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FSS INTERNATIONAL INVESTMENT ADVISORY

TARGET PRICE THB4.80
KEY STOCK DATA
YE Dec (THB m) 2024 2025E 2026E 2027E
Revenue 18,432 12,555 13,898 15,295
Net profit 285 412 446 482
EPS (THB) 0.29 0.29 0.31 0.34
vs Consensus (%) - - - -
EBITDA 903 1,128 1,458 1,815
Recurring net profit 285 412 446 482
Core EPS (THB) 0.29 0.29 0.31 0.34
EPS growth (%) - 1.7 8.4 8.1

Sources: Bloomberg consensus; FSSIA estimates
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17 July 2025

Financial advisor Sage Capital

Blackout date

Lead Underwriter KGI Securities

NOTE: FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED
MAY JOIN AS A CO-UNDERWRITER OF THE INITIAL PUBLIC
OFFERING (IPO) OF ATLAS ENERGY PUBLIC COMPANY LIMITED

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE

CONSIDERING MAKING AN INVESTMENT IN UNITS OF ATLAS
BUSINESS, SHOULD READ THE PROSPECTUS PREPARED BY
SAGE CAPITAL.

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Exhibit 19: Tas9a319518 AR naINANHMENITIIRIILLAZNNT RIS

(THB m)
p3ladving LPG B psiasuivuimsianmsauimiinoingu
O pshefelunanuazdug w'ldau
11,023.8
12,000 - 9,576.8 477
10,000 - 21.1 m 287.7
6,829.2 Il 2729
8,000 4 14.1
6,000 A 3,814.6 717 7 G
6.9 9,710.5
4,000 - e 87.7 8,440.6 '
| 6431 | 5,825.1
2,000 + 3,076.9
0 T T r "
2021 2022 2023 2024
Source: ATLAS
Exhibit 20: s1a'laannnigarusnaing LPG Exhibit 21: dSarawn1s3uunanig LPG
(THB m) (fwnn.) . o
) e mevuds W Aeesasen  [J MeaaswnIy
meruss W@ MAeTuSen [ MagamnnTin L
391.4
12,000 - 400 -
343.0 [31.5]
9,594.7 350 A 268.5
10,000 -
8,365.7 | /15.3 | 300 4 : 86.9
10.0
8,000 - [658.0 ] .
: 5,753.3 Clt 250 - — 06
1,761.5 165.5 61.3
6,000 - 188.7 200 1 :
3,030.2 1,221.9
4,000 - 150 1
' 21.9 6,833.8 273.0
5,946.2 > 237.4
2000 { WBKE a7 100 - 197.2
2,216.7 50 1 1153
0 T T r "
2021 2022 2023 2024 0 T T T '
2021 2022 2023 2024
Source: ATLAS Source: ATLAS
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Exhibit 22: dadanuazisuian1sonimaiisuaans inlszmalnalugail 2021-24

qadI% qadI% qasI qadI%

nlansu) (%) nlansu) (%) nlansa) (%) nlansu) (%)

Yan. saiuuazmsandan 1,436.1 42.6 1,489.2 411 1,460.3 40.1 14514 39.2
aLNuuAE 758.7 225 799.2 22.1 810.0 222 822.8 222
AuUAIN 594.8 17.6 690.9 19.1 719.3 19.8 758.5 205
ATLAS 163.9 4.9 266.0 73 337.6 9.3 382.9 10.4
Aaduna 129.2 3.8 118.8 33 110.1 3.0 102.5 28
aasAnunE 114.6 34 118.3 33 101.6 28 948 26
alwuna 30.0 0.9 335 0.9 297 08 27.9 08
owlaauAs 12.4 0.4 16.3 0.5 24.1 0.7 228 0.6
119970 8.6 0.3 15.2 0.4 17.6 0.5 20.9 0.6
finufs 20.2 0.6 16.2 0.4 16.4 0.4 5.8 0.2
Toansia 4.1 0.1 34 0.1 3.7 0.1 4.1 0.1
lan. 3.8 0.1 3.6 0.1 3.7 0.1 3.9 0.1
mawn 25.9 0.8 286 0.8 72 02 - -
odls 229 07 216 06 - - - -
TnouRa 411 1.2 - . - . . .
LLEINDI 6.0 0.2 - - - - - -
SRy 3,372.2 100.0 3,620.8 100.0 3,641.3 100.0 3,698.4 100.0

Source: NIWFININAIINU NIENTHNAIYU
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Iavntwilsznalneluaroeil 2021-24

(5)))
=h.

Exhibit 23: daaniaziSunasnisuaan

alansu) alansu) alansu) alansu)
NRAANLSIUENFTETTNTNG 2,464.5 49.0 2,112.8 37.8 2,201.0 38.8 2,446.2 a7
wamanlssnautingis 1,681.3 33.4 1,640.9 29.3 1,538.9 27.1 1,663.2 28.4
ddnmalwsiwuiaziadainn 520.0 10.3 1,517.5 27.1 1,604.1 28.3 1,389.7 23.7
NannMInazlnudng 361.6 7.2 3236 5.8 328.6 5.8 362.5 6.2
3 5,027.4 100.0 5,594.8 100.0 5,672.5 100.0 5,861.5 100.0

