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HOLD

(Maintained)

Share Price Bt26.50
Target Price Bt27.00
Upside +1.89%
(Previous TP Bt42.00)
COMPANY DESCRIPTION

TOP is an oil refinery company. It also produces
oil related products including LPG, kerosene,
fuel oil and chemicals.
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KEY FINANCIALS ° .

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F “ o

Net turnover 529589 469244 539561 511,526 511,878 » [

EBITDA 44,387 41,335 30,072 28,145 28,382 20 40

Operating profit 42,024 24257 11548 12,373 11,663 T Votume (m)

Net profit (rep./act.) 32,668 19,443 8,747 9,382 8,788 50

Net profit (adj.) 27,791 22080 13110 9382 8788 erarrirrarm e cra———

EPS (Bt) 12.4 9.9 5.9 4.2 3.9

PE (x) 3.3 42 7.0 9.8 105 souce: Bloomberg

P/B (x) 0.6 0.5 0.5 0.5 0.5

EV/EBITDA (x) 4.6 6.3 8.8 7.6 7.2 ANALYST(S)

Dividend yield (%) 6.3 8.2 41 4.6 4.8 Tanaporn Visaruthaphong

Net margin (%) 6.2 41 1.6 1.8 1.7 +662 659 8305

Net debt/(cash) to equity (%) 84.4 89.9 79.6 70.6 62.7 tanaporn@uobkayhian.co.th

RoE e 25 1 63 g6 g  Benaphol Suthwanish

Consensus net profit - - 13,068 12,654 20,188 +66? 659 8301 .

UOBKH/Consensus (x) i ) 0.67 0.74 0.44 Benjaphol@uobkayhian.co.th

Source: Thai Oil, Bloomberg, UOB Kay Hian
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CFP Project Investment Cost Interest during construction: IDC Total CODs
FID 2018 4,825 151 4,976 1Q23
Revision 1 5375 573 5,948 1Q25
Revision 2 7,151 1,079 8,230 3Q28

Source: Thai Qil, UOB Kay Hian

CAPEX PLAN (UNIT US$, M)

Act 2016 - 2024F 2025F 2026F 2024F 2028F Total
CAPEX 4,516 938 1,004 519 174 7,151

Source: Thai Oil, UOB Kay Hian

STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

¢ Environmental
- Net zero GHG reduction. Reduce greenhouse gas (GHG) emissions by 15% in 2035

from the base year 2026 to achieve carbon neutrality by 2050 and net zero GHG

emissions by 2060 through the implementation of net zero strategies.
« Social

- Creating social value. To develop quality of life in society in alignment with the
company's strategic direction to become a petrochemical and innovative business and
contribute to net zero GHG emissions. Strengthen community engagement. To
maintain community engagement score at 90% or above. Nature-based solution. To
support zero GHG emissions target through forest conservation, reforestation and
afforestation initiatives.

¢ Governance

- Zero cases of non-compliance and fraud incidents. No cases of non-compliance
with laws, regulations and the company’s code of conduct. Good governance
recognition. Being a recognised organisation for good corporate governance.
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CFP BACKGROUND

Source: Thai Oil, UOB Kay Hian

CFP UPDATE: RECENT GATHERINGS BY

SUBCONTRACTORS

Source: Thai Oil, UOB Kay Hian

CONSTRUCTION PROGRESS AND SCHEDULE OF THE

CFP

No.

CFP Project Scope of Approximate On-Site
work Construction Progress (%)

Estimated Date for
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 469,244 539,561 511,526 511,878 Fixed assets 218,618 221,822 221,409 221,044
EBITDA 41,335 30,072 28,145 28,382 Other LT assets 32,039 32,039 32,039 32,039
Deprec. & amort. 7,799 8,207 11,653 12,865 Cash/ST investment 28,432 39,311 45,660 51,867
EBIT 33,536 21,866 16,492 15,517 Other current assets 57,094 10,252 9,719 9,726
Associate contributions 1,339 1,540 1,460 1,461 Total assets 419,993 401,937 402,318 408,349
Net interest income/(expense) -4,089 -3,347 -5,977 -5,819 ST debt 6,259 4,500 4,500 4,500
Pre-tax profit 26,894 15,912 12,373 11,663 Other current liabilities 17,058 10,791 10,231 10,238
Tax -4,672 -2,310 2,475 -2,333 LT debt 173,009 168,509 164,009 159,509
Minorities -142 -492 -517 -542 Other LT liabilities 5171 5,396 5115 5,119
Net profit 19,443 8,747 9,382 8,788 Shareholders' equity 167,802 168,059 173,942 178,978
Net profit (adj.) 22,080 13,110 9,382 8,788 Total liabilities & equity 419,993 401,937 402,318 408,349
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 24,257 11,548 12,373 11,663 Profitability
Pre-tax profit 24,257 11,548 12,373 11,663 EBITDA margin 8.8 6.4 6.0 6.0
Tax -4,672 -2,310 2,475 -2,333 Pre-tax margin 5.7 34 26 25
Deprec. & amort. 7,799 8,207 11,653 12,865 Net margin 41 1.9 2.0 1.9
Working capital changes -6,873 -19,199 4,036 4,764 ROA 11.6 5.2 5.3 49
Other operating cashflows 7,576 -894 0 0 ROE 11.6 5.2 5.3 49
Investing 28,088 -2,648 25,588 26,959
Investments -14,504 -11,411 -11,240 -12,500 Growth
Others -5,188 38,793 0 0 Turnover -11.4 15.0 5.2 0.1
Financing -23,072 -13,854 -7,999 -8,253 EBITDA 214 2172 -6.4 0.8
Dividend payments -5,249 -7,595 -3,499 -3,753 Pre-tax profit -42.3 -40.8 -22.2 5.7
Issue of shares 0 1 2 3 Net profit -40.5 -55.0 7.3 6.3
Proceeds from borrowings -17,823 -6,259 -4,500 -4,500 Net profit (adj.) -20.5 -40.6 -28.4 -6.3
Others/interest paid na. na. na. na. EPS -20.5 -40.6 -28.4 6.3
Net cash inflow (outflow) -14,676 10,880 6,349 6,207
Beginning cash & cash equivalent 43,576 28,432 39,311 45,660 Leverage
Changes due to forex impact -468 0 0 0 Debt to total capital 106.5 102.3 96.0 90.6
Ending cash & cash equivalent 28,432 39,311 45,660 51,867 Debt to equity 106.8 102.9 96.9 91.6
Net debt/(cash) to equity 89.9 79.6 70.6 62.7
Interest cover (X) 9.5 1.7 4.7 49
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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Anti-corruption Progress Indicator
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