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Trading data

Mkt cap (Btbn/US$mn) N.A.
Outstanding shares (mn) 1,418
Foreign ownership (mn) N.A.
3M avg. daily trading (mn) N.A.
52-week trading range (Bt) N.A.
Performance (%) 3M oM 12M
Absolute N.A. N.A. N.A.
Relative N.A. N.A. N.A.
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Key financials and valuations

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Revenue (Bt mn) 23,309 18,432 12,031 13,241 15,227
Gross profit (Bt mn) 2,214 2,005 1,747 1,926 2,178
EBIT (Bt mn) 508 518 523 637 738
Net profit (Bt mn) 232 285 318 405 481
EPS (Bt) 0.23 0.29 0.22 0.29 0.34
DPS (Bt) 0.00 0.00 0.07 0.09 0.10
EPS growth (%) (26.0) 22.7 (21.3) 27.3 18.7
P/E (x) N.A. N.A. 21.8 17.1 14.4
P/B (x) N.A. N.A. 2.1 1.9 1.8
EV/EBITDA (x) N.A. N.A. 9.4 7.8 6.4
Net interest-bearing D/E (x)* 4.3 3.6 1.0 0.9 0.8
Dividend yield (%) N.A. N.A. 1.4 1.7 2.1
Return on avg. equity (%) 22.3 21.9 13.3 11.6 12.7

*Net interest-bearing debt (including lease liabilities)

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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*The Company may be issuer of Derivative Warrants on these securities.
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Figure 1: The company’s LPG supply chain
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Source: Company data, KGI Securities Research
Figure 2: LPG sales are a main revenue driver
Revenue breakdown, percent
2021 2022 2023 2024
B LPG sales m Oil service
*The pro forma oil service after
Source: Company data, KGI Securities Research
Figure 3: LPG sales are a key gross profit contributor
Gross profit breakdown, percent
2021 2022 2023 2024
m LPG sales m Oil service

* The pro forma oil service

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
September 17, 2025
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Figure 4: Planned expansion of 11 new standalone stations (LPG only) in 2025F-
2029F

Number of standalone stations (LPG only), stations
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*Conversion of two standalone stations into mixed stations in 2025F

Source: Company data, KGI Securities Research

Figure 5: Planned expansion of 36 new mixed stations (LPG+Oil) in 2025F-2029F

Number of mixed stations (LPG+Oil), stations
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*Excluding one NGV & Qil station; including two standalone-to-mixed conversions in 2025F

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Figure 6: Planned renovation of 102 existing stations in 2025F-2029F

Number of exising stations to be renovated each year, stations
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Source: Company data, KGI Securities Research

Figure 7: ATLAS’s LPG stations under the PT trademark and Figure 8: ATLAS's LPG stations under the PT trademark and
the LPG+ symbol the LPG+ symbol

Source: Company data, KGI Securities Research Source: Company data, KGI Securities Research
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*The Company may be issuer of Derivative Warrants on these securities.
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Figure 9: ATLAS is the leader in Thailand’s LPG transportation sector (LPG Auto)
Thailand’s LPG Auto market share in 2024, percent

mATLAS  mSiamgas ®mWPEnergy  mPTT Oil and Retail Business (OR) Others

Source: Company data, KGI Securities Research

Figure 10: ATLAS's LPG market share for the transportation segment (LPG Auto) in
Thailand has grown significantly over the past four years

The company’s LPG Auto market share in Thailand, percent
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Source: Company data, KGI Securities Research
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Figure 11: Planned expansion of 10 new LPG filling plants in 2025F-2028F

Number of LPG bottling plants, units

16 16
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9
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2024 2025F 2026F 2027F 2028F 2029F

*A new LPG tilling plant began commercial operations in February 2025

Source: Company data, KGI Securities Research

Figure 12: Planned expansion of 598 new gas shops in 2025F-2029F

Number of gas shops, units
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854
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331
2024 2025F 2026F 2027F 2028F 2029F

