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Sector Energy & Utilities

Financial Summary

Unit:MB 2022 2023 2024 2025E 2026E
Net Profit 32,668 19,443 9,959 13,991 11,968
EPS 1462 870 446 626 536
DPS 370 340 190 220 2.20
Div Yields(%) 10.8%  9.9% 55%  6.4%  6.4%
P/E 23 3.9 7.7 5.5 6.4
BVS 69.85 74.12 73.17 7631 79.47
P/BV 0.5 0.5 0.5 0.4 0.4
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 2233.84
Par Value (1) 10.00
YAAIAAA (A1UN) 76,508.87
Free Float (%) 51.97
Major Shareholder’s (%) (28/02/2025)

1. U5 Uan. a1im (Nunms) 45.03
2. 131 Inafudnens anrn 10.63
3, 135 qna wnunauhu Taama sain 2.97
4. gnineulsziudaa 1.81
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TOP 318 3HasznaunIg 2Q68 Hn1lsqnt 6.5 MUAIULN +85%QoQ, +17%YoY
TnailsNhau QoQ wanT nainnistiunninlsirsdaulunjzes CAP sznauiy
HANT9ANHW AN LA usmyUaInAINIIN AU LGS HIINARTIENIILAYean
Mistnfiazegn 2.6 Wudruum +49%QoQ, -3%YoY tnauaniarsanidusegsia

1) 997A199NA%U Market GRM {iNTU +49%QoQ a¢j#i US$5.2/bbl Taaidausii
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2) genaazlsnsng Contribution Margin (393 LAB) mﬁ US$0.8/bbl anasann
lasunariow ng P2F Margin anad -29%QoQ agffi US$40/ton gNNARUaINdasi
37A1 BZ;ULGY5 LWiw”ﬂﬂmuaﬂlmvﬁuzg‘q daudnsnisldindsnanaesise TPX
anasatiil 75% uaz LAB, 49TUatN 125%

3) ﬁ?ﬂﬂumummu Contribution Margin ﬂﬂ‘V] US$1.0$/bbl N3esa Tat P2F
Margin +8%QoQ a7l US$140/ton ANAAN9TIAWAAITIIT S00SN waz Bitumen 7
A dushsmsldmaanisuanaastss Lube Base anasaty 76%
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* uwualin 3068 MlsrzaasaInnIstadannuILURAANLEY

A miuuualin 3068 A1annlsazaausind QoQ aan CDU 3 Hununisindentingsly
\hou n.A.68 1WA 1 1hew 20us TPX way Lube Tadeniings 45 4u Usznauiuain
fnnlafirmanas dmiuuslinlu 68 A1m run rate velsanauesluszdu 106-107%
anas YoY asannuaunistadastingemisanan douuualiu product spread nialu
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157U Jet / Diegel ﬁjquiﬂmqﬂmﬂumwmummmmﬂma‘maﬂﬂm‘@@anauiuq‘lﬁ?ﬂ
wazanigy Avluieazieunisfufsenisianly 1H68 1A fuinlszuininig
Mlegnalud 68 agil 1.4 wlug LM +40%YoY

*  uuzi ‘D’ dszidiusiAnuanzan 38.25 um
widszifiuganmunzand 68 71 38.25 v 89 PBV Multiplier 0.50x wirinlsgnslu
2Q68 NieanunazgendnAawsiiiugmenis one-time Usznauiusianiulugeaiuiu
wUfusiudssiausananaliudo dseneudunily 2H68 Nazdausiaas HoH AdtiugM
Asfumuuzdniu “fe” Tag valuation aqiiudsdaanaruluszausn PBV 0.45x