Source: NINGINANANIU NTTNTWNANY

Exhibit 24: LPG supply chain 2ay ATLAS
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Source: ATLAS
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v ey A A Yo A & a a
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9ARNIANIINGI )

4)  milgfaueadilumadlased Aldfoueandidwiagivlugasmnisadlanad
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Mot anudasmilifauaaddludszimalnadulwginanngudlifslunaeiatan  las
Tuginet 2021 -24 FasguSinmmssminemauaanalumaniaieulasiads dadu 42% 289
Vsinmiauaarsnanuafisminouasldluminga  sesasundunnudasmslefauaanslu
gasmnasnlanad AfUsInmmslEthaseaisluminianaanmeilasadlugaed 2021-24
Toade  Aedu 28.1%  wvesUSuovmauaaiansnuafisminoussldlumnte  luwmed
USinamssmrinefauaaia lumevuaslugaed 2021 - 24 Tagads dadn 15.6% voalSum
fouaaRaninafisimiiouasllunisude wazdSunamsninemMauaaialu
meagasmnyanlugied 2021 - 2024 Toswady Aedu 14.3% vosdSunmfauaaiarsnuad

° ' a 4
FmihsuazlFlumanfagedu

Taglud 2021 Usinafaueansnmuansmisuasldlumsndaisdwin 48224
Alansu Andn 9.6% y-y uasludl 2022 USinmmauaaRsnanuansminsuaslflunmsnga
B 4,997.3 SuAlansy tAndn 3.6% y-y atnslsfinnn uwenudasmsldmouoans
TumaeaZauazmavudslud 2023 Safumlinduladuasedatitas waUsumnsleing
WBANS NIHAANRAA MM D laTiadinauanadasaunn  sanalilud 2023 USuafoueanad

nanuanintnsuazltlumsninanadnie 4,906.1 UALANTH AARI 1.8% y-y

P a o A & Ao ' a A & o a o
ud 2024 USaawfmaweandansruansminouazltlunisniamndwdny 5,221 dudlansy
a & o o o ' Ao o a o o AA
LWANT 6.4% y-y lastladonanunannmynenaalagnadnsdayuadtumnsidnuwinguaana
TumeaDlanad senanivSinamslinulugnmeduiimadulalwdumnawdonu

o

TadudragdinanannauGasmsismuuaais

Exhibit 25: s7@121818n0 LPG uazsinsiwlunavwaslunsg 2019-24

UIN/ARNT
50

40
30

20

Songklod Wongchai

10

2/01/2562
2/04/2562
2/07/2562
2/10/2562
2/01/2563
2/04/2563
2/07/2563
2/10/2563
2/01/2564
2/04/2564
2/07/2564
2/10/2564
2/01/2565
2/04/2565
2/07/2565
2/10/2565
2/01/2566

—— DIESEL ——— DIESEL B7 DIESEL B20 Gasohol 91 Gasohol 95

2/04/2566

2/07/2566

2/10/2566

2/01/2567

2/04/2567

Gasohol 95 E20

2/07/2567
2/10/2567

— LPG

Sources: FUNINUWLIVDUAZLHBNAIING NTENTHNAINY
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P o €Ay veo A Z a =] v A &
ARuIFwnsosuan maweandduwsaindsludsamalnodumnlduanss anmInsosud
A ve Aa & A A ' ) A A o A o &
nldthowesiiidwdamnissunisiimumaldnuniesninmldnu  lusnengldinoud
vsgununay il tsooudn iauaindannslugsnanumaansddndduiddani

aaas (iw lugasdmed 2014 Asdud 2020) uazglnoudusdiwdfouldlsnoudnly

WaIw WA N

Exhibit 26: s wawsnandiilsms LPG (Hwidoinae ne 5wl 2021-24

FIIBIDLWG

fauaaia 17,273 16,281 15,130 14,651
fauaisuazTnuuin 623,072 572,852 538,464 516,107
fueanauasinudies 942 787 668 573
SRy 641,287 589,920 554,262 531,331

o I a '
q]']“'!“iﬂﬂ%ﬂﬂﬁ]ﬂﬂzluﬂ“’l“u

auaaia 247 115 225 170
fauaisuazTnuun 1,470 2,333 3,116 3,205
fueanauazinudies - 2 6 1
Eiel 1,717 2,450 3,347 3,376

o I (%
il'l%‘l%iﬂil%@m“q@ﬂ’liﬂ'l%

auaaia 944 1,107 1,376 649
fauaisuazTnuun 108,229 52,553 37,504 25,562
fueanauasinudies 290 157 125 9
SRy 109,463 53,817 39,005 26,307

Source: néuaﬁﬁmi’uua’a NAILNWITH NINNITVURINIIUN

2AdAINNIIN ﬁafmﬁm'l

gamwnanlusanlulminalnodulaadndaiios losyadfelawangntlud 2021 agh
Y A X o Y A a &< A &