Source: Company data, KGI Securities Research

Figure 13: ATLAS's LPG filling plants

Figure 14: ATLAS's gas shops

Source: Company data, KGI Securities Research

September 17, 2025

Source: Company data, KGI Securities Research
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Figure 15: ATLAS ranks fourth in Thailand’s LPG household market
Thailand’s LPG Household market share in 2024, percent

m PTT Oil and Retail Business (OR) ~ mSiamgas ~ m\WP Energy ~ m ATLAS Others

Source: Company data, KGI Securities Research

Figure 16: ATLAS's LPG market share for the household segment in Thailand has
increased slightly over the past four years

The company’s LPG Household market share in Thailand, percent

3.7
33
2.7
| I

2021 2022 2023 2024

Source: Company data, KGI Securities Research
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Figure 17: The company’s Max Taxi Ads project Figure 18: The company’s Max Taxi Ads project
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Source: Company data, KGI Securities Research Source: Company data, KGI Securities Research

Figure 19: LPG taxi growth during 2021-2024 was driven by NGV-to-LPG
conversions

The number of LPG and NGV taxis (not exceeding 7 passengers) in Thailand, units
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m LPG taxis m NGV taxis

Source: Company data, KGI Securities Research
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Figure 20: Thailand’s net advertising spending grew at 2.55% CAGR (2021 - 2024)

Total net advertising spending in Thailand, Bt bn
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Source: Company data, KGI Securities Research
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Figure 21: The proportion of OOH media spending increased significantly from
10% of total net advertising spending in 2021 to 16% in 2024

Thailand’s net advertising spending breakdown in 2024, percent

m Television media ® nternet media = Qut of Home (OOH) Others

Source: Company data, KGI Securities Research

Figure 22: ATLAS's income from the Max Taxi Ads project accounted for
approximately 1% of Thailand's OOH media spending in 2024

The company’s other income related to advertising, Bt mn
173.7
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= I I
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Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Financial outlook
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Figure 23: Key assumptions for ATLAS
2023 2024 2025F 2026F 2027F

Benchmark

Dubai crude (US$/bbl) 82 80 70 65 65
LPG bottling plant (units) 6 6 9 12 14
LPG stations (units)* 227 242 246 262 275
Gas shops (units) 280 331 44?2 596 725
Sales business

Revenue (Bt mn) 23,309 17,863 10,980 12,124 14,043
- LPG Auto 5,946 6,834 7,464 8,069 8,469
- LPG Household 1,762 2,046 2,559 2,965 4,353
- LPG Industrial 658 715 840 965 1,090
- Others 14,944 8,269 118 125 131
Gross profit margin (%) 9.5 10.9 15.1 15.0 14.7
Oil service business

Revenue (Bt mn) N.A. 569 1,051 1,117 1,184
Gross profit margin (%) N.A. 10.3 9.0 10.0 10.0
Advertising business

Income (Bt mn) 174 167 175 185 195

*Excluding one NGV & oil station

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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IPO Issuance Information
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Figure 24: Shareholder structure after IPO

Shareholder structure, percent

m PTG Energy (PTG)

m Key supporters of the company

2.0
m Directors, executives, and

employees of PTG Group
(excluding ATLAS and OLP)

IPO

Source: Company data, KGI Securities Research

Figure 25: After IPO, ATLAS's net debt to equity ratio is expected to decrease to 1.0x
in 2025F

Net debt to equity ratio, times
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A= \;' . ~
0.6 0.5 0.5 — A
(03) (0.2) (0.2)
2022 2023 2024 2025F 2026F 2027F
—&—Net debt/equity == Net debt/equity (Excluding lease liabilities)

Source: Company data, KGI Securities Research
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Valuation
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Figure 26: Peer comparision

. P/E (x) P/BV (x)

No.  Ticker Company Countty | J024  2025F  2026F | 2024 2025F 2026
1 ORTB Equity PTT Oil and Retail Business Thailand 20.9 16.5 15.3 1.5 1.5 1.4
2 PTG TB Equity PTG Energy Pcl. Thailand 13.4 13.1 11.0 1.5 1.5 1.4
3 SGP TB Equity Siamgas & Petrochemicals Pcl.  Thailand 9.8 N.A. N.A. 0.8 N.A. N.A.
4 WP TB Equity WP Energy Pcl. Thailand 12.4 N.A. N.A. 1.3 N.A. N.A.

