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Current Price (12/02/2026) THB 51.50
Target Price THB 54.50

Sector Energy & Utilities

Financial Summary

Unit:MB 2023 2024 2025 2026E 2027E
Net Profit 19,443 9,959 14,584 11,916 13,784
EPS 870 446 653 533 617
DPS 340 190 180 160  1.85
Div Yields(%) 6.6% 3.7% 35% 3.1%  3.6%
P/E 59 116 7.9 9.7 8.3
BVS 7412 7317 7698 8071 85.03
P/BV 0.7 0.7 0.7 0.6 0.6
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 2233.84
Par Value (1) 10.00
YAAIARA (A11UN) 115,042.53
Free Float (%) 51.97
Major Shareholder’s (%) (09/10/2025)

1. U5 Uan. a1im (Nunms) 45.03
2. 131 Inafudnens anrn 7.66
3, 135 qna wnunauhu Taama sain 2.97
4. THE BANK OF NEW YORK MELLON 2.09
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Unit:MB 1024 2024 3024 4024 1025 2025 3025 4025 %qoq_ %yoy 2024 2025 %yoy
Revenue from sales & service 119532 125,520 111,189 112,536 106,788 99,440 80,098 109,357  36.5% -2.8% 466777 395,682 -15.2%
Cost of sales & service (109,788) (116,241) (116,804) (107,178) (101,633 (99,295) (77,827) (103,148)  324% -3.8% (450,010) (382,005) -15.1%
Gross profit 9744 7219 (5615) 5359 5155 144 2171 6208 1859% 1A% 16767 13677  -18.4%
Operating Expense (841) (833 (%68 (L1321  (312) (L02] (83 (1391 674% 228% (3874 (8056]  4T%
Gain (loss) from hedging 110) 8 155 230 /1 (632)  (82)  (396) 9835w 53N 360 (1458 -5085%
Gain (loss) from €71 (23 1665 (487) 80 (38) 3L (307) -1958% 369% 52 (200 -8528%
i TQ Professional EBIT 8412 1729  (4280) 4456 5368 7779 3463 3654  55% -18.0% 16316 20264  24.2%
Finance costs (1,047) (1,008  (1,011) (986) (969)  (982) (835 (708) -153% -282% (4052  (3484) -13.8%
Income tax (1468) (1154 1057 (723 (883)  (292)  (49B)  (459)  7.9% 6%  (2283) (2131  -67%
Nopporn Chaykaew Net profit 5863 5547 (4218) 2767 3504 6476 2147 2458 145% -112% 9950 14584  46.4%
Norm profit 734 263 1457 2920 1730 2570 (1019 6286 7365% L112% 18805 9791  320%
Fundamental Analyst Registration No.043964 EPS 262 248 (LE®) 124 157 230 09 110 145% -112% 446 653 464%
EBITDA margin 92% 72% -3.8% 5.8% 6.1% 13% 49% 55% 4T%h 45%
Tel 02'829'6999 Net profit margin 49% 4.5% -3.8% 25% 3.3% 6.5% 27% 2.2% 213% 3.69%