107,658 auL N WnUw N 108,776 auuniud 2021 Aatdunsidula 1.04% NN

= Y a | R o

lu 112,713 duunlull 2022 1Gula 3.62% daanlull 2023 yaduAndudu 116,413 Sunn

A a D oA X Y a
Aadunaidule 3.28% wazlull 2024 yadwRndwdu 117,328 Sunm idula 0.79%

mudulavaspifalasanlulinalneldivfadonguanmadindutesnsdaauiiion
WumIaslusan@inaienszduoaams  wiimadinnzasunaanaiutadsaanlatan
' A o A ' A a ¢ = A Y A v ¢ & X A A
dsUssinanduiafaumslasaniuieduaasiia Rauanthu wazdalnived Nk nisluie
AN oo A A £ ' ' A A oA o A
lawannlasuanufisunnduegaunluginiuinfe Felasmiuanitiu (Out of Home) G4
i lawwanuwheawalng (Bilboard) lawonunindszdmg lawonuusouing uaz
lawanuudoluRunan e (3w a5 saniusns swndn wazisassndud tudu)
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Iﬂmda@hﬁl'aimwmﬁuaﬂﬁwuﬁé'ﬂmw,ﬁufuazhaﬁﬁfm%ﬁﬂ”ty 1N 11% vasyaaluwangnilu
11 2020 wAnLTw 16% maagaﬁh?}aimwm’@mﬂuﬂ 2024 ulugrsifiamsunsszunaveslsala
50-19 Tasmrhudelasanuontmesldsunanszny iesnnmadunvesdsmsuianss
wimowaInnamumMIsinauidignzdng - Guduazuinseeg IewunauanliFelamon
uanﬁwuiumn%ﬁamjugﬂﬁwmﬂfu iesanidusiefisansainzasnguidhnane FAUARIR
gInnNInsuasa N T HluEudUas LS MY wenanil Felaimonuenthudimansadhie

nauithwneldiduiwwnnwnsialasanueniwingnaaasliludunadinisemes

AU

ATLAS TB

Exhibit 27: Qa@hﬁ'afmwmﬂqﬂ%s:wjﬁaﬂ 2020-24

(THB m)

140,000
120,000
100,000

80,000 -

60,000
40,000
20,000

0

Folnwienl W fedweefifia  [JFeuenthu faUssinndug
117,328
1 107,658 108,776 112,713 11:;:13
8% 0
] 11% 9%
20% 23% 23% 25%
59% 59% 56% 52% 51%
2020 2021 2022 2023 2024

Sources: Nielsen, Digital Advertising Association (Thailand)
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NANIIALBIIN IR 6

UiEh uaema 1@wuady duliugsfandndedminefe LPG Tuimaaiauten wuds uas
gamwnTIN lasfivaasmiheie LPG Windudauitasadoded 33.2% lugal 2021- 24 49
nWiLﬁuImﬁuﬂawnﬂWiaonummﬂamﬁu'%miﬁ"w LPG, Sudmsinofie, l3sussafe vaudends
fro AvSEny USWITamILe i isuilnalasanuaziiauafud ldasianudains
AN

Exhibit 28: salasimuanaiassionaeil 2021-24 (Pro Forma)

[Aunm)

3y CAGR +42.44%

2564 2565 2566 2567

W psivimhe LPG B pisihaBnsiamsiaimhshii griadelamonuaziu ] ol
Source: ATLAS
T v ke 1 L TR ¥ L 1 U
Exhibit 29: Tassasradunwuazarlnana (Pro Forma) Exhibit 30: lassashaaunwuazarlzans (Pro Forma)
[A71L79]
10,576.8
9,181.9 90.0% 89.8% 90.3% 89.5%
1,462.8
6,346.9 - e 81.9% 84.7% 84.8%
3,602.8 16.8% 14.2% 13.3% 13.3%
639.2
578.5
2385.1 2564 2565 2566 2567
-.—m’mjwnmﬁuﬁﬂﬁaﬂalﬁf-nnmw«hw.hu LPG -.—m’uﬂuﬂWi'lﬁu?mim‘ﬂﬂa‘lﬁmnmm?'mif-hummiwﬁu
2564 2565 2566 2567 anldanalunsmauazibinssesaléson
W Fuunedui E Fuunshitims Arldaelunsrauazuineg
Source: ATLAS Source: ATLAS

Exhibit 31: rnlsauau Arlsannisaniiuey uaz Airlsgns  Exhibit 32: ansiilsausu ansinnlssaniiuau uazans,

(Pro Forma) nnlsans (Pro Forma)
(THB m) .. _ _ (%)
ilsdudu @ Alanmduiiveou O ilsans . .. .
——r S Y RN E STt —m— sanmlsnnmIduinenm
1,800 1 - - - - 2877 5
o0 1.574.4 ganrlagn
‘ 1,371.7 25 4 203
1,400 A :
1,167.4 20 A 17.8
1,200 14.8 14.7
1000 4 15 -
756.
soo | 0] s, 7.4
600 A 482.3 446.8 : 4.3 42
01.4 394.9 ) 54 = __-__
400 A : 654 |  oe--mTT T -~ T
211.9 28.3 0 4.6
200 - i&? 2.4 ) T 25 T 25 '
0 : : : . (5)

