(01 IPO wSauougnggIuanun ua: ecosystem tutpda PTG Aufluunsu 9:dosHyudaunio
nanafnans:laoa lagAtal 2568-69 Uulawizaiuivavusynozwaauiwu 111 ua: 154
WHY (+34% ua: 35% YoY) nudndu daugaaune LPG gnansnssufgugiucii 1s1Anall
2568-69 (aulnldlads 15% ciall 99AASUBNggIUgNAT

gsholubeunuusaufing ua:mungnBowaedse: malutl 2568-69 9:agA 312 ua: 342 duun
WWudu 8.5% ua: 9.5% Yoy nwdndu ldladeruyuainauugiusiuausauinBRivuiu onnms
1@uHLTASVAMS transform auto transform Us=naufiu Asuengantusnns LPG ua:ziniu
2568-69 ANUTU HuusteldAdIUSUAaETU Tosuwidadausielda:tasifsufusigldann
gaausua:usms uddalusieldAdansiAnlsge Sudosryumsiaulnuavrilsagnuibed

dnsafalsdudiu (Gross margin: GM): GM 1snAauualuiuansifinlsduduannnisune U 2568-
69 2:9¢f 15.2% nsucia YoY (alAsunut 2567 A 15.2% logl 2569 9:0waauaindadou
gaauneg LPG vuduhanav BudiallusaauiefddnsiAilsdudugundnnisunglingunsadau
uazananHnssu agnalsfin a1ndnsinswasunlavdadougaausifasudasil Us:nau
fiu gugaauielauln 2 Han datdou SuArav:sawsldannnisus:HagaanvUIa (Economies
of Scale) Almuduciaav

Avldanetunisuisua:uskis dasigldannnisuirguausn1ssou (SGRA/sales ratio): ul
2568-69 AN0EA 13.3% ua: 12.9% nudndu (anavann 13.7% Wt 2567) TogAnldsneHan
Ao ANtdgNewIAIULA:USHS, ANFaUSIALAETORUNY LazAMUSANSALAEIAUAISTIHUNY
LPG TngAaAddng SGRA AWUTU YoY unanndiuauwdauuRtiiuduniunisuenganun uas
AMUSNNSAtRBadauAUNSUNE LPG Wuduuda uciisiAodadau SG&A/sales a:Guualiivanav
211 Economies of Scale mugaquigRugnec wa:aanndauAuuualiu SG&A/sales Aianav
ciawiou (U 2564-65 agh 17.2% ua: 14.9%)

[ =

ansmBiulatayaratade: Wl 2568-69 A0MsaiR 20.0%
aasrinlsgnskan (NM): 1s1Ana NM tull 2568-69 A 3% ua: 3.4% oudndu

ouaunu (CAPEX): kauldsuwuannnisiauaune IPO usy¥na:unluugnessiatunndiu nonns
UgNEaUNISIUTIHLUNE LPG dHSununduuuduuasnsadau sou 114 aunlku Ussnaufu Ans
UsuUsuanndusnisfing 8n 30 uHo uanoindo=tlunisavnululasonisiiiodosiasunaiu
uduunsvssao Wwu lasunis Auto & PT Taxi Transform (WWuvuavnudiksunistuqQaliq(d
Wasus:uuunaia LPG) saudiu nMsaunulsoussafing ua:aoussafing
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anuzn1onsundounse: snsHbaufdnns:aanibeciadauvavddariu (IBD/E ratio HEa
Gearing ratio) TusaurdFumMudeyeytdn (U TFRS16) HA01ALWn IPO 9:20a091A 0.57 Lrin
Uangl 2567 1H&a 0.16 tin tudanel 2568 (ua:rnwuaaduaniu: Net-cash) Hauannduma
neaganav (avanAsaunuOLWU dauunna:ldauann IPO WuHANUNUAEL

auutignunisinewuduwa: BLS AalsA 30% vauAilsgns muulaunenisinetuwavavusin

Figure 2: pAransaisnelduazaisifulnuavsieldran (§aHUnafsuatiusansttu TusauToueun)

. so(donnsung s1eldoinnisusnis s1eldransou %growth
auuin
16,000 14,388 80%
76%
14,000 11,958 1119 70%
12,000 10,688 60%
10,000 50%
8.000 6,543 a0%
6,000 13h 2leiz 30%
4,000 20%
2,000 2825 9% 10%
0 0%
2022 2023 2024 2025E 2027E

Sources: Company data, Bualuang Research

Figure 3: Alanisaisnalalubeunonn Taxi Ads ua:wuflHdn

I Taxi ads revenue Rental-commercial area s1eld9nn Taxi Ads ua-munTH %growtk
dauun
600 13%
500 10%
400 S i 335 354 8%
273 273 288- 5% 2~ 6%
300 163
149
133
200 91 121 3%
100 181 167 173 186 191
0 -2%
2022 2023 2024 2025E 2026E 2027E

