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Current Price (17/02/2026) THB 1.31
Target Price THB 1.46

Sector Energy & Utilities

Financial Summary

Unit:MB 2023 2024 2025 2026E  2027E
Net Profit (2,923) (5,193) (3,571)  (675) (67)
EPS (0.14) (0.25) (0.17) (0.03)  (0.00)
DPS 003 001 001 001 001
Div Yields(%) 23% 08% 0.8% 08%  0.8%
P/E (9.2)  (5.2) (7.5) (39.6) (400.8)
BVS 371 342 322 318 317
P/BV 0.4 0.4 0.4 0.4 0.4

N1 Kingsford Research

Company Profile

nquUSEMAugsia 1) griadlnnden flandunanuas
S vuRima tsiuundy ﬁﬂﬁuﬁdﬂﬁuﬁuﬂm uay
s 2) qa‘ﬁ@ﬂ‘ﬁmmﬁ NARLIANAE AN AT AR W
‘immﬁﬁluq anudng 3) genavinFauasiuuNAn DT 4)
grnauBnsdanmindaulugauil duiaunsn

#ix1 SETSMART

Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 20,434.42
Par Value (1) 1.00
YAAIARA (A11UN) 26,769.09
Free Float (%) 51.94
Major Shareholder’s (%) (26/02/2025)

1. U5 Uan. a1im (Nunms) 45.05
2. 131 @81 WA teaha Srin 3.00
3. 13 nenfudnens arin 2.68
4. gnineulsziudaa 1.98
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= Unit:MB 1024 2024 3024 4024 1025 2025 3025 4025  %qog  %yoy 2024 2025  %yoy
e Revenue from sales 75,348 BLG30 79,732 74123 72858 68617 70415 67,682  -3.9% -B7% 314833 279572 -1l2%
Ay e e — I Cost of sales (75,656) (80,859) (84,348) (72,510) (72,327) (69,300) (68,338) (66,561) -26%  -8.2% (313,372) (276,526) -11.8%
_ —— e e 3,692 7Tl (4615) 1613 531 (684) 2078  LI121 -46.0% -305% 1461 3,047 108.5%
IE”" [ Other income/expenses 518 247 112 139 222 179 78 215 175.1%  54.9% 818 695 -15.1%
e o A 5 Operating expenses (1662) (1872) (2,116) (2,077) (L647) [L830) (1520) (1520) 0.0% -268%  (7.827)  (6517) -167%
P - Share of profit {loss) from Invt 140 437 182 223 (657) 231 207 183 -120% -181% 982 (37) -103.7%
N1 TQ Professional EBIT 2,407 (381) (5.436)  (784)  (717) (2075 1068 (182) -117.0% -76.8%  (4193)  (L907) -54.5%
Finance costs (s00)  (650)  (68%)  (670)  (594)  (673)  (634)  (610) -3.8% -9.0% (2510} (2510) O0.0%
Income tax (362) 299 1,251 286 11 580 (87) 212 -3444% -26.0% 1474 B17  -44.6%
Nopporn Chaykaew Net profit 1505 (732) (4880) (1125) (L206) (2132) 340  (574) 268.6% 49.0%  (5193) (3571) -31.2%
. . Norm profit (467) (2085) (1,424) 47 (1577) 127 (363] 1325 -465.0% 2719.1%  (3,928)  (L417) -63.9%
Fundamental Analyst Registration No.043964 s 008 (004) (024) (006) (005) (04D 002  (0.03) 2686% 49.0% (025  (047) 312%
EBITDA margin 59%  18%  -61%  43%  22%  03%  43%  20% 14% 2.2%
Tel 02-829-6999 Net profit margin 19%  -0.9%  -61%  -15%  -17%  -3.1%  05%  -0.8% -1.65%  -1.28%

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

171.317 Kingsford Research, Company Data
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Financial Highlights - IRPC