2021 2022 2023 2024 2021 2022 2023 2024

Source: ATLAS Source: ATLAS

16 FINANSIA 19 JUNE 2025



Atlas Energy ATLAS TB Songklod Wongchai
R Y ° ' o a & o ' o A & a &
wihmoldnnmydwmihefioendedu  duguinsuazdlgiolummnouazuinsfiiads
(ﬂ’]&lﬂ’]i‘uﬂ’mﬁqiﬁﬁl siwa‘tﬁﬁﬂsqw%mmu%ﬁm Hanueiuun oot 2021 agﬁ 90.4 MULIN LAY
I o A Y A X = o
1 301.4 Suunlud 2022 aaadrie 228.3 suuiniul 2023 waziuduidu 265.4 §1uun
lud 2024 uananit vSEny B ldnnsiminsiiulugafiuSmsiouisuis weilu
\Aauiinuwin 2024 1&l#&n3s PTC uSmisaanssiudnminetindy uazusuny azdisnelaanns
FUFILIHITUNY
DATIFHIBNINTITLIN
dmiuiusanawnImMaIul 2021-24 vidnildanauniidudasiuasiiaiu (D/E ratio)
WAL 9.7 ¥, 6.6 1711, 6 Y11 Uz 4.8 1 anwde saandasnUdaNwiEunNdaanidudarna
Wi (IBD/E) 8jf1 1.46 111, 0.68 L¥11, 0.77 111 Uaz 0.57 11 @wd10L YislhangNUIEnil IBD/E
uane19971n D/E thasanuiendnidusygiindazuinni 4,000 s1%un
Exhibit 33: ans1druniiFusianu
()
e D/E —=—|BD/E
12 -
9.7
10 -
8 1 6.6
’ 6.0
6 1 \4'8
4 -
1.5
2 A 0.7 0.8 0.6
. — — _—
2021 2022 2023 2024
Source: ATLAS
Exhibit 34: ROA Exhibit 35: ROE
(%) . L A o (%) . . va o
DAMNNADULNUADRIUVDIRUNINE (ROA) ﬂ@ﬁ’]Nﬂ@]ﬂULL'ﬂ%(ﬂaﬁ?%madﬁdﬂﬂ‘lﬁu (ROE)
8 - 45 -
71 41.0
7 40 A
35 -
6 1 54
5.0 30
5 -
25 22.3 21.9
4 3.2 20 -
3 1 15
2 0] 8
1 5 -
0 . . . X 0 , , , ,
Source: FSSIA Source: FSSIA
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Tassnisluamian
o A A a o o a a
1) msamulwnsndaunuisny lglunsdniugsie
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Exhibit 36: LLN%ﬂ’]i’llEl’lElq3?ﬁ]5’]1ﬁﬁ»’]Elﬁ’]bﬁ LPG nNAAIILIaH

2025 2026 2027 2028 2029
mMIamnuuazilaa 1w
lssusrafhawasuisng (19) 5 3 2 2 -
PNusmaisueIuiEng (3w) 111 154 129 129 75
a v
RPWaIN® (A1UM)
lssummyfaesuivny 1780 1335 890  89.0 -

NusnhefouesusEny 223 30.9 25.7 25.7 15.1

Source: ATLAS

miaanw,ﬁaLﬁuﬁ'\m‘s‘sqﬁ"’mm6’1'3.1Lﬁasaa%’un'l‘staufmﬂaoq‘sﬁaﬁ’mﬁ’mﬁ"’rﬁ
A Qs -~
waandlwnnaasasan
Exhibit 37: Ussannin1siRuainuaIussqi vy

2025 2026 2027 2028 2029

AsusTIManIdurasUTENY (§1uum) 340.7 4704 5493 6189  608.7

Source: ATLAS
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Exhibit 38: LLN%ﬂ1iﬁdn%1%q3?ﬁ]5’]ﬁﬁ’]ﬂ LPG nhaanas
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mIdsudssanBuInising

goRuSmMIme (andh) 27 18 18 18 18
PwaInm
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Source: ATLAS
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Songklod Wongchai

Exhibit 41: aququsnndusnisniaauds (COCO station)

(%) (Station)
35 1 250 -
29.5 245 | 243
30 1 27.2
25.4 240 -
25 1 235
228
20 - 18.0 230
225 - 222
15 -
220 215
10 - 215 -
210 -
5 -
205
0 ' T T \ 200 , ' T ,
2021 2022 2023 2024 2021 2022 2023 2024

Sources: ATLAS, FSSIA estimate

Exhibit 42: wawn1s2e18aa1nuIn15n1w LPG aauwas

(wuy Standalone)

Sources: ATLAS, FSSIA estimate

PWEI (BUU)

Exhibit 43: wuwn1sver8da1tuIn15n1Y LPG + Oil na

Stati Stati
(Station) Existing mAdded (Station) Existing ®Added
100 ~ 250 -
219
90 A 78 81 83 85 199 209 2 —
1 74 — — 200 - 187 | 3
801 6o - T 2 a0 wm T 7
70 1 - 4 o 12
60 | 5 150 -
50 A
100 - 199 209 216
40 7 81 83 187
o o 24 8 174 174
30 4
50 A
20 1
10 0
0 : : : : . - 2024 2025E 2026E 2027E 2028E  2029E
2024  2025E 2026E 2027E  2028E  2029E
Source: ATLAS Note: 578 NGV+Oil 1 #anih
Source: ATLAS
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Songklod Wongchai