Sources: Company data, Bualuang Research

Figure 4 : momsaifiilsuaznsiévin

I et Profit e %growth
dwuun
600 229 26% 30%
16%

500 17% 20%

410.8

325.0
2653
-24% l I

2022 2023 2024 2025E 2026E 2027E

400 10%
3015
300 0%

200 -10%

100 -20%

0 -30%

Sources: Company data, Bualuang Research
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Figure 5 : auudigiumsugneaniudusnisninuuas (nagluuu) Figure 6 : auufighuUSuieudiHune LPG nAuudd

I Station - LPG only Station - LPG & Qil fuel I PG sales volume (Transport) %growth
awun au nn.
Total %growth 400 i 80%
276 71% 323
300 5 77 263 8% 350 70%
5 222 228 R 300 60%
50 6% 6% 237
200 5% 250 197 50%
202 200 40%
150 149., 1567 174 180 192 4%
3% 3% 150 30%
100 A
2% 100 20% 15% 20%
-R-E-N-0-R-
50 8% ,, 10%
0 o - N O,
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
Sources: Company data, Bualuang Research Sources: Company data, Bualuang Research

Figure 7 : auudigaunisugnesiudiHungingHudu (COCO Shop)

I COCO Shop %growth I PG sales volume (COCO+Industy) %growth
aun au nn.
800 5% 725 50% 160 144 50%
700 o, 140 127
o 42% s, 596 40% 38% 40%
L 3 120 108

500 442 30% 100 26 87 30%
400 331 80 24% 4%

280 - 22%20% 61 N g
300 197 18% 60 1% - 179 20%
200 . 4 14%

10% 0 10%
100 20
0 0% 0 0%
2022 2023 2024 2025 2026E  2027E 2022 2023 2024 2025E 2026E 2027E

Sources: Company data, Bualuang Research Sources: Company data, Bualuang Research

Figure 9 : guudigaudnsafnlsiuciu (GM) uciasdau

Figure 8 : auutignudSuneudnHuneg LPG n1AASIISau-ananHnssy

Figure 10 : auudgiurAnlddnelunisuneua:uskns (SG&A/sales)

el %GM-Sales et %GM-Service %GM-Avg e, SG&A/revenue %NM (RHS)
2L0% o ey 160% 5oy 6.0%
19.0% 15.0% o
14.9% 13.7% 3.6% o
9 14.0% -/ o 3.4% 6%
170% e NIS3%  152%  152%  152%  152% 0% 13.3% 7 4.0%
15.0% p = i - & 13.0% —_— o
12.9% . 0%
13.0% 148%  147%  148%  148% 14.8% 12.0% . 12.6%
0% 0 o 3.0% 2.0%
10.2% 105%  105%  105%  10.5% 11.0% 2.7% 27%
11.0% : 9.7% N N ) - .,
—_—— ¢ ¢ ¢ 10.0% 1.0%
9.0% 9.0% 0.0%
2022 202 2024 2025E 2026E 2027E
0 023 0 025 026 0 2022 2023 2024 2025E 2026E 2027E
Sources: Company data, Bualuang Research Sources: Company data, Bualuang Research
Figure 11 : Anransed IBE/E ratio ua: D/E ratio Figure 12 : A1an1sed Dividend Payout Ratio
em==(Gearing Ratio (x) — ess=D/E Ratio (x) - RHS B DPS  es====DPR (%) - RHS
0.89 658 7.00 0.10 30% 30% 35y
0.79 6.00 008 30%
0.69 5.00 ’ 25%
0.59
4.00 0.06 20%
0.49
0.39 1.963'00 0.04 15%
0.29 2.00 10%
0.02
0.19 1.00 5%
0.09 016 012 L 0000 0.00 - 0% 0%
2022 2023 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
Sources: Company data, Bualuang Research Sources: Company data, Bualuang Research
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Valuation

1sUs=10uyadAWugnutl 2569 uau ATLAS A 4.64 uan/Hu doe38aulnHuNe PER A 16 trin
AuatuaInANads daudnHUns:HI0 PER ladguaugsialiusnistrtuuazfissssusnat
2569 A 12.5 trin (WHd HUn 65%) ua:gsiodauantiunavaintdisune PER uau PLANB
IReutindHsul 2569 A 23 rin (IR KUA 35%) dululunrusUuuussio (Business
Model) vav ATLAS Allludauwaus:Hiwasvssiad lnsaa EPS U 2569 A 0.29 uan/Hu