Unit:MB 3023 4023 1024 2024 3024 4024 1025 2025  %gog  Y%yoy  6M24 _ 6M25 _ %yoy,
Revenue from sales & service 124208 119,556 119,532 123520 111189 112536 106788 99440 -69% -195% 243,052 206227 -152%
Cost of sales & service (104,026) (116,121) (109,78E] (116241) (116804) (107,178) (101633) (99,295) -23% -14.6% (226028) (200929) -111%
Gross profit 20180 343 9744 7279 (5615 5359 5155 144 97.2% -9B0% 17024 5299 -68.9%
Operating Expense (B93) (1,149 (841)  (933)  (986)  (1,132)  (B2) (L022) 258% 9.3%  (L776) (1835) 3.3%
Gain {loss) from hedging (4,518) 920 (1109 8 156 230 261 (632) -3417% -B46.4% (26) (370) 1336.4%
Gain (loss) from fx (517) 1175 871)  (38) 1685 (487) B)  (384) -SB17% 637%  (L106) (304) -72.5%
EBIT 14600 4720  B412 7729  (4280) 4456 5368 7,779 449% O0J% 16140 13147 -185%
Finance costs [L032)  (L053) (L047) (1008) (L011)  (986] (96D  (982)  L4% -26%  (2055) (1951 -5.0%
Income tax (2,680)  (T10) (1464) (1154) 1057 (723)  (883)  (92) -670% -747% (2618  (L175] -55.1%
Net profit 10828 2944 583 5547  (4218) 2767 3504 6476 848% 167% 11410 9979 -125%
Norm profit 7998 4187 7354 26365 1457 2929 1730 2570 486% -25% 9991 4399 -570%
EPS 485 132 262 248 (189) 124 157 290 848% 167% 511 447 -125%
EBITDA margin 15.3% 3.1% 9.2% 7% 3% 5.8% 61%  13% 8.2% 3.8%

