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Stock Rating HOLD
Current Price (08/05/2026) THB 47.25
Target Price THB 52.50

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(%) 7.2% 40% 3.8% 3.4%  3.9%
P/E 54 106 7.2 8.9 7.7
BVS 7412 73.17 7698 8071 85.03
P/BV 0.6 0.6 0.6 0.6 0.6
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 2233.84
Par Value (1) 10.00
YAAIARA (A11UN) 105,548.73
Free Float (%) 51.97
Major Shareholder’s (%) (26/02/2026)

1. U5 Uan. a1im (Nunms) 45.03
2. 131 Inafudnens anrn 11.51
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.37
4. 13 81 WA teahs ia 2.97
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Price Performance

Monday 11 May 2026

Thai Oil

nls 1069 UsumauLAUSUNALIIN GRM WAz Stock Gain

® TOP s1a9unNalsznaunig 1Q69 Nﬂ'l‘l'iﬂ'illﬁ 1 95 vmumumw
O LLu’ﬁuNﬂ’]ﬂ’]‘iﬂﬂu 2Q69 ﬂﬂ"\']ﬂﬂI'?]’JEIGI‘NVI‘N‘N"INNLLQ:.;N"Ilﬁlﬁ‘ﬂﬁ‘i‘ﬂ’ﬂﬂi‘ﬁ
® uuzi “Da” ‘iJ‘iuLNui"]ﬂ']L‘VIN']uﬂNVI 52.50 U

* manIALRUNULIILNTIMNAINITNALLAE Stock Gain

TOP s189uualsznaunis 1069 {n1lsqns 1.95 niug1uUIM +693%QoQ,
+456%YoY Andiaralaguanainiuiininlsfivasaiugunin Tpaianiy stock gain
uginansaL BB nAUSUFRT U N AN INAUNHWAY MatindasanisitAy
panaziinlsUnfiagh 6.6 WudULIM ATU QoQ, YoY Ingfiansniiuensiegsnanydn

1) genalsanau Market GRM AT1 +35%QoQ 2¢j#i US$12.7/bbl wyuann Jet /
Diesel spread NU5uiinaugInAauiaagUniuassasaemnainaandaudaly
nriuesnnas sy whduAudegiuazdnsnisldiidainsnanegi 113%

2) ganaazlsunAngd Contribution Margin (398 LAB) 8871 US$1.1/bbl liNTWAIN
Insunageu Ine P2F Margin +14%QoQ @¢7 US$58/ton #1131N spread PX/BZ #i
suiisau lppdnsnsldmasnanedlssnu TPX waz LAB ag#l 73% / 125%

3) g3Nannsiunaaaw Contribution Margin @g#l US$1.1$/bbl gnnARLAIN spread
500SN/Bitumen NU5uanas Lﬁmmmﬁuwu feedstock HSFO 14431 daudnainield
MAsRAn124199918 Lube Base agjil 88%, .

s lsfuduresnguitiismaafanini (Market GIM) iy +25%Q0Q g
US$14.8/bbl usiidtesannarinlsaens Accounting GIM +393%QoQ g US$39.9/be
Tudauaassnanisiivan laun 1) Anlsanafanuindu@iy (39 NRV) 319 1.67 niudu
UM 2) 21AYuAIngenssnaeiunaINide 8.3 Wuduuan 3) Anlsaindmen
uwaniaeu 2 Wud LN 4) filsainganssn Bond buy back 319 2.4 RLAMLN