Average retail LPG and oil service segment 14.1 14.8 13.2 1.3 1.5 1.4
1 PLANB TB Equity Plan B Media Pcl. Thailand 29.0 19.3 17.7 3.1 2.0 1.9
Average advertising segment 29.0 19.3 17.7 3.1 2.0 1.9

Source: Bloomberg, KGI Securities Research
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Figure 27: Company profile

Thailand Atlas Energy

Figure 28: Revenue

Atlas Energy (ATLAS) operates in the LPG distribution business to

transportation, household, and industrial users.

Revenue, Bt mn
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Source: Company data, KGI Securities Research

Source: Company data, KGI Securities Research

Figure 29: Gross profit

Figure 30: Net profit

Gross profit, Bt mn (LHS); gross profit margin, percent (RHS)
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Source: Company data, KGI Securities Research

Net profit, Bt mn (LHS); net profit margin, percent (RHS)
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Figure 31: Company ROAA and ROAE

Source: Company data, KGI Securities Research
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Figure 32: Dividend

Source: Company data, KGI Securities Research

Dividend per share, Bt

Figure 33: Five-year investment plan (2025F-2029F)

CAPEX, Bt mn
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Source: Company data, KGI Securities Research
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Source: Company data, KGI Securities Research
Figure 34: Total LPG stations
Total LPG stations, units
275
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227 242
2023 2024 2025F 2026F 2027F

*Excluding one NGV & Oil station

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Balance Sheet

Profit & Loss

As of 31 Dec (Bt mn) 2023 2024 2025F 2026F 2027F
Total Assets 8,151 8,366 9,806 9,937 10,236
Current Assets 1,139 853 2,1 1,906 2,019
Cash & ST Investments 367 78 1,252 959 925
Inventories 416 278 332 367 427
Accounts Receivable 356 498 527 580 667
Others 0 0 0 0 0
Non-current Assets 7,013 7,513 7,695 8,031 8,217
LT Investments 1 1 1 1 1
Net fixed Assets 1,892 2,326 2,740 3,297 3,693
Others 5,120 5,186 4,954 4,733 4,523
Total Liabilities 6,994 6,923 6,467 6,314 6,277
Current Liabilities 2,351 2,37 2,126 2,173 2,326
Accounts Payable 1,365 1,285 1,406 1,553 1,806
ST Borrowings 727 828 462 362 262
CP-lease liabilities 204 222 222 222 222
Others 260 258 36 258 258
Long-term Liabilities 4,643 4,552 4,341 4,141 3,951
Long-term Debts 166 0 0 0 0
Lease liabilities 4,192 4,215 4,004 3,804 3,614
Others 4,477 4,552 337 4141 3,951
Shareholders' Equity 1,157 1,443 3,339 3,623 3,960
Common Stock 500 500 709 709 709
Capital Surplus 20 20 1,485 1,485 1,485
Retained Earnings 637 923 1,145 1,429 1,766
Preferred Stock 0 0 0 0 0
Source: KGI Securities Research
Key Ratios
Year to 31 Dec (Bt mn) 2023 2024 2025F 2026F 2027F
Forecast Drivers
Growth (% YoY)
Sales 304 (20.9) (34.7) 10.1 15.0
oP (15.5) 1.9 0.9 21.9 15.8
EBITDA 23 10.3 (10.9) 209 18.0
NP (26.0) 227 11.6 273 18.7
EPS (26.0) 22.7 (21.3) 273 18.7
Profitability (%)
Gross Margin 9.5 10.9 14.5 14.5 14.3
Operating Margin 22 2.8 43 438 4.8
EBITDA Margin 4.8 6.7 9.2 10.1 10.3
Net Profit Margin 1.0 1.5 2.6 3.1 3.2
ROAA 3.1 3.5 35 4.1 4.8
ROAE 22.3 219 133 11.6 12.7
Stability
Gross Debt/Equity (%) 456.9 365.0 140.4 121.1 103.5
Net Debt/Equity (%) 4252 359.6 102.9 94.7 80.1
Interest Coverage (x) 23 3.2 4.2 49 5.4
Interest & ST Debt Coverage (x) 0.4 0.4 0.6 0.9 1.2
Cash Flow Interest Coverage (x) 4.6 5.2 5.8 7.4 9.0
Cash Flow/Interest & ST Debt (x) 0.9 0.7 0.9 1.3 2.0
Current Ratio (x) 0.5 0.4 1.0 0.9 0.9
Quick Ratio (x) 0.3 0.2 0.8 0.7 0.7
Net Debt (Bt mn) 4,922 5,188 3,437 3,429 3,173
Per Share Data (Bt)
EPS 0.2 0.3 0.2 03 0.3
CFPS 1.0 0.8 0.5 0.7 0.9
BVPS 1.2 1.4 24 2.6 2.8
SPS - -- --
EBITDA/Share 1.1 1.2 0.8 0.9 1.1
DPS 0.0 0.0 0.1 0.1 0.1
Activity
Asset Turnover (x) 3.1 2.2 13 1.3 1.5
Days Receivables 5.6 9.9 16.0 16.0 16.0
Days Inventory 7.2 6.2 1.8 1.8 1.9
Days Payable 6.5 7.8 13.7 13.7 13.8
Cash Cycle 6.3 8.2 14.1 141 141