TudouvavssaaliusnisiiuuazAnusssusnd (Oil & Gas Service) 15189917 OR ua: PTG
1WOuran WavanAusYnARgadavlngnsuagu SGP ua: WP liddayanisus:uneun1suan
nana lag OR dv91nf BLS tHAwu=U" dou PTG dua1nuav Bloomberg (BLS ulddAnun) lag
Ala3suaunuaauusintull 2568 ua: 2569 agh 14.2 ua: 12.5 rin nnuddu

doussfAadauandiu (OHH) 18 PLANB AludaunuvavssaadoiuyuuavBuwugiu Tag
(WHu1e PER A8 23 1n1 s1ldauanniirunef BLS t8tunisus:iiuyari PLANB dH$ul
2568 A 26 1 WHeulAsvludrsuAtanisainnlst 2569 Aagaunduaanuatdu 23 trin
dunana (Guldldrnruatdnrunet) 2569 Toense fu veu:d) Mol dadautrHUNALS Oil & Gas
Service : OHH fi 65%:35% WUulUmudadauus:uneunisaals (tudavdu vuguuagiududau
Algdnemusiala)

WSsuLfigunaTUIHUN=aUUaY Valuation ua=3inrsi=HAo1udaulHa (Sensitivities Analysis)

sAHuNgAfMRuaUULNHLNY PER A 16 1 ags:Hd PER uaundulAgulAguriuaaunguy
A 12.5-18.1 rin BululunusssusnfiuausUuuussaa (Business Model) Tagrnafeu PER
dansiaulnuaurinlst) 2026 (PEG) 9:agf 0.6 trin (i1 PTG) dudu snAndaHueRfiHuadv
aglus=AulHUN:auUAUAYSULLUSSA ua-tdHanausnddoudatisunuuualiunsiaulouda

d1rsSuns3tAsnzHAoaudaulka (Sensitivities Analysis) aselingndania (Bear) 9199:1A0
nnstaulauavUsunauunedinddiiunesia 10% veuzfinseddndaAia (Bull) ARadaxan
{adufiliuna:andnidirunelundn 10% WuAu (ANOAMUETUWIUAZAEEIY +/-10%) ua=fnts
(Agus1AUnRUNe w1u Valuation utiazs=quuuaaunsedcunanaldlu Figure 13

Figure 13 : WSBUIABUAIIAUNTOASIBU UA: Valuation vav ATLAS (AsnAftbaHuie) AuuSEnaan:ibeuy nduiisadan (AsiAdaguu)

Market Cap. PER %EPS PEG PBV

(Btm) 2024 2025E  2026E Growth 2024 2025E  2026E
2026E

ATLAS (At Target Price) 6,581 17.5 20.3 16.0] 26% 0.6 3.2 2.0 1.9
LPG & Qil Service

OR 171,600 22.4 15.8 14.3] 10% 1.4 1.6 15 1.4
PTG 14,195 13.9 12.7 10.7| 19% 0.6 1.6 1.5 1.4
SGP 12,314 9.3 n.a. n.a. n.a. n.a. n.a. n.a. n.a.
WP 2,011 14.1 n.a. n.a. n.a. n.a. n.a. n.a. n.a.
LPG & Oil Service - average 14.9 14.2 12.5] 15% 0.9 1.6 1.5 1.4
OOH Media

PLANB 23,001 20.4 20.7 18.1] 14% 1.3 2.2 1.8 1.7

Sources: Bloomberg, Bualuang Research ((ds1a10a &u Suii 15 a.¢. 2568 lunsAuoas)

Figure 14 : Target Price’s sensitivities analysis

TP Sensitivity Core EPS (2026E)
MEWSIS Bear (-10% Missed) Base Bull (+10% Beat)

0.26 0.29 0.32
12x 3.13 3.48 3.82
13x 3.39 3.77 4.14
14x 3.65 4.05 4.46
15x 3.91 4.34 4.78
16x 4.17 4.64 5.10
17x 4.43 4.92 5.42
18x 4.69 5.21 5.73
19x 4.95 5.50 6.05
20x 5.21 5.79 6.37

Source: Bualuang Research
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Business Paositive
Positive #1— §sfAi9fing LPG Hatensiaulnasitododiu

ATLAS asavciuruvgiuinunania LPG nmAuuaudosdountunanaus:uieu 29.5% eu dul 2567
uazAnadnvzvengdoundunanatlu 35% nretut 2570 [dd1§a a1n “TAsunns PT Taxi
Transform ua: PT Auto Transform” uwussiadanisildsusaufnduazsasudinaluann NGV
H&auu 1Hund LPG

uanand dublemaniussfoniHajonnnanasasucdiiogov HINTINSUNAINSALUCIUVEIUYARA
Avan:1sua:aundi 12.4 d1uAu (JayasinnsunIsSuuduN1oUA fu 31 a.A. 2568) glduIu
druouludastlanawadsuunis LPG avanndunuiawan LPG gandidnduatnbuadAey
veuzdeafugua:aanua:saa§andnlunmsidividawadatfisuniu NGV ua:zddunuiisosnuni
dindnagbdedAny HnWle 1% vavsandulwasuunld LPG a:Aatllundn 120,000 Au
(waulu Universe vavunann) BuduunathajndndiuouufindAnan:idsua-aunus:uufiagsio
91,534 fAu (Jaya Asun1suudanioun eu 31 a.A. 2568)

