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PEER COMPARISON

Last Target Upside Market - Net Profit -------  ==--eemmeenn PE
Company Rec Price Price Downside Cap 2023F 2024F 2023F

(BY) (BY) (%) (US$m) (Btm) (Btm) (x)
BCP TB HOLD 38.75 44.00 135 1,511 8,043 8,331 6.6
ESSO TB BUY 9.80 15.00 531 961 4,324 4,579 7.8
IRPC TB HOLD 2.34 2.50 6.8 1,355 1,860 3221 25.7
PTTTB BUY 35.00 41.00 17.1 28,320 91,160 98,445 11.0
PTTEP TB BUY 162.50 182.00 12.0 18,275 61,418 72,087 105
PTTGC TB HOLD 37.00 41.00 10.8 4,726 6,663 9,730 25.0
SPRCTB HOLD 9.25 9.00 (2.7) 1,136 2,757 4,122 145
TOP TB BUY 51.50 68.00 320 2,976 16,380 13,989 7.0
Oil&Gas 59,261 192,604 214,504 10.9
BGRIM TB* BUY 33.25 50.00 50.4 2,456 2,474 2,513 35.0
EATB BUY 62.50 81.00 29.6 6,604 9,152 9,336 255
GPSC TB* BUY 52.25 70.00 34.0 4,174 6,024 8,772 245
GULF TB* BUY 47.75 63.00 319 15,871 17,144 19,907 32.7
Utilities 29,105 34,793 40,528 29.5

*Coverage on our retail platform Source: Respective companies, UOB Kay Hian
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MARKET WEIGHT

(Maintained)

SECTOR PICKS

Company  Rec Share Price (Bt) Target Price (Bt)
PTTEP BUY 162.50 182.00

TOP BUY 51.50 68.00
ESSO BUY 9.80 15.00

Source: UOB Kay Hian
SHARE PRICE PERFORMANCE (% YTD)
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------------ NetEPS  P/B Yield  ROE
2024F  Growth  2023F  2023F  2023F
x) 2023F (%) (x) (%) (%)
6.4 (36.9) 08 31 9.3
74 (54.5) 12 8.2 153
148 1426 0.6 43 23
102 (0.0) 0.9 5.7 8.2
8.9 (13.) 14 49 135
171 176.1 05 54 2.0
9.7 (64.1) 13 43 78
8.2 (49.9) 0.7 49 100
9.8 (8.9) 1.0 5.3 9.4
345 298.8 32 0.9 6.2
25.0 203 5.0 05 202
168 575.7 14 34 5.2
28.1 50.2 5.1 1.9 126
254 86.4 44 17 128
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ESSENTIALS MARKETING MARGIN SENSITIVITY
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CRUDE OIL AND SINGAPORE GRM
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ACTION
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PRICE STRUCTURE OF PETROLEUM PRODUCT IN BANGKOK (UNIT: BAHT/LITRE)
EX-  EXCISE OL  CONSV. WHOLESALE MARKETING VAT

M. TAX VAT (WS) WSAVAT RETALL
REFIN. TAX FUND FUND (WS) MARGIN (Mm)

ULGY5 2417 6.50 0.65 9.38 0.05 40.75 2.85 43.60 3.59 025 47.44
GASOHOL95 E10 24.05 5.85 0.59 2.80 0.05 33.34 2.33 35.67 3.72 0.26  39.65
GASOHOL91 23.62 5.85 0.59 2.80 0.05 32.90 2.30 35.21 3.90 0.27  39.38
GASOHOL95 E20 24.22 5.20 0.52 0.81 0.05 30.80 2.16 32.96 4.10 029 37.34
GASOHOL95 E85 21.59 0.98 0.10 0.81 0.05 29.53 2.07 31.59 5.79 0.41  37.79
H-DIESEL B7 26.75 5.99 0.60 -5.92 0.05 27.47 1.92 29.39 2.38 017 31.94
H-DIESEL 26.75 5.99 0.60 -5.92 0.05 27.47 1.92 29.39 2.38 017 31.94
H-DIESEL B20 26.75 5.99 0.60 -5.92 0.05 271.47 1.92 29.39 2.38 017 31.94
FO 600 (1) 2%S 19.56 0.64 0.06 0.06 0.05 20.38 1.43 21.80
FO 1500 (2) 2%S 18.31 0.64 0.06 0.06 0.05 19.12 1.34 20.46
LPG (BAHT/KILOGRAM) 22.93 217 0.22 -4.40 0.00 20.92 1.46 22.38 3.26 023 25.87

As of 1 Sep 2023 / Key Assumption, a) Exchange rate Bt35.1/US$, b) Ethanol price Bt29.1/Litre and c) Biodiesel (B100) price Bt33.2/Litre
Source: Energy Policy and Planning Office (EPPO) and UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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