* uualun GRM 2Q69 gndannnAIeAUY NN ULAZNIATN1SIRIST
A wifbuualiin 2069 Aenlsgrseeuiiat QoQ mazliiinisiuiininlsasianyingi
Aeulun)milen 1069 1nisinanisanfinaundndeudeunseliusanyuann Jet/
Diesel spread NUfLTuae19NladnAty wilAIN1TNAULTAAT9U29LTENAZNAANDUAY
e wy . E L L T R o

anneENFuFFuuiiuRuindunsae premium Ngeanlug iy US$40-50/bbl
sandssAuAanti lsandungniFuNadNILNINUTIRIUATUN 9 1.8.-19
W.A.7 2-5 UNFBART (NTLNUTA 2.5 WURIULIN) WAGNBULAIAIAIT Market GRM €13
2186 i QoQ dauuwalinlu 2H69 Annsnduiilaniageusiang HoH nnanIuNIenl
lupzduaannanspdnaiy Tng crack spread 819B9azanadiNd FunUUNTURLATN
A dnlganautedl lag-time 1-2 iheu TnadesfnmnsviAuizesnumeLioTes
nsdanduALdalsanduLazn1sUTINsAA T LI 1FAgL sanfiaAa Nl
HAULR9TIANNTURALINAHARAN191UAIN stock gain/loss

* uuzi ‘e’ dszidiusiAanunnzand 52.50 U

Wevsudeastszuininiennled 69 71 1.19 fu& ULIN -16%YoY 491 Valuation
dszifiugamanzant 69 11 52.50 L 89 PBV Multiplier 0.65x (84 PBV 1526l -1SD
AINN1IEARA) Wizl “De” uasprnniiaulaanaunszinlsneanunTansugag
1069 uangegnaegliluds doeiaeiilantageusinas QoQ lu 2Q-3Q69 An
ANMNEUNIUTRITIANTINTUAL (stock loss) / crude premium / crack spread (3Namnav)

7N TQ Professional

Nopporn Chaykaew

Fundamental Analyst Registration No.043964
Tel 02-829-6999

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

‘A& NaTA | KINGSFORD

Unit:MB 2024 3024 a4q24 1025 2025 3025 4025 1026 _ %gog  %yoy
Revenue from sales & service 123520 111,189 112,536 106,788 09,440 80,098 109,357 122,458 120%  147%
Cost of sales & service (116,241) (116,804) (107,178) (101,633) (99,295) (77,927) (103,149) (92,313) -105%  -9.2%
Gross profit 7,279 (5615) 5,359 5,155 44 2171 6208 30,145 385.6% 4B4.8%
Operating Expense (935) (966)  (1,132) (812) (1,022 (831)  (L,391)  (L224) -120%  507%
Gain (loss) from hedging 85 156 230 261 (632) (92) (996)  (B,292) 732.9% -32737%
Gain (loss) from fx (234) 1,645 (487) 80 (384) 321 (307) 1978 -743.6% 2383.3%
EBIT 7.729 (4280) 4,456 5368 7,779 3,463 3,654 25,623 601.2% 377.4%
Finance costs (1,008  (1,011) (988) (269) (282) (835) (708) (683)  -3.5% -29.6%
Income tax (1,154) 1,057 (723) (883) (292) (498) (459)  (4,BB4) 965.0% 453.0%
Net profit 5,547 (4218) 2767 3504 6476 2147 2458 19481  692.5% 456.0%
Norm profit 2,636 1,457 2,929 1730 2570 (1,019) 6,486 6,613 20% 282.3%
EPS 248 (L.89) 124 157 2.90 0.96 110 872  692.5% 456.0%
EBITDA margin 7.2% -3.8% 5.8% 6.1% 1.3% 4.9% 5.5% 25.8%