uana1nd KA auludunaraufing dalavesigutuuaunsuAIsuuduN1UAUanet 2567 O
ufndoon:bsuazaunuHuouda 13 36,497 Au (ucianaw 18% YoY) Aguautlu Taxi NGV aglu
s:uu waztlungduiduuslduwasuuntd LPG Tdge havannguudns:rundudaldwssudiu
dunuua:aWa=aantun1stduu LPG aguda Audsiuaudunanatfeutinunnndngnugndn Taxi
LPG A ATLAS DagUaguusna 13,000 Au uanulrifudvfneniwuavnalanduaiusavensld
anuln

dulu mstirsaeuditAtuazsaufindftduiudawaeduuiusuldwaouiu LPG Suwssutataunis
“gTs1Aa” (Recycle) arsiBuruvavsasudidulu@uwdouiu oliilsvdasandunuurcusinn
ucigoilubaveaduayunisiaulnagnuciattouuaussia astuAuguduliAUUSINUasS=UU
(rsugAalnetuntwsau

Figure 15 : dauuuvnisnanagsnadnHune LPG naAuudn U 2567 Figure 16 : A1sugnaciavavaauuuunisnaiadiHuie LPG anAuuaw

Source: Company Data

PAP
7.2%

W ATLAS's market share (LPG station)
Other

10.1% 35.0%

29.5%

9 27.2%

300% 25.4%
25.0%
200% 18.0%
15.0%
10.0%

5.0%

0.0%

2021 2022 2023 2024

Source: Company Data

Taxi EV duluagiugafun Disrupted TaTus:eznam wins:zuasasudwiin (EV) 2:Sauusuua:
lasunnsaduayuBouloune uddnsundusaufingduilunistduiutBownaived
(Commercialized use) EV Taxi guliiaglugafa:tgun Disrupt [atus:e:dudonanu tavan
weanssunistduuvavuindianuuznisdvnasadu lidn1s1oandnfultuausiausa
lagasaisaseus intiAa udaunas “Refueling efficiency” GAa1udiAtygo Nutuwdioan
szE:nN Ua:91uaugaliusnis Uaguu EV Taxi dudulwBeyvadaiaran 3 Usznis ldud

1) Tasvagwwugiu: aandsnsa EV duoudrnauatdatuiundnnisiciuidawan LPG agnoi
UsdnAey veusNaand LPG Dnisns:anacionsaunguuinndinu NGV ua: EV

ATLAS 10



¢

BUALUANG
SECURITIES

| RESEARCH

2) 1antunistiusms: A1stdiu LPG W@aanluAunf duon EV Adauidoaisisaunu dowats
EV Taxi geyidalanatuniskisialduinndn

) dunuciaHuoewavnu: LPG Tdunuidawauciaalawascindidiiu

W
S

dudu TagAwsau Taxi LPG Fugugnuaudnlundun “Best Commercialized” uaza:10undu
ganigna:gaunuitbafguiuuAndlduniurda NGV GuagludiuruviiFgwsgundnluida
dunuua:us=ansniw

daunTws:ezena AsAUdouULUIN1SOaIauay EV Taxi istuustiniiaionuweuunnis 3 18avkan
Ao 1) $ruouaandunsadirsu EV Alugaiunzaudirsuufing, 2) szezioantunissiSalwwnm
AosanUasavagiUedAey (inalulagdegulduA EV s:duuu) ua: 3) nswasuulautdo
ulgunguaunAsy KAtERaudAeyAUMsSwandu EV Taxi agwiRulddouazgudiavld

Figure 17 : uwuchugaupauldwssu-dewssvvavuinducdazuuu (lagduiol)

Cost-per-km
High

A
Comfortable Access

Worst position ;
P but volatized cost

Refueling Efficiency
(Time-Range-Location)
Less/Slow -« > More/Fast

Source: Bualuang Research (+Industry Expert Interview)