Source: KGI Securities Research
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Year to 31 Dec (Bt mn) 2023 2024 2025F 2026F 2027F
Revenue 23,309 18,432 12,031 13,241 15,227
Cost of Goods Sold (21,095) (16,427)  (10,284)  (11,315)  (13,049)
Gross Profit 2,214 2,005 1,747 1,926 2,178
Operating Expenses (2,000) (1,822) (1,572) (1,651) (1,816)
Other incomes 294 335 348 362 376
Operating Profit 508 518 523 637 738
Depreciation of fixed assets 614 720 580 696 835
Operating EBITDA 1,122 1,238 1,103 1,333 1,573
Non-Operating Income 0 0 0 0 0
Interest Income 0 0 0 0 0
Other Non-op Income 0 0 0 0 0
Non-Operating Expenses (218) (161) (125) (131) (137)
Interest Expenses (218) (161) (125) (131) (137)
Other Non-op Expenses 0 0 0 0 0
Net Investment Income/(Loss) 0 0 0 0 0
Pre-tax Profit 290 357 398 507 601
Current Taxation (58) (72) (80) (101) (120)
Minorities 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Net Profit 232 285 318 405 481
EPS (Bt) 0.23 0.29 0.22 0.29 0.34
Source: KGI Securities Research
Cash Flow
Year to 31 Dec (Bt mn) 2023 2024 2025F 2026F 2027F
Operating Cash Flow 1,003 834 724 961 1,232
Net Profit 232 285 318 405 481
Depreciation & Amortization 614 720 580 696 835
Change in Working Capital 264 (83) 36 60 106
Others (107) (89) (211) (200) (190)
Investment Cash Flow (810) (861) (762) (1,032) (1,022)
Net CAPEX (672) (711) (994)  (1,253)  (1,231)
Change in LT Investment 0 0 0 0 0
Change in Other Assets (138) (150) 232 221 210
Free Cash Flow 331 123 (270) (292) 1
Financing Cash Flow 58 (262) 1,212 (222) (244)
Change in Share Capital 0 0 209 0 0
Net Change in Debt 268 (65) (366) (100) (100)
Change in Other LT Liab. (210) (197) 1,369 (122) (144)
Net Cash Flow 251 (289) 1,174 (293) (34)
Source: KGI Securities Research
Rates of Return on Invested Capital
COGS Depreciation Operating Exp. Operating
Year 1- = .
Revenue Revenue Revenue Margin
2023 87.9% 2.6% 8.6% 0.9%
2024 85.2% 3.9% 9.9% 1.0%
2025F 80.7% 4.8% 13.1% 1.5%
2026F 80.2% 5.3% 12.5% 2.1%
2027F 80.2% 5.5% 11.9% 2.4%
Working Capital Net PPE Other Assets Capital
Year 1/ + =
Revenue Revenue Revenue Turnover
2023 -0.05 0.08 0.22 4.02
2024 -0.08 0.13 0.28 3.08
2025F 0.00 0.23 0.41 1.57
2026F -0.02 0.25 036 1.71
2027F -0.02 0.24 0.30 1.93
Year Operating X Capital Cash _ After-tax Return
Margin Turnover Tax Rate on Inv. Capital
2023 0.9% 4.0 80.1 3.0
2024 1.0% 3.1 79.9 2.4
2025F 1.5% 1.6 80.0 1.8
2026F 2.1% 1.7 80.0 2.8
2027F 2.4% 1.9 80.0 3.7