ap = a A @ A
Exhibit 45: s1alaainnisluusnisaalawmunsaunng

(THB m) , , (THB m)
flsngsfedn @ Mwldanssiamalawan
K a 200 -
181.4
350 - 180 - 173.6 166.8
301.4
300 - 265.4 160 A
250 o 228.3 140
60.2%
200 - 76.1% 25 1207
— 100 -
150 1 80 A
90.3
100 1 39.8% 23.9% 37.2% 60 1
50 A 31.9% 40 - 28.8
0 68.1% ' ' ' 20
2021 2022 2023 2024 0 T T T d
2021 2022 2023 2024
Source: ATLAS Source: ATLAS
Exhibit 46: daduaalasznitenguganan Exhibit 47: yar@alzsangnsd
(%) nauana1 PTG NAUANAINNBHEN (THB m) - ; ; ;
W+ W oy Folnast W Fedweiifa [JFouanthu | Fedsziandug
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98 120,000 { 107,658 108776 112713 116413
o | 1% 9% 8% o
i 0
% ] 125 100,000 1 2222
7 80,000 - 0, [
9 { 1000 99.8 20% 23% 23% 22
88 | 96.2 60,000 -
% 40000 1 oo, 50% 56%
J o o o 52% 51%
84 87.5 20,000 A °
82 A
80 T T r \ 0 T T T \
2021 2022 2023 2024 2020 2021 2022 2023 2024
Source: ATLAS Source: ATLAS
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Exhibit 48: aamagﬂﬂumsﬁ'ﬂﬁﬂﬂs:mmmi

Tassas9ala 2024 2025E 2026E 2027E
5309918 LPG NA2RES (FmuIn) 6,834 7,927 8,482 9,076
mamsaidSunmsadining (du) 273,037 316,722 338,893 362,615
TS manning (Growth) 15% 16% % %
saminlsiudu (%) 16.9% 17% 17% 17%
53N99MUWI8 LPG NNAATITa% 2,046 2,455 3,068 3,682
MAMIAUUSUUIATIRUNE (A1) 86,927 104,313 130,391 156,469
W IBUTU IR (Growth) 13.5% 20% 25% 20%
sammlaudm (%) 11.6% 12% 12% 12%
5309918 LPG MAgAsINIIa 715 930 1,023 1,125
mamsaidSunmsadining (du) 31,462 37,755 41,530 45,683
TS manning (Growth) 8.6% 20% 10% 10%
saminlsiudu (%) 8.5% 8.50% 8.5% 8.5%
s1ldanmssudeuimssanisdus i asings 978 1,134 1,214 1,299
aam oS inasas N §usas) 586 680 728 779
SrunUSIn s N (Growth) 22.5% 16% 7% 7%
sammlsiudu (%) 10.5% 9% 9% 9%
im‘lﬁmnﬁﬁﬂﬁﬁfmumﬂ Taxi Ads (§13111) 167 180 190 200
MaM It wIn Taxi (At) 13,450 14,123 14,829 15,570

Source: FSSIA estimate
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FUsaT M s TuduIIN 1aaind 2025-27 mazagﬁ 15-16% Faduszaudnd e liineyla

ANINNMITIAUINNTIUIN9970 PTG UnweNoasfin lstnau aq'n;iﬁﬁ)ﬁ‘imuwﬁﬂfmmaﬁ%mﬁm;1]'

71 8-16% wazfidrAyaanrilsvaspsfalusanddunud

23 FINANSIA 19 JUNE 2025



Atlas Energy ATLAS TB Songklod Wongchai
dmivdszinamaminlignl 202527 atfl 412 S UL +44% y-y T 2026 agfl 446 Fuun
+8% y-y uazl 2027 ag’ﬁ 482 R1ULN +8% y-y I@]u"l@ﬁnmgmé’nmmnmsmmﬂmiamuslu
ﬁqsﬁm‘immﬂﬁwuaaﬁﬁ nannAYEEan s T,iomiﬁ;ﬁ'm g amuluﬁ'mﬁa e
PINUFIHGNFNNIAGATIUNTIN
Exhibit 49: s1alasrauazaasinisaula Exhibit 50: ﬁﬂsqw%ua:ﬁ'mﬂmﬂaufm
5 . . _ (%) (8%uUN) i . . R (%)
(@mm) eldnnmisnne ganmadvla (RHS) fnlsqns danmudula (RHS)
25,000 - - 80 600 - - 600
527 482 |
20,000 1 E— - 60 500 - P 500
\ L 400
13.898 - 40 400 A
15,000 12,555 9% 13,797 285 r 300
- 20 300 - 232
10,000 - \ 200 2%
J (1) B L 100
] ’ 44 |98
5,000 21) Y - (20) 100 1 (26) m— B--8 {o
11,388 17,870 23,309 18,432 NkW) 50 314
0 . . . . . . (40) 0 T T T T T T (100)
2021 2022 2023 2024 2025E 2026E 2027E 2021 2022 2023 2024 2025E 2026E 2027E
Sources: FSSIA estimates Sources: FSSIA estimates
Exhibit 51: AlsTwawuazaasnilsawan Exhibit 52: ﬁﬂsqw%ua:ﬁ'@lﬁﬁﬂiqﬂ%
g P . P fULIN R . . - (%)
() M lstuen ganilstudu (RHS) (%) ( ) nlsqnd danilignd (RHS)
3,000 - - 20 600 - - 3.5
-----. -
2,500 A 500 - [ 3.
B--0@--m| | "
2,000 4 400 - ’
20
— .
1,500 -~ \E/ - 10 300 - .
2 L 1.5
1,000 200 - \ v
L 5 - 1.0
500 - 100 o
1,330 1,892 2214 2005 1,997 2,190 2,390 [ 0] r 05
50 314 232 285 412 446 482
B ' ' ' ' ' ' B 0 : : : : : : 0.0
2021 2022 2023 2024 2025E 2026E 2027E 2021 2022 2023 2024 2025E 2026E 2027E
Sources: FSSIA estimates Sources: FSSIA estimates
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Exhibit §3: suna Exhibit 54: DIE
(GRS TaI)) B it O dwvasdiiavu O Funind ) é’mm’qwﬁﬁmianu (DIE)
12.0 1
12,000 1
9.68
9,759 10.0 A
10,000 655 %9 9.05
8.0 A
8,000 6.58
6.04
6,000 6.0 1 4.80
4,000 4.0 1
198 195 182
2,000 2.0 A
0 0.0 T T T T T T T "
2020 2021 2022 2023 2024 2025E 2026E 2027E 2020 2021 2022 2023 2024 2025E 2026E 2027E
Sources: FSSIA estimates Sources: FSSIA estimates
Exhibit 55: ROA Exhibit 56: ROE
o, % o Vo v o
(%) BATIHANBLUNUADRIUVIFUNTNE (ROA) (%) BATIHANIUUNUADRINTBIGNBNK (ROE)
8 - 45 -
71 41.0
7 1 6.3 6.4 6.4 40 1
6 1 5.4 50 35 -
5 30 A
4 25 - 22.3 21.9
3.2 20 | 19.0
3 . 147 146
15 4
2 - 0] 88
1 5
2021 2022 2023 2024 2025E 2026E 2027E 2021 2022 2023 2024 2025E 2026E 2027E
Sources: FSSIA estimates Sources: FSSIA estimates