Developing Best Cammercialized

A J
Low

uS¥nluwulaanbusnis LPG tiu 8n 18 uHulul 2568 ua: 16 uHulul 2569 (dauthejilu
aunuuu Mixed H8a A6 + UJu) tWavenenisasaunauiluRs KU A6l dudusing
Tdunndu uanaNAMSUENgaNUNTHLLED USENDuwU USuUsvanndAnsiaundn 30 uHulutl 2568
ua:nsasusulsudaldavlutanll wesns:-auunnsgiunsiius Msuanwanuaivavand PT
LPG THAuale Uaanns ua:naulandaanudavnisuavanAinldsuulanlu nnsusulsald
AsaungunudiulasuasanATs ssuuAgIUUaanAY wa:n1ssudsAdUE-aantuannd WU s:uu
dnefinsRsani§ouass-uunsaagaunaulaannsdnluln Bua-dostiiuls-ansniwnstiusnns
uazasonnuidaduundgusinalus:g:e1o

dnndugaududAeyAanisidusTlosuanngiuaudn PT Max Card uav PTG Bulaguubaundn
a:auu1nn31 20 d1usnenaus:zinA ftH ATLAS aunsatdndugnuanAtR0Aa1uAAG (loyalty)
ua:dwgdnssunistdusnisdnagnudattion nsidaulseansus:lostivay Max Card whAunsts
finy LPG (§u douana:auuciu kSadnswiAuainwusinsiu ecosystem goens:cjunsiauang
HiAanowauIndu veuzdeaduduluinauiiadiu data analytics Aanuiasadiun3tAszH
wafnssunsididawavuangnan twaurlugnisrinnnsnanaBusnua:nsweuunusAsty o A
gaandavrunaiuciavnisuavgusinAldasuubugn
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Figure 18 : uwumsugnganitusnis - LPG Only Figure 19 : uwumsvgngaaidusnis — LPG + Oil

o B LPG Only J— W LPG+Oil
78 77 250
76 24 102 202
74 73 200 174 180
72 - 149 156
72 150 138
68 67 100
66
50
64
62 0
2021 2022 2023 2024 2025E 2026E 2027E 2021 2022 2023 2024 2025E 2026E 2027E
Source: Company Data Source: Company Data

Figure 20 : Supply chain uavsgsia ATLAS
Refining & Feedstock / End user
=

-\ > o ZBL ~
2.0 ) Cad /‘-\/“Hﬁ;
=) A
! i ] g} o
A i,
i P
] LARRE anniluisnng Aldsneus
Tsanduniniu
—> |
Adafing LPG Tnu9qfing LPG Frudmiefianesiy
)
/B _
Ao
1
Tsausinfing

Source: Company Data

Positive #2—nagnsUndauilavdoggaiiHunenngHucy
ASOUAZUNAIUSELNA

A10J1 ATLAS 2:dauudvnanafitgiudu LPG nnaAsaSauthiin 10% aetut 2570 91ndoaguu
AszdU 3.7% (Jayansussiawaduunu) Bukunedonsiaulaunnndnringa laslnagnshgatautu
3 dunaniiasausumsiaulod

1) aMsavnuiiulsoussy LPG usuniuwuasalsaussalkuan 2 Tsolutl 2568 (91nUagUunid 7
Tsu) uaztiuauta: 2-3 uHulut) 2569-72 iauenenisAsaunauUSAMSIuNDNTAC | uastiu
Andunnsussysavsunauciaumshtauln nstlsuussgluiiuficinug TiWevanuudy ucievaso
AuldWSsulunsiduanAnlurialbavsavua:suun GulluluRHanuauMSIEATEHIAL

2) msuggAdatigdugikungfintgHudu uS¥nouuwuwusugIHUIgUINAZT 100 uKucial
TngauisaaAeiAdateaniiusnsuav PTG unAndn 2,200 aand naus:inA (sauradudidu
ua:Jufing) 10U platform @suAHSUNMSAS:-ANEAUAIA:USANS MlRAUNUAMSUENYaUNCinNgn
WalReuAugdudas:Rludindatnetuiooy ua:dosly penetration rate Whadnsagauldi§andn

3) nastdus:zlgslann Loyalty Platform ATLAS anuasa leverage gnuaundn PT Max Card
uInn31 20 d1us1e vav PTG taasiunis cross-selling szH31ussAadnlu, transport uas

B ATLAS 12
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cooking gas whumstiansmiAuua-lusunsuazauuciu audrinliniswasuwganssugusinaun
Wuusud ATLAS dretu uazivunauainisdadn (repeat purchase)

Mol AoudaunisAtsruculunsaauiianueu: Defensive ua-Giafosniwau wWavannludau
rUvuavNstdEanUs:913uvauguslna uazdnoudarguciania:tAsygAsuinndnistduniu
[Wowav veuzldeanu ansafnlsciaruas (margin) uaussAa cooking gas guadissAauiudo

anuoudndu “Growth Driver” szgznaudiveno uay ATLAS

Figure 21 : dauundvnisnanagsnadnHune LPG naARSaSau U Figure 22 : aasugnsciouavdauuonisaanadasune LPG nA
2567 AsoSau

B ATLAS's market share (Househaold)