Source: KGI Securities Research

Please see back page for disclaimer
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Thailand SET ESG Ratings

Stock |Company name SET ESG Ratings |Stock  |Company name SET ESG Ratings
ADVANC) ADVAMCED INFO SERVICE AA KCE KCE ELECTROMICS A
AMATA | AMATA CORPORATION AAA KKP KIATNAKIN PHATRA BANK AA
AODT AIRPORTS OF THAILAND A KTB FRUMNG THAI BANE AAA
AP AP (THAILAND) AA KTC FRUNGTHAI CARD AAA
BAM BANGKOK COMMERCIAL ASSET MANAGEMEN] AA LH LAND AND HOUSES AA
BANPU | BANFU AAA MAJOR | MAJOR CINEPLEX GROUP AA
BEGI BEGI AR MINT MIMOR INTERNATIOMNAL AA
BEL BANGKOK BANEK AAA MTC MUANGTHAI CAPITAL AAA
BCH BANGKOEK CHAIN HOSFITAL AA OR PFTT CIL AND RETAIL BUSINESS AAA
BCPG BCPG AAA ORI ORIGIN PROPERTY AAA
BDMS | BANGKOK DUSIT MEDICAL SERVICES A O5P O50T5FPA AR
BEM BANGKOK EXFRESSWAY AND METRO AAA PLANE | FLAN B MEDIA AR
BGRIM | B.GRIMM FOWER AAA PSH PRUESA HOLDING AA
BPP BANPL POWER AAA PTT FTT AAA
BTG BETAGRO AAA PTTEP FTT EXFLORATION AND FRODUCTION AAF*
BTS BTS GROUP HOLDINGS AA PTTGC | PTT GLOBAL CHEMICAL AAA
CBEG CARABAD GROUF AA RATCH | RATCH GROUF AAA
CENTEL | CENTRAL FLAZA HOTEL AAA REF R&B FOOD SUPFPLY A
CK CH. KARNCHAMNG AA SAK SAKSIAM LEASING A
CKP CK POWER AAA SAPPE | SAPPE A
COM? | COMY AA SAWAD | SRISAWAD CORPORATION AR
CPALL | CF ALL AAA 5CB 3CB X AA
CPAXT | CF AXTRA AA 5CGP SCGPACKAGING AAA
CPF CHAROEN POKPHAND FOODS AAA S5HR 5 HOTELS AND RESORTS AA
CPN CENTRAL PATTANA AAA SMPC SAHAMITR PRESSURE CONTAIMER AA
CRC CEMTRAL RETAIL CORPORATION AA SPALI SUPALAI A
DELTA | DELTA ELECTROMICS (THAILAND) A STECON | STECON GROUP AA
EGCO ELECTRICITY GEMNERATING AA SUN SUMNSWEET EBEE
GLOBAL | 1AM GLOEAL HOUSE AA SYNEX | SYMMEX (THAILAND) AA
GPSC GLOBAL POWER SYNERGY AAA TCAP THANACHART CAPITAL AA
GLLF GULF EMERGY DEVELOPMENT AAA TFG THAIFOODS GROUP AA
HANA HAMNA MICROELECTRONICS AR TISCO TISCO FINANCIAL GROUP AAA
HMPRO | HOME FRODUCT CENTER ARl TOP THAI OIL AAA
IVL INDORAMA VENTURES AAA TTE TMBTHANACHART BANE AAA
JMART | JAYMART GROUP HOLDINGS A TU THAI UNION GROUP A
JMT JMT NETWORK SERVICES BEB WHA WHA CORPORATION AAA
KBANK | KASIKORMEANK AAA

**SET ESG Ratings users are advised to review additional information regarding the company's environmental, social, or govemance factors.