25 FINANSIA 19 JUNE 2025



Atlas Energy ATLAS TB Songklod Wongchai

Usziinyanuazan 4.80 N

L899NNFAFINAN b3V ATLAS 21910 2 1379 fis Faied e LPG ewglfnanan 7 uaz
qsﬁaﬁamemuanﬁmnuuﬁﬂ% d’aﬁfumﬁaﬂszlﬁuyammm:awaa ATLAS 83T Relative
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A

valuation 89 PE Lisunyu eady PE 71 14 v asu3unaanzifouilsznaugifedning
Fawduazie LPG fildiuaygndawddanas 7 Usznaudis OR, SGP, WP, PTG uaz
TAKUNI kazuSunnvindalasmuanitinuatne PLANB \aduagn 18-19 1

AINY Ls’nﬁaﬂﬁqﬂsuﬁuﬁu ATLAS lapds PE LaﬁmJam“’ogiﬁaﬁwﬁ’lu"’m%mwﬁamumm’l 7 uag

A

folawanuantinuadoatning 50% 81 16.5 1vin wazAaNIal EPS 1 2025 1 0.29 U/
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Exhibit 57: Peers Comparison ngaiu3smAA ik tainaInaanns 7

Company Share  Target Up Market ----PBV ---- -EV/EBITDA-  ---DivYId ---
Price price  side Cap 23 24 23 24 23 24
(LCY)  (LCY) (%) (USDm) (x) (x) (x) (x) (x) (x)
Thailand
PTT oil and retail business ORTB n/a 12.8 n/a n/a 4,593 207 209 104 7.0 2.1 1.5 10.9 8.3 21 4.1
PTG Energy PTG TB n/a 6.3 n/a n/a 327 154 134 112 11.5 1.7 1.5 6.7 6.7 2.3 55
Siamgas and Petrochemicals  SGP TB n/a 6.75 n/a n/a 380 14.5 9.8 6.5 8.2 0.9 0.8 9.1 9.3 3.8 4.3
Takuni Group TAKUNI TB n/a 0.41 n/a n/a 10 837 n/a 1.5 (24.6) 1.2 0.5 6.0 4.3 1.9 27
WP Energy WP TB n/a 33 n/a n/a 51 16.2 124 9.4 10.9 14 1.3 2.6 22 6.4 8.0
Thailand avg 5361 301 1441 7.8 2.6 1.5 1.1 71 6.2 3.3 4.9

Source: Bloomberg;

Exhibit 58: Peer Comparison mjNn‘%ﬁ'ﬂﬁﬂiznauﬁqiﬁaﬁafmvmw

Company Rec Share Target Up Market - EV/EBITDA --  -—--DivYId ----
Price price  side Cap 25E 26E 25E 26E
(Lcy) (L€Y) (%) (USDm) (x) (x) (x) (x)

Thailand

VGI VGI TB n/a 2.18 n/a n/a 1,328 733 88.0 1.6 1.8 1.2 1.2 57.9 443 n/a 1.2

Plan B Media PLANB TB n/a 4.96 n/a n/a 658 18.7 16.9 11.4 11.6 2.1 1.9 5.6 5.3 27 3.3

One Enterprise  ONEE TB n/a 2.04 n/a n/a 151 149 14.2 54 5.1 0.7 0.7 21 2.0 5.7 6.1

Thailand avg 2,137 356 39.7 6.1 6.1 1.3 1.3 21.9 17.2 4.2 3.5

Source: Bloomberg;
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Exhibit 59: i’mqﬂs:mﬁ‘mﬂ%ﬁmﬁuvgu