4.0% 37%
3.3%

3.5%

3.0% 2.7%
ATLAS 2 5%
3.7% ' 2.0%
2.0%
\ ORCHID 1.5%
1.8% 1.0%
Other 0.5%
2021
Source: Company Data Source: Company Data
Figure 23 : TasvasiusialdnisdnHune LPG uau ATLAS Figure 24 : TasvagausuncunisdnHuneg LPG uau ATLAS
W Transport Household Industry W Other W Transport Household Industry
Btm m.kg.
14,000 600
1,041
12,000 ST 500 - 46
10,000 823 3,397
715 ssgy 2985 400 - 36 127 144
8,000 658 2,046 ' 34 108
1,762 300 87
6,000 27 76
4,000 5% 8,699 200 il
’ . A Kl R s 298 55 347
2,000  PEIE] ' 100 197 237
0 0
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
Source: Company Data, BLS Research Source: Company Data, BLS Research

Figure 26 : uwunisuanslsoussyfitsuauusin

an m COCO shop WHY H [s0ussyAiy
800 725 20
+12 1
700 596 6
600 +154 15 b 14
442
500 +111
400 331 10 9
280

300 197 6
200 136 5
= m

0 0

2021 2022 2023 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E 2028E
Source: Company Data, BLS Research Source: Company Data, BLS Research
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[
— 1

Positive#3—ssnadaluseuruusaufindfiqisudne uciniv

gJuSlnA ua:zlu Earnings Engine THUSYN

§Sfi9 Max Taxi Ads datluntvluuravsieldfasiorialsguanti ATLAS ua:unncinoanngiau
shedulugnanrnssuwaunnuagwsatau Tog ATLAS 1W338mstiAUavdauaadifing, e-Voucher
HE0ANEWIAUCINY AU Taxi Atd1saulasunis “Taxi Sticker Program” laetull 2567 uSY¥ND
s1glaonnluseun 166 druuin WeuiAsaludodoundn 60% vavrnlssou dosansiAlsdudu
(GM) gu BugundngsAawadvuuRunfio:0 margin o da:rautiiiuBuntuAtuaussAafwTe:ll
Heytundsneld ucitllu “Profit contributor” AdnAey

faquu ATLAS Gufindunsaulasaoms nda 13,000 Au Aclludadoulfisnsna 15% uaasuou
ufndriosualuus:ina (~91,534 Au) (JayansunIsuuadun1oun eu 31 a.n. 2568) fntHeai
WuRn1SUENEtadAUIN MSIU penetration Wewnn 5% vavdiuouufindsau Aguisawwugiu
safaadaluveunldifiau 4,600 Au (+35%) BuastissaasiglduazAnlsldagtubdedAnylagly
davldwuavnudiuauunn (capital-light business)

o

n
n

Figure 27 : sunnweiaaguufingdAwnlasunns Taxi Sticker Program

e ssyufiitdiasnis
Aodanquiihmanald

®

whinamihvngddnani e F 3
AsAURNAUTIINGIVN usi ‘\ i m\_ M’Nlﬁﬁﬂﬂ'ﬁ‘l‘l}ﬁalﬁnﬂ’ﬁi@f
Aﬁ*ﬂ’-\"\uqn = - = = — Tuwususinadinnsana 68 aomanadi
- 0 ==
S T R
_____ il
|
== ! I
! 1
A" | <>
- B
= +
WdeMAREIA UIMTERNUUUARNINATAIENY FuaTWIuen fauusahdasens
doslumsiaiadi uanforldainned fmualammu uawunszanadlst wins 10,000 éiu

uarlifisasuam

Source: Company Data

uanaInAngAIWAISIAUTBIUSUNEULED ssADTgldSULSUHUUINNgOaIHASSU Out-of-
Home (OOH) Media vavlnefidansanisifivlowads 13% ciatl ludavAwuun n1udayasin
aurAuTusuruanuau Tas O0H datbundutuirdaviafunnisnanaidantduindutugAni
wafnssugusinAtdoatuaniuuazi@untonislulbiauuindu n1sh Max Taxi Ads naulang
astidunduglasaisuasgidauutuibavtia) Taglawnznsuinwy BudgAudeyassauAunans
dunAutadu dunangrnauldwssuBonagng
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dnus:GudrAnyda Tasvagodiununvd (fixed cost) cin iWavanluinassaalugndudavavnu
TAsuasrawugnulHu (Asset-light model) Wsuldindauneufindfdogudouauenedayayriuc
gut uanandnsidaulenAugiu PT Max Card vau PTG gudalananialuslugusau wu Auay
WnufAnsHdaansUusTosudun AdosiuyartiAugaulusaunuasgidusnis

dosngnwAsi@iulonudiu penetration ua:nsveneyarluseucioAu §sAg Max Taxi Ads
Fugnuaudnlu “Earnings Engine” uav ATLAS Rasiurnlsldguuazdostiusynilasuasie
snglaRunncngEuwavusIedu asunaulnautanvludansiaulnua:nauauisania
finls (profitability profile) tus=g:e12

Figure 28 : msiAulauavgnaiHnssudaluseuntulne

yaAdaluNgNE s:uingil 2563 - 2567 i 5
Faluwauaniiny (OOH)