Source: www.setsustainability.com

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 information. 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 information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGl)does not confirm,
verify, or certify the accuracy and completeness of the assessment result.

September 17, 2025

http://research.kgi.com; Bloomberg: KGIT <GO>

*The Company may be issuer of Derivative Warrants on these securities.
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Thailand Corporate Governance

Corporate Governance Report of Thai Listed Companies
ALLA

Companies with Excellent CG Scoring

Stock |Company name Stock |Company name Stock |Company name
AAV ASIA AVIATION CPF CHAROEN POKPHAND FOODS PLANB | PLAN B MEDIA
ADVANC| ADVANCED INFO SERVICE CPN CENTRAL PATTANA PSH PRUKSA HOLDING
AMA AMA MARINE CRC CENTRAL RETAIL CORPORATION PTT PTT
AMATA | AMATA CORPORATION DELTA | DELTA ELECTRONICS (THAILAND) PTTEP PTT EXPLORATION AND PRODUCTION
AOT AIRPORTS OF THAILAND DOHOM| DOHOME PTTGC | PTT GLOBAL CHEMICAL
AP AP (THAILAND) EGCO ELECTRICITY GENERATING QH QUALITY HOUSES
BAFS BANGKOK AVIATION FUEL SERVICES PCL. ERW THE ERAWAN GROUP RATCH | RATCH GROUP
BAM BANGKOK COMMERCIAL ASSET MANAGEMENTGFPT GFPT RBF R&B FOOD SUPPLY
BANPU | BANPU GLOBAL | SIAM GLOBAL HOUSE SAK SAKSIAM LEASING
BBGI BBGI GPSC GLOBAL POWER SYNERGY SAV SAMART AVIATION SOLUTIONS
BBL BANGKOK BANK GULF GULF ENERGY DEVELOPMENT SAWAD | SRISAWAD CORPORATION
BCH BANGKOK CHAIN HOSPITAL HANA | HANA MICROELECTRONICS SCB SCB X
BCP BANGCHAK CORPORATION HMPRO | HOME PRODUCT CENTER SCGP SCG PACKAGING
BCPG BCPG IRPC IRPC SHR S HOTELS AND RESORTS
BDMS BANGKOK DUSIT MEDICAL SERVICES ITC |-TAIL CORPORATION SMPC SAHAMITR PRESSURE CONTAINER
BEC BEC WORLD IVL INDORAMA VENTURES SPALI SUPALAI
BEM BANGKOK EXPRESSWAY AND METRO KBANK | KASIKORNBANK SPRC STAR PETROLEUM REFINING
BGRIM [ B.GRIMM POWER KCE KCE ELECTRONICS SUN SUNSWEET
BPP BANPU POWER KKP KIATNAKIN PHATRA BANK Svi SVI
BSRC BANGCHAK SRIRACHA KTB KRUNG THAI BANK SYNEX [ SYNNEX (THAILAND)
BTG BETAGRO KTC KRUNGTHAI CARD TCAP THANACHART CAPITAL
BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TFG THAIFOODS GROUP
CBG CARABAO GROUP LPN L.P.N. DEVELOPMENT TISCO TISCO FINANCIAL GROUP
CENTEL | CENTRAL PLAZA HOTEL MAJOR | MAJOR CINEPLEX GROUP TOP THAI OIL
cK CH. KARNCHANG MINT MINOR INTERNATIONAL TRUE TRUE CORPORATION
CKP CK POWER MTC MUANGTHAI CAPITAL TTB TMBTHANACHART BANK
comM7 | com7 OR PTT OIL AND RETAIL BUSINESS TU THAI UNION GROUP
CPALL CP ALL ORI ORIGIN PROPERTY WHA WHA CORPORATION
CPAXT [ CP AXTRA OoSsP OSOTSPA
Good CG Scoring
Stock |Company name Stock |Company name Stock |Company name
AEONTS [ AEON THANA SINSAP (THAILAND) HUMAN | HUMANICA SAPPE | SAPPE
BH BUMRUNGRAD HOSPITAL JMART | JAYMART GROUP HOLDINGS TKN TAOKAENOI FOOD & MARKETING
Companies with Good CG Scoring
Stock |Company name Stock |Company name Stock |Company name
EKH EKACHAI MEDICAL CARE SISB SISB
JMT JMT NETWORK SERVICES TNP THANAPIRIYA
Companies classified Not in the three highest score groups
Stock |Company name Stock |Company name Stock |Company name
AU AFTER YOU PLT PILATUS MARINE TIDLOR | NGERN TID LOR
CHG CHULARAT HOSPITAL PTG PTG ENERGY
NEO NEO CORPORATE SPA SIAM WELLNESS GROUP