» " aen J2HZNAN 1%
mqﬂs:aoﬂmﬂmau
Tazilszanm
A A o @ o ° ' o v A % a a_ o i o A o A
misnuiainl s fiemduszhushwhofowduiasesumudulasesnfivihmwihsfouesisluneaiaGou 2025 — 2026
A A o o o A o a a o i o A o A
misnuRaindiuITawiduiesesiumudulavasssfieimhoiaueaiilumaeainitan 2025 — 2026
A A A a o A A % a a_ o i o ad '
misnuiainsoisinhowesidiesessumudulavesssivdmihomauaaiilumeuss 2025 — 2026
. oA d 5 el ve asm XA
misanululasins “PT Auto Transform” ihaiinswanglisnsudnlsouaaiiidwzainis 2025 — 2026
A @ ' % ' a
MInNUNaTEBFIUINANINgAEMNTINLAZ A NANGUW dlTEN TN 2025 — 2026
msamu‘luqsﬁaﬁtﬁmtﬁaoﬁ'vqsﬁaﬁmmnﬁ'ﬁmtaaﬁﬁ 2025 — 2026
U a =)
slmflmam;%mgmwu 2025 — 2026
3 2025 — 2026

Source: ATLAS

Exhibit 60: Tassasrestiaviwnonuaznas IPO

o Tufl 31 Swanaw 2567 wAINIILEUDE
Fuanaiianm
doilszaanluaisi
IWINAB IIWINAB Ansm
(Vi) () (%)
USHN AN3 1Buiwad 3110 (1A1BW) 999,999,400 100.00 999,999,400 70.50
WFVIE NEBIRBNA 200 0.00 200 0.00
w1930 Huum 200 0.00 200 0.00
WNFIUZNYAT FI%aN 200 0.00 200 0.00
N3I3M3 HUIRITURZHRNIIRVBINFALIEN PTG - - 28,360,000 2.00
Uszaan - - 390,060,000 27.50
it 1,000,000,000 100.00 1,418,420,000 100.00

Source: ATLAS
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Atlas Energy ATLAS TB Songklod Wongchai

Financial Statements
Atlas Energy

Profit and Loss (THB m) Year Ending Dec 2023 2024 2025E 2026E 2027E
Revenue 23,309 18,432 12,555 13,898 15,295
Cost of goods sold (21,095) (16,427) (10,557) (11,709) (12,905)
Gross profit 2,214 2,005 1,997 2,190 2,390
Other operating income 0 0 0 0 0
Operating costs (2,000) (1,822) (1,604) (1,753) (1,908)
Operating EBITDA 828 903 1,128 1,458 1,815
Depreciation (614) (720) (735) (1,021) (1,333)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 214 183 394 437 482
Net financing costs (218) (161) (160) (160) (160)
Associates 0 0 0 0 0
Recurring non-operating income 294 335 280 280 280
Non-recurring items 0 0 0 0 0
Profit before tax 290 357 514 557 602
Tax (58) (72) (102) (111) (120)
Profit after tax 232 285 412 446 482
Minority interests 0 0 0 0 0
Preferred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 232 285 412 446 482
Non-recurring items & goodwill (net) 0 0 0 0 0
Recurring net profit 232 285 412 446 482
Per share (THB)

Recurring EPS * - 0.29 0.29 0.31 0.34
Reported EPS - 0.29 0.29 0.31 0.34
DPS 0.00 0.00 0.12 0.13 0.14
Diluted shares (used to calculate per share data) 0 1,000 1,418 1,418 1,418
Growth

Revenue (%) 30.4 (20.9) (31.9) 10.7 10.1
Operating EBITDA (%) 2.2 9.0 25.0 29.2 245
Operating EBIT (%) (31.9) (14.7) 1156.5 11.0 10.3
Recurring EPS (%) - - 1.7 8.4 8.1
Reported EPS (%) - - 1.7 8.4 8.1
Operating performance

Gross margin inc. depreciation (%) 9.5 10.9 15.9 15.8 15.6
Gross margin exc. depreciation (%) 121 14.8 21.8 23.1 243
Operating EBITDA margin (%) 3.6 4.9 9.0 10.5 11.9
Operating EBIT margin (%) 0.9 1.0 3.1 3.1 3.2
Net margin (%) 1.0 1.5 3.3 3.2 3.2
Effective tax rate (%) 19.9 19.9 19.9 19.9 19.9
Dividend payout on recurring profit (%) - - 40.0 40.0 40.0
Interest cover (X) 2.3 3.2 4.2 4.5 4.8
Inventory days 6.5 8.1 8.9 7.3 7.4
Debtor days 4.9 8.5 12.2 9.5 14.5
Creditor days 20.3 30.8 31.9 18.4 18.5
Operating ROIC (%) 237 20.4 211 16.9 17.2
ROIC (%) 71 71 8.0 7.7 7.8
ROE (%) 223 21.9 19.0 14.7 14.6
ROA (%) 54 5.0 6.3 6.4 6.4

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m)

Revenue from sales 23,309 17,863 11,240 12,495 13,797
Revenue from Service 0 569 1,314 1,404 1,499

Sources: Atlas Energy; FSSIA estimates
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Financial Statements
Atlas Energy