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
Sales 319,047 314,833 279,572 283,661 281,939 Cash flows from operating activities
Costof sales (315,499) (313,372) (276,526) (271,192) (269,013) Net profit (2,923) (5,193) (3,571) (675) (67)
Gross profit 3,549 1,461 3,047 12,469 12,926 Adjustment non cash items 858 2,892 2,224 - -
Selling and administrative expenses (6,777) (7,827) (6,517)  (13,068)  (12,812) Depreciation and amortisation 8,666 9,140 9,425 9,411 9,506
Otherincome/expenses 853 818 695 1,300 1,300 +/- Working capital 13,720 6,626 15,114 (70) (5,596)
Share of profit (loss) invt.in associates 254 982 (37) 700 700 Net cash from operating activities 18,630 10,323 23,255 8,667 3,843
Gain (loss) from extra items 515 373 906 - - Cash flows from investing activities
EBIT (1,607)  (4,93)  (1,907) 1,401 2,114 +/- ST investments - - - - -
Finance costs (2,077) (2,510) (2,510) (2,420) (2,373) +/-Invt. in associates (38) 558 282 - -
EBT (3,684)  (6,703)  (4417)  (1,019) (258) || +/- Property, plant and equipment (11,849)  (4,288) (209) (2795  (2,422)
Income tax 772 1,474 817 344 192 +/- Intangible assets (199) (141) (16) (150) (150)
Non-controlling interests 11 (36) (29) - - +/- Other Investments 64 90 177 0 -
Net profit (2,923) (5,193) (3,571) (675) (67) Net cash from (used in) investing activities (12,022) (3,781) 234 (2,945) (2,572)
Norm profit (2,788) (3,928) (1,417) (675) (67) Cash flows from financing activities
EPS (0.13) (0.25) (0.17) (0.03) (0.00) | +/- Debts (717) 512 (3,941) - -
+/- Capital - - - - -
Sales growth (%) -1.8% -1.3% -11.2% 1.5% -0.6% +/- Otheritems (2,264) (2,705) (2,028) - -
Net profit growth (%) -33.0% 77.7%  -312%  -81.1%  -90.1% || +/- Dividends paid (637) (645) (247) (204) (204)
EBITDA margin (%) 1.8% 1.4% 2.2% 3.5% 3.7% Net cash used in financing activities (3,618) (2,837) (6,215) (204) (204)
Net profit margin (%) -0.9% -1.6% -1.3% -0.2% 0.0% +/- Net cash 2,990 3,704 17,274 5,517 1,067
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
Sales 74,123 72,858 68,617 70,415 67,682 Cash and cash equivalents 6,220 9,924 27,198 32,715 33,782
Cost of sales (72,510)  (72,327)  (69,300)  (68,338)  (66,561) ST investments - - - - -
Gross profit 1,613 531 (684) 2,078 1,121 Trade accounts receivable 15,597 13,269 12,037 12,046 12,359
Selling and administrative expenses (2,077) (1,647) (1,830) (1,520) (1,520) Inventories 32,413 28,791 23,832 23,850 23,953
Otherincome/expenses 139 222 179 78 215 Property, plantand equipment 114,362 109,789 101,534 95,064 88,136
Share of profit (loss) invt.in associates 223 (657) 231 207 183 Intangible assets 726 672 530 534 528
Gain (loss) from extra items (682) 833 28 224 (180) Total assets 192,661 184,555 187,383 186,460 183,000
EBIT (784) (717) (2,075) 1,068 (182) ST loans from financial institutions 7,200 6,800 - - -
Finance costs (670) (594) (673) (634) (610) Trade accounts payable 34,305 29,589 40,685 40,642 39,947
EBT (1,454) (1,311) (2,748) 434 (792) Current portion of LT borrowings 10,881 9,197 10,786 10,786 10,786
Income tax 286 11 580 (87) 212 Current portion of financial lease 107 109 106 106 106
Non-controlling interests (43) 6 (35) 7 (6) Long term debt 52,977 55,752 57,229 57,229 57,229
Net profit (1,125) (1,206) (2,132) 340 (574) Financial lease 141 147 117 117 117
Norm Profit 47 (1,577) 127 (363) 1,325 Other liabilities 10,929 12,852 12,470 12,470 9,976
EPS (0.06) (0.06) (0.10) 0.02 (0.03) | Total liabilities 116539 114,447 121,393 121,350 118,161
Issued and paid-up shares capital 20,434 20,434 20,434 20,434 20,434
Sales growth (%) -7.0% -1.7% -5.8% 2.6% -3.9% Premium (discount) on share capital 28,554 28,554 28,554 28,554 28,554
Net profit growth (%) -76.9% 7.2% 76.8%  -116.0%  -268.6% Retained earnings 27,046 21,285 17,211 16,332 16,061
EBITDA margin (%) 4.3% 2.2% 0.3% 4.3% 2.0% Total shareholders' equity 76,122 70,109 65,989 65,110 64,839
Net profit margin (%) -1.5% -1.7% -3.1% 0.5% -0.8% Total liabilities and shareholders' equity 192,661 184,555 187,383 186,460 183,000
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) 1.05 1.06 114 123 132 Exchange rate (Baht/US$) 34.96 35.46 33.05 32.50 32.50
Debt to equity 1.54 1.64 1.84 1.87 1.83 Avg. dubai crude price (USS$/bbl) 82.1 79.6 69.5 66.0 67.0
Net debt to equity 0.86 0.89 0.62 0.55 0.53 Nameplate capacity (KBD) 215 215 215 215 215
Net debt to EBITDA 11.31 13.87 6.62 3.55 3.27 Crude intake (KBD) 192 196 203 204 200
EBITDA interest coverage 2.77 178 247 4.14 4.45 Spread HDPE-Naphtha (US$/ton) 394 339 331 350 400
ROAA (%) -1.5% -2.8% -1.9% -0.4% 0.0% Spread PP-Naphtha (USS$/ton) 366 368 365 365 429
ROAE (%) -3.8% -7.1% -5.3% -1.0% -0.1% Market GIM (USS$/bbl) 9.50 7.24 8.82 9.00 9.30