Source: www.thai-iod.com

Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("10D") regarding corporate governance is made pursuant to the policy of the Office of the
Securities and Exchange Commission. The survey of the 10D 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 assessment 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 or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the
accuracy and completeness of such survey result.

September 17, 2025

*The Company may be issuer of Derivative Warrants on these securities.
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Anti-corruption Progress Indicator

Certified

Stock  [Company name Stock  |Company name Stock  |Company name

ADVANC | ADVANCED INFO SERVICE DOHOME | DOHOME PTG PTG ENERGY

AMA AMA MARINE EGCO ELECTRICITY GENERATING PTT PTT

AMATA | AMATA CORPORATION ERW THE ERAWAN GROUP PTTEP PTT EXPLORATION AND PRODUCTION
AP AP (THAILAND) GFPT GFPT PTTGC PTT GLOBAL CHEMICAL
BAFS BANGKOK AVIATION FUEL SERVICES PCL. GLOBAL | SIAM GLOBAL HOUSE QH QUALITY HOUSES

BAM BANGKOK COMMERCIAL ASSET MANAGEMENT GPSC GLOBAL POWER SYNERGY RATCH RATCH GROUP

BANPU BANPU GULF GULF ENERGY DEVELOPMENT RBF R&B FOOD SUPPLY

BBGI BBGI HANA HANA MICROELECTRONICS SAK SAKSIAM LEASING

BBL BANGKOK BANK HMPRO | HOME PRODUCT CENTER SAPPE SAPPE

BCH BANGKOK CHAIN HOSPITAL IRPC IRPC SCB SCB X

BCP BANGCHAK CORPORATION IVL INDORAMA VENTURES SCGP SCG PACKAGING

BCPG BCPG KBANK KASIKORNBANK SMPC SAHAMITR PRESSURE CONTAINER
BEC BEC WORLD KCE KCE ELECTRONICS SPALI SUPALAI

BGRIM B.GRIMM POWER KKP KIATNAKIN PHATRA BANK SPRC STAR PETROLEUM REFINING
BPP BANPU POWER KTB KRUNG THAI BANK Svi N

BTG BETAGRO KTC KRUNGTHAI CARD TCAP THANACHART CAPITAL
BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TFG THAIFOODS GROUP

CBG CARABAO GROUP LPN L.P.N. DEVELOPMENT TIDLOR | NGERN TID LOR

CENTEL | CENTRAL PLAZA HOTEL MAJOR | MAJOR CINEPLEX GROUP TIsCO TISCO FINANCIAL GROUP
com7 com7 MINT MINOR INTERNATIONAL TKN TAOKAENOI FOOD & MARKETING
CPALL CPALL MTC MUANGTHAI CAPITAL TNP THANAPIRIYA