E-mail: nopporn.ch@kfsec.co.th

ﬁ'N’I Kingsford Research, Company Data

?JENH?%LEHE75Q‘UUH 577.!E?NN%’HﬂLLﬂﬁ\??JENﬁVY%ﬂﬂQﬂQ Qfﬂ\'iziﬂﬂ ‘UEU“/WTHHWTW{/ HJEWE] n V7ﬂﬂ(§lﬂ77f%) ZNﬂ7N7J§WW EJ%EJ%WQE 97JJEJH?"’NEWME\N!EJWENELWE7%‘ZM YN?TL/JJ‘WJ?M 7 undia J7"“r‘77%££7ﬂﬂ73% Vﬂ“/ﬂ?/%[ﬂf/ﬂ%?ih?
ﬁﬂml7ﬂJ‘MW’7\7?Zl7ﬂ'ﬁlﬂﬂ?ﬂuﬁﬁﬂﬂ'ﬁ?lﬂi'V A uae. NZEHU%H'VTZ!%? NIDLAUDUUE YWZIBVWJ‘ZHE/WNHW?WEJ’ZM yi ﬂ‘rimﬂﬂu‘lqz/amamawanwiwa‘[m 7 Z/EWVE'VH ‘ZN’J'W Lﬂﬂi}7ﬂﬂ75@7%u'ﬂﬂ?7}l7%£ﬂﬂﬂ7JHW$GZNHM7N R’JHLUHN@Q7WH7?7Z
7@7954&/7474?/5\7%57% [ﬂﬂzéﬂlﬂ?iﬂﬂﬂ?ﬂﬂdﬁJEZW%EAV/FJHWHZM 7 Ay UEUWWEHWEWZ! mﬂWam 1'I7HFV(NW7Z/H) ZN?7H3[IJZM

wWww

xingsfordsec.com




\§ KINGSFORD
)