Net profit margin B.7% 2.5% 4.9% 45% 3% 2.5% 3.3%  65% 47% 28%

171.317 Kingsford Research, Company Data
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Financial Highlights - TOP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E  2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Sale of goods and services 529,589 469,244 466,777 374,164 390,408 Cash flows from operating activities
Cost of sale goods and services (481,137) (436,164) (450,010) (361,357) (370,654) Net profit 32,668 19,443 9,959 13,991 11,968
Gross profit 48,452 33,080 16,767 12,807 19,754 Adjustment non cash items (19,788) 274 678 - -
Selling and administrative expenses (4,182) (3,521)  (3,874) (3,572) (3,631) Depreciation and amortisation 7,744 7,799 8,106 6,114 6,326
Otherincome/expenses 863 1,339 2,008 2,344 2,930 +/- Working capital 13,382 (6,873) 20,339 16,070 (3,887)
Share of profit (loss) invt. in associates (513) 84 (132) 6,672 (250) Net cash from operating activities 43,251 28,088 39,355 36,175 14,407
Gain (loss) from Hedging & FX (16,070) (2,637) 413 (674) - Cash flows from investing activities
Gain (loss) from extra items 17,334 - 1,134 2,522 - +/- ST investments (15)  (5,423)  (4,961) (466) -
EBIT 45,884 28345 16316 20,099 18,803 +/- Invt. in associates 22,233 (263) (25 (2,050) -
Finance costs (3,860) (4,089) (4,052) (3,920) (3,884) +/- Property, plant and equipment (31,929) (14,503)  (8,954) 7,077 (20,462)
EBT 42,024 24257 12,264 16,179 14,919 +/- Intangible assets (160) (96) (365) (320) (220)
Income tax (8,918) (4,672) (2,283) (2,131) (3,034) +/- Other Investments 822 594 297 (673) -
Non-controlling interests 438 142 22 56 (83) Net cash from (used in) investing activities (9,049) (19,692) (14,009) 3,568 (20,682)
Net profit 32,668 19,443 9,959 13,991 11,968 Cash flows from financing activities
Norm profit 32253 23012 14,405 7,605 11,968 +/- Debts (5,244) (11,481) (7,706) (26,721) 8,500
EPS 14.62 8.70 4.46 6.26 5.36 +/- Capital 10,133 - - - -
+/- Otheritems (7,397)  (7,654) (7,618)  (2,949) -
Sales and service growth (%) 53.3% -11.4% -0.5% -19.8% 43% +/- Dividends paid (8,579) (5,268) (8,852) (4,021) (4,914)
Net profit growth (%) 159.7% -40.5%  -48.8% 40.5% -14.5% Net cash used in financing activities (20,253) (23,072) (24,627) (33,478) 3,586
EBITDA margin (%) 7.0% 7.6% 47% 4.9% 5.9% +/- Net cash 13,949  (14,676) 719 6,265  (2,689)
Net profit margin (%) 6.2% 4.1% 2.1% 3.7% 3.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q24 3Q24 4Q24 1Q25 2Q25 As at 31 Dec 2022 2023 2024 2025 2026E
Sale of goods and services 123,520 111,189 112,536 106,788 99,440 Cash and cash equivalents 43,576 28,432 29,042 35307 32,618
Cost of sale goods and services (116,241) (116,804) (107,178) (101,633)  (99,295) ST investments 343 5945 10,695 11,161 11,161
Gross profit 7,279 (5,615) 5,359 5,155 144 Trade accounts receivable 28,759 31,154 27,601 24,603 25,671
Selling and administrative expenses (935) (966)  (1,132) (812) (1,022) Inventories 55343 52,656 40,577 35641 36,558
Otherincome/expenses 644 530 221 797 566 Property, plant and equipment 206,476 217,479 224,153 211,918 226,344
Share of profit (loss) invt.in associates (40) (30) 63 (113) 6,585 Intangible assets 2,499 2,404 2,457 2,494 2,424
Gain (loss) from Hedging & FX (150) 1,801 (257) 341 (1,015 [ Total Assets 444,581 419,993 409,010 400,110 417,103
Gain (loss) from extra items 931 - 203 - 2,522 ST loans from financial institutions 1,892 3,198 2,725 2,938 2,938
EBIT 7,729 (4,280) 4,456 5,368 7,779 Trade accounts payable 74154 50,184 51,579 55936 57,375
Finance costs (1,008) (1,011) (986) (969) (982) Current portions of LT loans 2,884 3,061 3,777 1,169 1,169
EBT 6,720 (5,291) 3,470 4,399 6,797 Current portions of debentures 18,719 8,402 2,845 2,724 2,724
Income tax (1,154) 1,057 (723) (883) (292) Other current liabilities 6,024 8,655 6,737 9,555 9,555
Non-controlling interests 19 (16) (19) 12 30 LT loans from financial institutions 20,023 16,226 19,405 11,063 11,063
Net profit 5,547 (4,218) 2,767 3,504 6,476 Debentures 152,742 153,320 145,603 129,953 138,453
Norm profit 2,636 1,457 2,929 1,730 2,570 Other non-current liabilities 9,486 8,634 10,154 13,567 13,567
EPS 248 (1.89) 1.24 1.57 2.90 Total liabilities 285,923 251,681 242,826 226,905 236,844
Issued and paid-up shares capital 22,338 22,338 22,338 22,338 22,338
Sales and service growth (%) 3.3% -10.0% 1.2% -5.1% -6.9% Premium (discount) on share capital 10,699 10,699 10,699 10,699 10,699
Net profit growth (%) -5.4%  -176.0%  -165.6% 26.6% 84.8% Retained earnings 129,655 143,848 144,984 154,954 162,008
EBITDA margin (%) 7.2% -3.8% 5.8% 6.1% 1.3% Total shareholders' equity 158,657 168,312 166,185 173,206 180,260
Net profit margin (%) 4.5% -3.8% 2.5% 3.3% 6.5% Total liabilities and shareholders' equity 444,581 419,993 409,010 400,110 417,103
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025 2026E
Current ratio (Times) 148 171 1.66 154 150 Exchange rate (Baht/USS) 35.23 34.97 35.43 33.00 33.00
Debt to equity 1.83 152 1.49 133 133 Avg. dubai crude price (US$/bbl) 96.3 82.1 79.6 710 70.0
Net debt to equity 0.98 0.94 0.89 0.66 0.70 Nameplate capacity (KBD) 275 275 275 275 275
Net debt to EBITDA 411 4.39 6.60 6.12 535 Refinery utilization rate (%) 107% 112% 111% 108% 113%
EBITDA interest coverage 9.63 8.67 5.44 4.69 5.95 Market GIM (US$/bbl) 134 10.0 7.1 6.5 7.7
ROAA (%) 8.1% 4.5% 2.4% 3.5% 2.9% Spread Px - ULG95 (USS$/ton) 124 198 171 156 170
ROAE (%) 23.6% 12.1% 6.1% 8.4% 6.9% Spread 500SN - HSFO (USS$/ton) 677 548 536 602 565

%] Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 40.48 (High)
- ESG Book 100 0 66.10
- Moody's ESG Solutions 100 0 47.00
- MSCI AAA CCcc BBB
- Refinitiv 100 0 73.95
- S&P Global 100 0 83.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report AAAAA

- SET ESG Ratings AAA

#in1 SETTRADE, SEC qu i 13 4..68
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