7I'JJ’1 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 29.13 (Medium)
- ESG Book 100 0 59.34
- Moody's ESG Solutions 100 0 -
- MSCI AAA CCcc BBB
- Refinitiv 100 0 72.04
- S&P Global 100 0 70.00
ESG Index
- SETESG Index No
- DJSI Yes
ESG Assessment
- CG Report ALALAA
- SET ESG Ratings -

#in1 SETTRADE, SEC a4 il 17 n.W.69

dayalwanarsavuil siusinarmnunavdayaiindofia ag1alsis vswnmannsng Avanase sain(amiau) lararsaiivzdugunsasusasaingnaasaasdayamarils [Wi1sznisla 9 unfiesisilwanarsi davidulnedreds
naninarimieiznisiiiganunannisiiasizd uazdlaidun159i nSoanaunslvdansamenannswdla 9 nrsdndnladonemenannsndla 9 zaegau lsid1eziineinnisarmwunainluanarsinsalsifinis aawiuuasinnisled
Sorsaanaizacgow lagladdamAeidamsauosuninla 9 7u vSdnnannswe Asawasn d1in(xmzw) [nansdila

annswe ﬁei(vl'a?'ﬂ|K|NGSFORD SECURITIES |I- www.kingsfordsec.com ’




KINGSFORD

ATLUZUINITAINU LAZAMNUNIEURIAULUINITRINU

Stock Rating wsnafanisliiminnisasuaessfem uladu 3 szau

v
Buy MH18IT4 $1ANUFILA9NI191AIRAIR 15% vidaNnndd
¥ 1
Hold MN"8f491ANLEUGINdIIAARR T 15% WeesndisAman iy 15 %