Financial Highlights - TOP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2023 2024 2025  2026E  2027E For the year ended 31 Dec 2023 2024 2025 2026E  2027E
Sale of goods and services 469,244 466,777 395,682 387,355 391,197 Cash flows from operating activities
Cost of sale goods and services (436,164)  (450,010) (382,005) (367,352) (368,837) Net profit 19,443 9,959 14,584 11,916 13,784
Gross profit 33,080 16,767 13,677 20,004 22,361 Adjustment non cash items 274 678 (8,206) - -
Selling and administrative expenses (3,521) (3,874) (4,056) (3,932) (3,971) Depreciation and amortisation 7,799 8,106 8,065 6,561 6,845
Other income/expenses 1,339 2,008 2,090 2,760 2,760 +/- Working capital (6,873) 20,339 33,892 17 (3,635)
Share of profit (loss) invt.in associates 84 (132) 6,259 (200) (200) Net cash from operating activities 28,088 39,355 48,809 18,494 16,995
Gain (loss) from Hedging & FX (2,637) 413 (1,748) - - Cash flows from investing activities
Gain (loss) from extra items - 1,134 4,042 - - +/- STinvestments (5,423) (4,961) 4,550 -
EBIT 28345 16316 20,264 18,632 20,950 +/-Invt. in associates (263) (25) (9) - -
Finance costs (4,089)  (4,052)  (3,494)  (3,800)  (3,800) +/- Property, plant and equipment (14,503) (8954)  (10,427)  (41,145)  (27,560)
EBT 24,257 12,264 16,769 14,832 17,150 +/- Intangible assets (96) (365) (269) (260) (260)
Income tax (4,672) (2,283) (2,131) (2,856) (3,296) +/- Other Investments 594 297 15,087 (674) -
Non-controlling interests 142 22 54 60 69 Net cash from (used in) investing activities (19,692)  (14,009) 8932  (42,079) (27,820)
Net profit 19,443 9,959 14,584 11,916 13,784 Cash flows from financing activities
Norm profit 23012 14405 9791 11,916 13,784 +/- Debts (11,481)  (7,706)  (30,276) 8,500 8,500
EPS 8.70 4.46 6.53 533 6.17 +/- Capital - - - - -
+/- Other items (7,654)  (7,618) 10,639 - -
Sales and service growth (%) -11.4% -0.5% -15.2% -2.1% 1.0% +/- Dividends paid (5,268) (8,852) (3,466) (3,574) (4,133)
Net profit growth (%) -40.5% -48.8% 46.4% -18.3% 15.7% Net cash used in financing activities (23,072) (24,627) (23,095) 4,926 4,367
EBITDA margin (%) 7.6% 47% 45% 6.2% 6.7% | +/- Net cash (14,676) 719 34,646  (18659)  (6,458)
Net profit margin (%) 4.1% 2.1% 3.7% 3.1% 3.5%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q24 1Q25 2Q25 3Q25 4Q25 As at 31 Dec 2023 2024 2025 2026E  2027E
Sale of goods and services 112,536 106,788 99,440 80,098 109,357 Cash and cash equivalents 28,432 29,042 62,568 43,909 37,452
Cost of sale goods and services (107,178)  (101,633)  (99,295)  (77,927) (103,149) ST investments 5,945 10,695 6,032 6,032 6,032
Gross profit 5,359 5,155 144 2,171 6,208 Trade accounts receivable 31,154 27,601 23,687 23,666 23,901
Selling and administrative expenses (1,132) (812) (1,022) (831) (1,391) Inventories 52,656 40,577 32,104 32,106 32,235
Otherincome/expenses 221 797 566 524 203 Property, plantand equipment 217,479 224,153 218,461 253,977 274,958
Share of profit (loss) invt. in associates 63 (113) 6,585 (2) (211) Intangible assets 2,404 2,457 2,445 2,447 2,441
Gain (loss) from Hedging & FX (257) 341 (1,015) 229 (1,303) Total Assets 419,993 409,010 427,284 444,123 462,584
Gain (loss) from extra items 203 - 2,522 1,372 148 ST loans from financial institutions 3,198 2,725 2,658 2,658 2,658
EBIT 4,456 5,368 7,119 3,463 3,654 Trade accounts payable 50,184 51,579 76,392 76,389 76,698
Finance costs (986) (969) (982) (835) (708) Current portions of LT loans 3,061 3,777 1,176 1,176 1,176
EBT 3,470 4,399 6,797 2,627 2,946 Current portions of debentures 8,402 2,845 1,376 1,376 1,376
Income tax (723) (883) (292) (498) (459) Other current liabilities 8,655 6,737 8,787 8,787 8,787
Non-controlling interests (19) 12 30 (17) 30 LT loans from financial institutions 16,226 19,405 11,302 11,302 11,302
Net profit 2,767 3,504 6,476 2,147 2,458 Debentures 153,320 145,603 117,181 125,681 134,181
Norm profit 2,929 1,730 2,570 (1,019) 6,486 Other non-current liabilities 8,634 10,154 15,381 15,381 15,381
EPS 124 1.57 290 0.96 110 Total liabilities 251,681 242,826 234,252 242,750 251,558
Issued and paid-up shares capital 22,338 22,338 22,338 22,338 22,338
Sales and service growth (%) 1.2% -5.1% -6.9% -19.5% 36.5% Premium (discount) on share capital 10,699 10,699 10,699 10,699 10,699
Net profit growth (%) -165.6% 26.6% 84.8% -66.8% 14.5% Retained earnings 143,848 144984 155540 163,882 173,533
EBITDA margin (%) 5.8% 6.1% 1.3% 4.9% 5.5% Total shareholders' equity 168,312 166,185 193,032 201,374 211,025
Net profit margin (%) 2.5% 3.3% 6.5% 2.7% 2.2% Total liabilities and shareholders' equity 419,993 409,010 427,284 444,123 462,584
Financial ratio Key assumptions
For the year ended 31 Dec 2023 2024 2025 2026E 2027E For the year ended 31 Dec 2023 2024 2025 2026E 2027E
Current ratio (Times) 171 1.66 1.44 123 117 Exchange rate (Baht/US$) 34.97 35.43 33.05 32.50 32.50
Debt to equity 1.52 1.49 136 135 132 Avg. dubai crude price (US$/bbl) 82.1 79.6 69.4 66.0 67.0
Net debt to equity 0.94 0.89 0.41 0.55 0.60 Nameplate capacity (KBD) 275 275 275 275 275
Net debt to EBITDA 439 6.60 4.04 4.12 433 Refinery utilization rate (%) 112% 111% 108% 113% 113%
EBITDA interest coverage 867 5.44 5.04 6.28 6.89 Market GIM (US$/bbl) 10.0 71 7.5 7.6 82
ROAA (%) 4.5% 2.4% 3.5% 2.7% 3.0% Spread Px - ULG95 (USS$/ton) 198 1 148 200 200
ROAE (%) 12.1% 6.1% 8.7% 6.8% 7.4% Spread 500SN - HSFO (USS$/ton) 548 536 598 595 600
ﬁ:ﬂ 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 40.25 (Severe)
- ESG Book 100 0 66.34
- Moody's ESG Solutions 100 0 47.00
- MSCI AAA CCcc BBB
- Refinitiv 100 0 65.13
- S&P Global 100 0 87.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALALAA

- SET ESG Ratings AAA

#in1 SETTRADE, SEC a4 il 12 n.W.69
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
AP BIC com7 FPI M KTB NEP PM s
ARIP BKIH CPALL FPT IND KTC NER PMC s&J
ASIAN  BLA CPAXT FSMART  INET KUMWEL  NKI PORT SA
ASIMAR  BLC CPF FSX INSET LH NOBLE PPP SAAM
ASK BOL CPL FTI INSURE  LHFG NRF* PPS SABINA
ASP BPP CPN GABLE P LIT NV PQS SAK
ASW BRI CPW GC IRC LOXLEY  NVD PR9 SAMART
AUCT BRR CRC GCAP IRPC LRH NYT PRG SAMTEL
25 ANAN  BPS M EAST IFS LALIN METCO NTSC  PRIN
A5 APCO  BR CMAN EKH IDF LANNA  MICRO  NTV PRINC
ABM APCS BSBM  CMO ESTAR JPARK LEO MVP*  OKJ PROUD
ACG ATP30 BTC COCOCO  EURO sp LHK NC PATO  PSG
ADD BA BTW COMAN  EVER JUBILE LPN NCH PDG PSTC
AE BBIK  BVG CPI FE K MAGURO  NCL PEACE PT
AH BC BYD CRD FVC KGI MATCH  NDR PEER QLT
AIT BCP  CFARM CSC GEL KTIS MBAX NEO PREB  RCL
ALUCON  BES CH DEXON  HUMAN  KTMS M-CHAI  NL PRI READY
AMC BIG CIG DTCENT  ICN KUN MCOT NSL PRIME  RPH
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AHC ASN CHARAN* DIMET* FTE JCK  MCA NATION PICO*  PTECH
AIE* AYUD  cHAavO DOD GBX KBS  MEB NCAP PIN PYLON
AMANAH  BIOTEC  cHic DPAINT GPI  KISS MEDEZE NOVA  PIS RAM
AMR BIS CHOTI DV8 GTB KK MENA NPK PLANET  RJH
ANI BICHI (g EA* GYT KWC MILL*  OGC POLY RML
APURE BLAND  crTv EASON IMH KWM MITSIB  PACO PRAKIT  ROCK
ARIN CAZ Ccsp ECF*  IRCP L& MK PANEL ~ PRAPAT  RPC
ARROW  CEN css EFORL ITNS LDC  MPJ PCE PROEN  SAFE
ASIA CHAO  cwt FNS IVF LEE  NAM PHG PROS SALEE
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SAPPE
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SVI
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TAE
TFM
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TIPCO
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STC
STPI
STX
SVR
SVT
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SUTHA
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TBN
TCAP
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TGH
THANA
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THREL
TIPH
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TKS
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TNP
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™ UAC
T™MD UBE
TMILL  UBIS
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TNDT  UPF
TNITY  UPOIC
TNL uv
TOA VGI
TOG VIBHA
TOP VIH
TPAC VNG
TPBI WACOAL
TQM WGE
TRUBB  WHA
TRUE  WHAUP
TSC WICE
TSTE  WINMED
TSTH  WINNER
TTA WP
TTB WPH
TTCL  ZEN
W
TU
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TVH
TPIPP  VRANDA
TPS WARRIX
TQR WAVE
TRP WIN
TRT X0
TURTLE  XPG
VT XYZ
UBA ZIGA
UREKA
VCOM
TSE YUASA
TSR*  ZAA
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WORK
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ADVICE AUCT BOL DITTO HANN ] MAGURO NOVA PCE SANKO SONIC TFM TPS WELL
AIT AURA BYD EA HL JDF M-CHAI NSL PRI SCL SPREME TIDLOR  UP WP
ANI B52 CENTEL ESTAR HUMAN  KCC MITSIB NTSC PTC SISB TACC TMI UREKA