AdunsnaanaauadslitesiAm

(druum)

116,413 117,328
112,713 2
107,658 108,776 5 16(y OOH tnduan 11% lui)
5
8% &% ﬁﬂﬁ]u O 2565 i 16% Wil 2567

11% 9% - 4 AINARA
- 15% 16% [ o
18,999 AULN

madulnrasdnsiulaeiadall
ATLAS =1%

23% 23% % 5 o

20% 258 7% 5 (CAGR) Tunsldanalanwania OOH

129YAAIAATA OOH
1 3 = 1 3 /(, CAGR
FIMIN 2563 — 2567 %aqandqmmﬁanmﬁuﬁa
vasRalagsanii 2.17%
59% 59% 56% 529%
51%
- Key driver -

(1) meAnlantutemsdrendifsiiunies
Turanadiaienszsusenme uaz (2) madan

2563 2564 2565 2566 2567 esunaaresitarlivesulat@insialszing

fatnsim] Aodumediin g foveniiu Aorlezumiu

Source: The Nielsen Company (US), LLC., Digital Advertising Association, Company Data,

souTAsunsy doufing Figure 30 : dogausneldonssialuveun 1
(gululdsaunAntdanelunisune-usSkis-nanibe-nd)
301.4
265.4
228.3
60.2%
- 62.8%
wingngoly ufinguinsau
1nsaus, Tsons, 76.1%
85% 15%

2564 2565 2566 2567
i lsanngsfiagu O eldangsfiafelamn
Source: Company Data, Bualuang Research Source: Company Data
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Positive#4—Synergy fiu PTG ua=n1susulasuasiussiotivu
A21Uaulsaninals

nistduus¥ndaguau PTG rinTH ATLAS Tdsuus:loguanawnrsatnganndusans PT nda 2,000
UHIMAUSEINA ua:gauaundn PT Max Card unnndn 20 d1usne Budatlu ecosystem Auduuso
wazgnaruuancin auasatdlu platform daRsSu cross-sell wansauriwauuiu LPG ua:usnns
@suduq l[dagubus:=ansnw n1stwradne retail Andugudosll ATLAS aunsavgngsiu
d1HUNefBHUETU (COCO Gas Shop) (di§adulasande location synergy fiu PT

n
(Bud margin chuazuteduge) uazwWasuuusvuuusudrouskisannd PT unu duwalisneld
971A8SA9ND margin tignaacunuInay uazlwudadousieldann LPG Asaau, LPG nnAuu&D
ua:gsAslueunAld margin gondduunu riftilasvasusieldlagsounrunwaiu

wadawsiBusaauduudd 2567 AUSEN GM sau 10.9% (8991nuuasu Agalldusulsusnens
uned1iuaan) wa:A1adng:usutiiudug 14.8% Wl 2568 a:raudinisusulasvasnuasodll
WWevanAUEUwauTavsield uriduens:au profitability profile vav ATLAS Tus:g:812

Figure 31 : dgundn PT Max Card uvav PTG

P
-1) A CARD Oil Sales Volume from Members
Max Card Premier through COCO Channel

Non-Member
<25%

Unit: Milion Members
Growth:
29% 8-Year CAGR

-7 245
e 21.5
7 19.1
- 16.7
e 148
o 12,6
e 102
ey T4

oa 9B
2014 2015 2016 2017 2018 2019 202 2021 2022 2023 2024

* Access to Privileges' Extends Across PTG’s Ecosystem

MOX Cdl’d PIUS Key Benefits:
Annual Subscripfion Fees of 599 Baht, B) LpG' - 0:58ah Discount forOiland Aufo LPG Per  + Up fo 200 fer
but could obtain the benefits of more Liter /Month
than 9,000 Baht per annum + 50% Discount for Hol/Cold/Frappe . Uplo10
. Beverages Glasses /
e Month
LPG - 0.2 Baht Discount for LPG gas, counting + Upto 400
liters after the 0.5 Baht Discount but Not Liters/Month
Exceeding 800 liters.
GAS + 100 and/or 50 Baht Discount wheninifially = 1 and/or 12
SHOP purchase or Switch from other Household Rights
Gas
WAY - 50% Discount at Participating Subway - 5Rights/
stores Month
(Applicable to ¢ Selected Menu items Only)
& - 20% Discount of car accessories, cleaning = 1 Right
o the air condifioner, polishing the front
o lamp + Unlimited
+ 15% Discount for maintenance parts - 2Rights
= Buy 3 Tires free 1 Tire = Unlimited
« Changefinflate Nitrogen Tires for Free
- Buy 1pack get 1 free Mox Mart drinking ~ « 5 Rights /
water size 1,500 ml [Pack & bottles). Month
- Get 8% discount per order + 500Baht/
[ios®  (When purchasing a package on Patois with Month
a minimum spend of 500 Baht)
%)Maxalron - 60% Discount on Engine Oil (Maxnitron) - 2Rights
@ + 100 Baht Discount of Delivery Service Fees = 1 Right
Source: PTG (8Uiac 2068)
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Background
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Figure 33 : Us:3@iRanuiduunndAsyuan ATLAS
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Figure 34 : Tasvasiugsfiouav ATLAS (fiau IPO)
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Industry Outlook

ganaHassufingUlnsideuiHag (LPG) vavlnedyarAinanasauds:uneu 2 uauaauuniud
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Figure 36 : nMwsauvulauavgsaafing LPG tulne uenaiusuuuucinue
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ESG Summary
Environmental (E)