& LS :
Sell NN P1ATNUTIUAININTIANAANA 15% WIaNINAn
a9

¥ v ' '

o a o o &K a o o ar o I3 o o ¥ :l' o d,/o/ o o a o oAl ‘d' A dl‘ A
wnansaluianaulaeus s uanninedhsdWasa ann (wwu)ﬂmgawﬂmﬂg‘l,umﬂmmuummm‘iﬂﬂmﬂwﬂmmmmmm NERAINETIRNTDAITLTAINH

U

o '

LA = P . a Ao Yo o ™ = 3 - > 5 oy o ~
pNdeTie wazriFagnaes adlsfimnuinliiuiu uarhifusesdernuasudauanysabifegniesaesdayasiinann uar lildusziumanitenanauuny
o o e‘d’ ¥ v v o ' v d’ A = ' 1 :// Y a o &K e a ' ° v v
geananninemlsng e ufdndeyadinanazdsngdennuiienadurieenasanudnduduiuld Uisnaclisuiage usenisinendeys feainu
AL wazvisaunagUmngluenansaulluldlidnsdlle deyauazanudiundsngedluenansatiuilfildusrasiasagou ianeuny vieqelaliawu

o & o o ol o & 5 = A a = a3 v a9 . o 9 5 aa ,
T vide Favdenravanningndsngluenasatuiuasdeyaiinsutlufumnddeuul asdaefifeusdelinauasmi gaeuaslinaaitiastaseunsulu
¥ o i v v

nsamulunietevierauanning Lismanuaransudeyantsngluenatst vudWidlaldus lemd vingn daudas dheenuans inldlsngiidewauns
] [ v -4! ¥ d’l [ :// A v M Yo o a o ! v U o A v a
siagnansuTu lidfaedsznislen Geufeyaluenansillidionnavieunsdau uuslasueymyndumidearnusdndunisa sanin nasnann An wisedneds
5 Ao = c. o mo A ~ d = v o > \ L9y a

fayaunedaumnanaasluenatsil i luunaau undmesl unide vieluenans vianisdeansaulaaziesnszintaagnsies ua gldidumsraliiianig
dhlafiavizeanud@enauntsem dessuineanududiresqrdnaludeyatium uazdesdsdenaenansatiuil uazdunluenaiseatuivestisminadaud
meawuluizetevenavanningdtanianu@es vinuaasinaudn laedvdeswireansazasmanmindusazlssinmuazaasin mdeyaves sdmnean

o o & o = P o - o o -
VI'NHVI?WEILL@Z‘II'B?;I"&@HSLGWILﬂﬂqﬁl'ﬂﬁﬂ'ﬂuﬂ'ﬁﬁ]ﬂaiﬂ'ﬂ@qnusl,uﬁi‘ﬂ‘ﬁﬂﬂﬁ‘ﬂﬁl’]ﬂﬁ@ﬂV]‘J‘WEI

doyalwionarsatuil sruTansnunavdayaiindade adhelsfid uSdnmannsng Asdwash T10a(amiow) [Wamrsnfissudunsasusasnnagnaaseadoyamaniile [dd1szn1sla 9 undinsrsilwanarsi savdulnggrsde
nannarimizinsiiieaiunannisiesied uazalaidun1s84un niaiauaunslvdaniorgnannswela 9 n1sanduladansaarenannsngla e [srwafinannisadmunaialuanarsinielainin aawduuasinnisld

Sersmuaairacdas laelufdruieidamsanussaniula g du vsvnmannsug Aodnasa Trn(aniw) [Ninsdln




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
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APURE BLAND  crTv EASON IMH KWM MITSIB  PACO PRAKIT  ROCK
ARIN CAZ Ccsp ECF*  IRCP L& MK PANEL ~ PRAPAT  RPC
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TOP VIH
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TRUE  WHAUP
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TTB WPH
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W
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VT XYZ
UBA ZIGA
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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
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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
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APCS BRR CPN GABLE ITC LRH NER PPS RML SFT SST TIPH TTCL
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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
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