Cash Flow (THB m) Year Ending Dec 2023 2024 2025E 2026E 2027E
Recurring net profit 232 285 412 446 482
Depreciation 614 720 735 1,021 1,333
Associates & minorities 0 0 0 0 0
Other non-cash items 8) (20) 8) 1 4
Change in working capital 789 98 (925) 223 (532)
Cash flow from operations 1,627 1,083 213 1,691 1,287
Capex - maintenance (1,027) (1,154) (1,000) (1,200) (1,200)
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals (233) (14) (266) (131) (135)
Other investments (net) 0 0 0 0 0
Cash flow from investing (1,259) (1,168) (1,266) (1,331) (1,335)
Dividends paid 0 0 (165) (178) (193)
Equity finance 2 0 1,210 0 0
Debt finance (119) (204) 110 130 134
Other financing cash flows - - - - -
Cash flow from financing (117) (204) 1,156 (48) (59)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 0 0
Net other adjustments 0 0 0 0 0
Movement in cash 251 (289) 103 311 (107)
Free cash flow to firm (FCFF) 586.02 75.96 (893.45) 519.70 112.12
Free cash flow to equity (FCFE) 249.13 (289.08) (943.11) 489.94 86.27
Per share (THB)

FCFF per share 2.93 0.38 (4.47) 2.60 0.56
FCFE per share 1.25 (1.45) (4.72) 245 0.43
Recurring cash flow per share - 0.98 0.80 1.04 1.28

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assets (gross) 1,892 2,326 3,326 4,526 5,726
Less: Accumulated depreciation 0 0 (735) (1,755) (3,088)
Tangible fixed assets (net) 1,892 2,326 2,591 2,770 2,638
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 126 177 177 177 177
Cash & equivalents 367 78 181 492 385
AJC receivable 356 498 344 381 838
Inventories 416 278 202 225 248
Other current assets 0 0 0 0 0
Current assets 1,139 853 727 1,097 1,470
Other assets 4,995 5,009 5,160 5,314 5,474
Total assets 8,151 8,366 8,655 9,359 9,759
Common equity 1,157 1,443 2,900 3,168 3,457
Minorities etc. 0 0 0 0 0
Total shareholders' equity 1,157 1,443 2,900 3,168 3,457
Long term debt 4,358 4,215 4,341 4,472 4,606
Other long-term liabilities 285 337 221 245 269
Long-term liabilities 4,643 4,552 4,562 4,716 4,875
A/C payable 1,365 1,285 434 642 530
Short term debt 227 166 150 150 150
Other current liabilities 760 920 609 684 747
Current liabilities 2,351 2,371 1,193 1,475 1,427
Total liabilities and shareholders' equity 8,151 8,366 8,655 9,359 9,759
Net working capital (1,352) (1,430) (496) (720) (192)
Invested capital 5,660 6,083 7,432 7,542 8,097
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share - 1.44 2.04 2.23 2.44
Tangible book value per share - 1.44 2.04 2.23 2.44
Financial strength

Net debt/equity (%) 364.4 298.3 148.7 130.4 126.4
Net debt/total assets (%) 51.7 51.4 49.8 441 44.8
Current ratio (x) 0.5 0.4 0.6 0.7 1.0
CF interest cover (x) 21 (0.8) (4.9) 4.1 1.5
Valuation 2023 2024 2025E 2026E 2027E
Recurring P/E @ target price (x) * - 16.8 16.5 15.3 141
EV/EBITDA @ target price (x) ** 5.1 101 9.9 7.5 6.2

* Pre-exceptional, pre-goodwill and fully diluted

** EBITDA includes associate income and recurring non-operating income

Sources: Atlas Energy; FSSIA estimates
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

By S&P Global

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for
inclusion.

Songklod Wongchai

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are
selected from the Eligible Universe.

Sustainability
Investment
List (THSI)
by The Stock
Exchange of

THSI quantifies responsibility in Environmental and Social issues by
managing business with transparency in Governance, updated annually.
Candidates must pass the preemptive criteria, with two crucial conditions:
1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

To be eligible for THSI inclusion, verified data must be scored at a
minimum of 50% for each indicator, unless the company is a part of DJSI
during the assessment year. The scoring will be fairly weighted against the
nature of the relevant industry and materiality.

SETTHSI Index is extended from the THSI companies whose 1) market

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
(SET) 70%; 2) independent directors and free float violation; 3) executives’ >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
wrongdoing related to CG, social & environmental impacts; 4) equity in Index is a market capitalisation-weighted index, cap 5% quarterly weight at
negative territory; and 5) earnings in red for > 3 years in the last 5 years. maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai 10D, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai I0D) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assessment, in placg of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Severe
40+

Medium
20-30

Low
10-20

High
30-40

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features
positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.286-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
) ) ge: industry peers
BB 2.857-4.285
i 1:429:2.856 L d lagging its industry based on its high d failure t ignificant ESG risk
aggard: lagging Its Indusi ased on Its hi exposure and tailure to manage signitican rsks
ccc 0.000-1.428 99 9ging i 9 ° 9e si9

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score’; 2) “AGM Level’; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:%7E:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer

Atlas Energy ATLAS TB Songklod Wongchai

GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Songklod Wongchai FSS International Investment Advisory Securities Co., Ltd

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Company Limited (FSSIA). The information herein has been obtained from
sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such information.
Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any security in
this report. In addition, FSSIA does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or
damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making investment
decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited

All share prices are as at market close on, unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings

Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (0). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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