Met profit margin 4.5% -3.8% 2.5% 3.3% 5.5% 2.7% 2.2% 15.9%

ﬁ'N’I 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 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
Otherincome/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 - - +/- ST investments (5,423) (4,961) 4,550 - -
EBIT 28,345 16,316 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) (8,954)  (10,427)  (41,145)  (27,560)
EBT 24257 12,264 16769 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) 8,932 (42,079)  (27,820)
Net profit 19,443 9,959 14,584 11,916 13,784 Cash flows from financing activities
Norm profit 23012 14,405 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 34646  (18,659)  (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 1Q25 2025 3Q25 4Q25 1026 As at 31 Dec 2023 2024 2025 2026E 2027E
Sale of goods and services 106,788 99,440 80,098 109,357 122,458 Cash and cash equivalents 28,432 29,042 62,568 43,909 37,452
Cost of sale goods and services (101,633)  (99,295)  (77,927) (103,149)  (92,313) ST investments 5,945 10,695 6,032 6,032 6,032
Gross profit 5,155 144 2,171 6,208 30,145 Trade accounts receivable 31,154 27,601 23,687 23,666 23,901
Selling and administrative expenses (812) (1,022) (831) (1,391) (1,224) Inventories 52,656 40,577 32,104 32,106 32,235
Otherincome/expenses 623 566 524 377 470 Property, plantand equipment 217,479 224,153 218,461 253977 274,958
Share of profit (loss) invt. in associates (113) 6,585 (2) (211) 110 Intangible assets 2,404 2,457 2,445 2,447 2,441
Gain (loss) from Hedging & FX 341 (1,015) 229 (1,303) (6,314) Total Assets 419,993 409,010 427,284 444,123 462,584
Gain (loss) from extra items 174 2,522 1,372 (25) 2,436 ST loans from financial institutions 3,198 2,725 2,658 2,658 2,658
EBIT 5,368 7,779 3,463 3,654 25,623 Trade accounts payable 50,184 51,579 76,392 76,389 76,698
Finance costs (969) (982) (835) (708) (683) Current portions of LT loans 3,061 3,777 1,176 1,176 1,176
EBT 4,399 6,797 2,627 2,946 24,940 Current portions of debentures 8,402 2,845 1,376 1,376 1,376
Income tax (883) (292) (498) (459) (4,884) Other current liabilities 8,655 6,737 8,787 8,787 8,787
Non-controlling interests 12 30 (17) 30 575 LT loans from financial institutions 16,226 19,405 11,302 11,302 11,302
Net profit 3,504 6,476 2,147 2,458 19,481 Debentures 153,320 145,603 117,181 125,681 134,181
Norm profit 1,730 2,570 (1,019) 6,486 6,613 Other non-current liabilities 8,634 10,154 15,381 15,381 15,381
EPS 157 2.90 0.96 110 8.72 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 (%) -5.1% -6.9% -19.5% 36.5% 12.0% Premium (discount) on share capital 10,699 10,699 10,699 10,699 10,699
Net profit growth (%) 26.6% 84.8% -66.8% 14.5% 692.5% Retained earnings 143,848 144984 155540 163,882 173,533
EBITDA margin (%) 6.1% 13% 4.9% 5.5% 25.8% Total shareholders' equity 168,312 166,185 193,032 201,374 211,025
Net profit margin (%) 3.3% 6.5% 2.7% 2.2% 15.9% 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 1.66 144 123 117 Exchange rate (Baht/US$) 34.97 35.43 33.05 32.50 32.50
Debt to equity 152 1.49 136 135 1.32 Avg. dubai crude price (US$/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 8.67 5.44 5.04 6.28 6.89 Market GIM (US$/bbl) 10.0 7.1 7.5 7.6 8.2
ROAA (%) 4.5% 2.4% 3.5% 2.7% 3.0% Spread Px - ULGI5 (US$/ton) 198 171 148 200 200
ROAE (%) 12.1% 6.1% 8.7% 6.8% 7.4% Spread 500SN - HSFO (USS$/ton) 548 536 598 595 600
7n 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 40.83 (Severe)
- ESG Book 100 0 75.20
- Moody's ESG Solutions 100 0 47.00
- MSCI AAA CCcc BBB
- Refinitiv 100 0 69.04
- S&P Global 100 0 87.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALALAA

- SET ESG Ratings AAA

N1 SETTRADE, SEC qu 314l 8 W.A.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
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SFT
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TIPCO
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SUTHA
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TIPH
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TKS
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TPIPL
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TMILL  UBIS
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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
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TVH
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TQR WAVE
TRP WIN
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VT XYZ
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TSR*  ZAA
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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
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