ATLAS TRaowdnAeyfiunsidnswennsaguAuAua:nssnnsduuondau lagiisuadibuig
saufu PTG unasfAnag Carbon Neutral nnetul 2573 uS¥nlddanideydhAnsi8oauns:an
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sdntuaunAn uananddudnisddulasonis Waste Separation Model uaandusnistiia
anUsunfuug:ua:A1sI0n1sagugnas souduaisnsaadanuA wlnLazaINIANIULALUT
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25090A0U
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“ATLAS Energy GIVE A GIFT” AijutiunisatiuauudiunsAnunia:a1H1snaasulLilenasu
veuzldeafiu lasunns PT Taxi Transform ua: PT Auto Transform gudasaadunuidaiwan
HAugousaufinBuazus:s1sunall as1uwalBuuonciatAsygA9gIuSIA GIULSIVIU USEND
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s:hJssAvuazauAuldaguauna
Governance (G)
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Bualuang Securities Public Company Limited DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or

expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion
contained herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an
offer to buy or sell any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions, projections
and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no responsibility
is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from time to
time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED NOTES
ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the details
of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC | AMATA AOT AWC BA BANPU BCP BDMS BGRIM BH BLA BTS CBG CENTEL COom7
CPALL CPF CPN CRC DELTA DOHOME ERW GLOBAL GPSC GULF HANA HMPRO ITC VL KBANK
KTB KTC MINT MTC OR OSP PTT PTTEP PTTGC RCL SAWAD SCB SCC SCGP STA
TOP TRUE TU VGI WHA BCPG KKP LH M STGT ICHI TIDLOR TLI AAV IRPC

BCH BJC EGCO JMART BEM BAM JMT

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF THE
INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/
Financial Advisor Underwriter/
Co-underwriter

CG Rating
Score Range Score Range Description
90 - 100 LALAL Excellent
80 - 89 ALAA Very Good
70 - 79 AbLA Good
60 - 69 Al Satisfactary
50 - 59 Pass
Below 50 No logo given N/A

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)
under Thai Institute of Directors
e companies that have declared their intention to join CAC, and
e companies certified by CAC.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (I0D) regarding corporate governance is made pursuant to the
policy of the Office of the Securities and Exchange Commission. The I0D survey is based on the information of a company listed on the Stock
Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The
result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be
changed after that date. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed
by the relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and
sustainable development plan for the listed companies. The relevant institution made this assessment based on the information received from
the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-
1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company. The assessment result is therefore made from the
perspective of a third party. It is not an assessment of operation and is not based on any inside infarmation. Since this assessment is only the
assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is any change to the relevant
infarmation. Nevertheless, Bualuang Securities Public Company Limited neither confirms, verifies, nor certifies the accuracy and completeness
of the assessment result.”

BUALUANG RESEARCH - RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS
BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12

HOLD: Expected total returns of between -15% and +15% over the next manths.

12 months. NEUTRAL: The industry, as defined by the analyst's coverage universe, is
SELL: Expected negative total returns of 15% or maore over the next 12 expected to perform in line with the relevant primary market index over the
months. next 12 months.

TRADING BUY: Expected positive total returns of 15% or more over the UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
next 3 months. expected to underperform the relevant primary market index over the next 12

manths.
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IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Bualuang Securities Public Company Limited (“BLS"). BLS is not a registered broker-dealer in
the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through BLS. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the
terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investar.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial
Industry Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not
be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading
securities held by a research analyst account.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report
has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only
to a single recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets,
reports or developments referred to in this research report. Neither BLS nor any of its directors, officers, employees or agents shall
have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of
care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research
report.

BLS may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions,
groups, or affiliates of BLS.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present
certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities
and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign
companies may not be subject to audit and reporting standards and regulatary requirements comparable to those in effect within
the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report
denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made
by BLS with respect to future performance. Income from investments may fluctuate. The price or value of the investments to which
this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or
opinion contained in this research report may become outdated as a consequence of changes in the environment in which the
issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation
methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior
consent of BLS and BLS accepts no liability whatsoever for the actions of third parties in this respect.
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