ASAP BIZ CENTEL FLOYD 12 KCG NKT ORN RCL SKY TATG TPBI VL

ASEFA BKIH DCON GFC IT LDC NL PCC ROCTEC SMO TEAMG TPP WARRIX
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2S B CEN DEXON GPI K MCOT ospP PROEN SAK SITHAI SYMC T™MT UEC
AAI BAFS CENTEL DMT GPSC KASET MEDEZE  PAP PROUD SAPPE SJWD SYNTEC  TNITY UKEM
ACE BAM CFRESH DOHOME  GULF KBANK MEGA PATO PRTR SAT SKE TAE TNL UOBKH
ADB BANPU CGH DRT GUNKUL  KCAR MENA PB PSH SAWAD SKR TAKUNI ~ TNP UPF
ADVANC BAY CHASE DUSIT HANA KCCAMC META PCSGH PSL SC SM TASCO TNR uv

AE BAY CHEWA  EAST HARN KCE MFC PDG PSTC SCAP SMIT TBN TOG VCOM
AF BBGI CHOTI EASTW HENG KGEN MFEC PDJ] PT SCB SMPC TCAP TOP VGI

AH BBL CHOW EGCO HMPRO KGI MGC PG PTECH SCC SNC TEGH TOPP VIBHA
Al BCH CI EMC HTC KIL MINT PHOL PTG SCCC SNNP TFG TPA VIH
AIE BCP CIG EP ICC KKP MODERN  PIMO PTT SCG SNP TFI TPAC VNG
AIRA BCPG CIMBT EPG ICHI KRUNGTHAI  MONO PK PTTEP SCGD SORKON TFMAMA  TPCS WACOAL
AIRA BE8 CM ERW ICN KSL MOONG PL PTTGC SCGP SPACK TGE TPLAS WHA
Al BEC CMC ETC IFS KTC MOSHI PLANB PYLON SCM SPALI TGH QM WHAUP
AKP BEYOND  COM7 ETE III L&E MSC PLANET  Q-CON SCN SPC THANI TRT WICE
AMA BGC CPALL FNS ILINK LANNA MST PLAT QH SEAOIL SPI THCOM  TRU WIIK
AMANAH  BGRIM CPAXT FPI ILM LH MTC PLUS QLT SE-ED SPRC THIP TRUE WPH
AMARIN BLA CPAXT FPT INET LHFG MTI PM QTC SELIC SRICHA  THRE TSI X0
AMATA BPP CPF FSMART  INOX LHK NATION  PMC RABBIT  SENA SSF THREL TSTE YUASA
AMATAV BPS CPI FSX INSURE LIT NCAP PPP RATCH SENX SSP TIDLOR  TSTH ZEN

AP BRI CPL FTE IRPC LPN NEP PPPM RBF SFLEX SSSC TIPCO TTB ZIGA
APCS BRR CPN GABLE ITC LRH NER PPS RML SFT SST TIPH TTCL

AS BSBM CPW GBX ITEL M NKI PQS RS SGC STA TISCO TU

ASIAN BTC CRC GC VL MAJOR NOBLE PR9 RWI SGP STGT TKN TURTLE

ASK BTG CsC GCAP JAS MALEE NRF PREB S SHR STOWER  TKS TVDH

ASP BTS cv GEL JMART MATCH OCcC PRG S&J SINGER SUSCO TKT TVO

ASW BWG DCC GFPT IMT MBAX OGC PRIME SA SINO SVI T™MC TWPC

AWC CAzZ DELTA GGC JR MBK OR PRINC SAAM SIRI SVOA TMD UBE

AYUD CBG DEMCO GLOBAL  JTS MC ORI PRM SABINA SIS SVT TMILL UBIS
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