CPAXT CP AXTRA OR PTT OIL AND RETAIL BUSINESS TOP THAI OIL

CPF CHAROEN POKPHAND FOODS ORI ORIGIN PROPERTY TRUE TRUE CORPORATION

CPN CENTRAL PATTANA OosP O0SOTSPA TTB TMBTHANACHART BANK
CRC CENTRAL RETAIL CORPORATION PLANB PLAN B MEDIA TU THAI UNION GROUP
DELTA DELTA ELECTRONICS (THAILAND) PSH PRUKSA HOLDING WHA WHA CORPORATION
Declared

Stock [Company name Stock |Company name Stock |Company name

CHG CHULARAT HOSPITAL ITC I-TAIL CORPORATION SAWAD | SRISAWAD CORPORATION
HUMAN | HUMANICA JMART JAYMART GROUP HOLDINGS SHR S HOTELS AND RESORTS
Non-participation

Stock  [Company name Stock |Company name Stock |Company name

AAV ASIA AVIATION BSRC BANGCHAK SRIRACHA SAV SAMART AVIATION SOLUTIONS
AEONTS | AEON THANA SINSAP (THAILAND) CcK CH. KARNCHANG SISB SISB

AOT AIRPORTS OF THAILAND CKP CK POWER SPA SIAM WELLNESS GROUP
AU AFTER YOU EKH EKACHAI MEDICAL CARE SUN SUNSWEET

BDMS BANGKOK DUSIT MEDICAL SERVICES JMT JMT NETWORK SERVICES SYNEX SYNNEX (THAILAND)

BEM BANGKOK EXPRESSWAY AND METRO NEO NEO CORPORATE

BH BUMRUNGRAD HOSPITAL PLT PILATUS MARINE

Source: www.cgthailand.org

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 information. 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 information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm,
verify, or certify the accuracy and completeness of the assessment result.

*The Company may be issuer of Derivative Warrants on these securities.
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China Shanghai

Shenzhen

Room 2703B-2704, Tower A, Shanghai Dawning Centre,500 Hongbaoshi Road Shanghai,

PRC 201103

Room 24D1, 24/F, A Unit, Zhen Ye Building, 2014 Bao’annan Road,

Shenzhen, PRC 518008

Taiwan Taipei

700 Mingshui Road, Taipei, Taiwan

Telephone 886.2.2181.8888 - Facsimile 886.2.8501.1691

Hong Kong

41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong

Telephone 852.2878.6888 Facsimile 852.2878.6800

Thailand  Bangkok

195 One Bangkok Tower 4 18th - 19th floors Witthayu Road
Lumpini, Pathumwan, Bangkok 10330, Thailand

Telephone 66.2658.8888 Facsimile 66.2658.8014

Singapore

4 Shenton Way #13-01 SGX Centre 2
Singapore 068807

Telephone 65.6202.1188 Facsimile 65.6534.4826

Rating

Outperform (OP)

Neutral (N)

Under perform (U)

Not Rated (NR)

Restricted (R)

Definition

The stock's excess return over the next twelve months is ranked in the top 40% of KGl's coverage
universe in the related market (e.g. Taiwan)..

The stock's excess return over the next twelve months is ranked in the range between the top 40%
and the bottom 40% of KGl's coverage universe in the related market (e.g. Taiwan)

The stock's excess return over the next twelve months is ranked in the bottom 40% of KGl's
coverage universe in the related market (e.g. Taiwan).

The stock is not rated by KGI.

KGI policy and/or applicable law regulations preclude certain types of communications, including an
investment recommendation, during the course of KGI's engagement in an investment banking
transaction and in certain other circumstances.

Excess return = 12M target price/current price-

Note

When an analyst publishes a new report on a covered stock, we rank the stock's excess return with
those of other stocks in KGI's coverage universe in the related market. We will assign a rating based
on its ranking. If an analyst does not publish a new report on a covered stock, its rating will not be
changed automatically.

KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event
shall the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by
utilization and reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any
securities but constitutes our sole judgment as of this date and are subject to change without notice.

*The Company may be issuer of Derivative Warrants on these securities.
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