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4(524 RESULTS COMPANY DESCRIPTION
Year to 31 Dec (Btm) 4023 3Q24  4Q24  %yoy %qgog 2023 2024 Y%yoy TOP is an oil refinery company. It also produces
Revenue 119556 111,189 112536  -6% 1% 469,244 466,777 1% oil related products including LPG, kerosene,
EBITDA 6,917 2902 3550  -49% 22% 37,359 20,999  -44% fuel oil and chemicals.
Operating Profit 4,899 896 1,524 -69% 70% 29,560 12,893 -56%
Gain (Loss) from affiliate 16 -30 63  291% n.a. 84 -132 n.a. STOCK DATA
Core Profit 3462 1458 2920  -15%  101% 22080 8412  -62% GICS sector Energy
Extraordinary item 517 5,676 -162 n.a. na. -2,637 1547 n.a. . )
Net Income 2044 4218 2767 6%  na 19443 9,950  -49% Bloomberg ticker: TOPTB
- Refinery and Lube base 2,298  -4,806 1,892 -18% na. 16591 4,928 -70% Shares issued (m): 2,233.8
--- Petrochemical 159 167 433 172% 159% 673 1,639 144% .
' Market Btm): 111,133.
— Power 510 463 404 22%  -13% 1907 1900 0% arket cap (Btm) 1333
- Others 79 82 124 5%  51% 780 1895  140% Market cap (US$m): 3,150.5
EPS 132 -189 1.24 8.70 4.46 3-mth avg daily t'over (US$m): 15.6
Financial Ratio . .
Gross Profit Margin 51%  17%  2.4% 7.0%  3.6% Price Performance (%)
EBITDA Margin 5.8% 2.6% 3.2% 8.0% 4.5% 52-week high/low Bt59.50/Bt46.50
Net profit margin 25%  -3.8% 2.5% 4.1% 2.1%
Source: Thai Oil, UOB Kay Hian 1mth 3mth 6mth Tyr YTD
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KEY FINANCIALS 0 | s0
Year to 31 Dec (Btm) 2023 2024  2025F  2026F  2027F " -
Net turnover 469,244 466,777 511526 511,878 515242 T
EBITDA 41,335 21,460 27,964 28,196 30,573 100
Operating profit 24,257 12,264 12,163 11,465 14,116 SZ |
Net pl’Ofit (rep./act.) 19,443 9,959 9,382 8,788 10,918 Feb24 Apr24 Jun24 Aug24 Oct24 Dec24
Net profit (adj.) 22,080 8,412 9,382 8,788 10,918
EPS (Bt) 9.9 3.8 4.2 3.9 4.9 Source: Bloomberg
PE (x) 2.5 6.5 5.9 6.3 5.0
P/B (x) 0.3 0.3 0.3 0.3 0.3 ANALYST(S)
EV/EBITDA (x) 5.3 8.1 5.8 5.3 4.5 Tanaporn Visaruthaphong
Dividend yield (%) 13.8 7.7 7.7 7.7 7.7
Net margin (%) 4.1 2.1 1.8 1.7 2.1 +662 6598305
Net debt/(cash) to equity (%) 89.9 79.5 62.5 54.2 455 tanaporn@uobkayhian.co.th
Interest cover (x) 9.5 5.7 4.7 4.9 5.5 Benjaphol Suthwanish
ROE (%) 14.1 7.3 6.7 6.2 7.5 +662 659 8301
Consensus net profit - - 11,657 12,321 13,155 ) )
UOBKH/Consensus (x) - - 0.80 0.71 0.83 Benjaphol@uobkayhian.co.th
Source: Thai Oil, Bloomberg, UOB Kay Hian
ﬂmumﬁﬁ%ﬁﬁﬁuwmdmﬁﬁﬂﬂngtmﬁiﬁi1Lﬂﬁmﬁ'ﬂﬁ'a'lﬁ'm1ﬂﬁuﬂwnﬁﬁmmrﬁmmmmﬁmﬁmaﬁuq&mﬁﬁwﬁmﬁé el el Gens (Uszinalve) $niim ) famemmAndluma Reala
enuiTABm s naumenisn Pnnghmenusmiii Telbifaudmonnh ﬂﬂmumfl'wﬁ"fﬁqﬂ‘wﬂaﬁma’li'ﬂ%mniﬁ'ﬁ%uimimu%ﬁﬁ@mﬂﬂﬁmiﬁimu%mmﬁmnwﬁmﬁnﬁ vEaAnETNIMERUlA)

nnnglunenu

www.utrade.co.th



UOBKayHian THAILAND

your trusted financial partner

Company Results Monday, 17 February 2025

KEY STATISTICS GLOBAL REFINERY MAINTENANCE 2025
4023 3024 4Q24  %yoy %gogq 2023 2024 %yoy o T I

Avg. Fx (Bt per US$) 358 347 342 5% 2% 348 352 1% atcasldysead i i T

Dubai Crude oil price (US$/bbl) 836 783 736  -12%  -6% 78 81 4%

Singapore GRM 551 358 502 9%  40% 678 487  -28%

Actual Capacity (KBD) 305 311 311 2% 0% 307 304 -1%

Refinery Utilization 111%  113%  113% 2% 0% 112%  111% -1%

Market GRM (US$/bbl) 7.2 3.7 5.1 -29% 38% 8.5 53 -38% I I I I I l
Market GIM (US$/bbl) 8.6 5.4 7.1 -17% 31% 10.0 7.1 -29% : . . - . . B
Murban Crude (Crude Premium) 33 13 1.6 -52% 22% 32 4.2 31% n  Feb  Mar Mgt May ki M A Sep Oa MNev Dec
Source: Thai Oil, UOB Kay Hian Source: Thai Oil, UOB Kay Hian

SINGAPORE GRM AND CRUDE PREMIUM
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cG Report: 5 Source: Thai Oil, Bloomberg, UOB Kay Hian

SET ESG Rating: AAA
¢ Environmental
- Net zero GHG reduction. Reduce greenhouse gas (GHG) emissions by 15% in 2035
from the base year of 2026 to achieve carbon neutrality in 2050 and net zero GHG
emissions target in 2060 through the implementation of net zero GHG emissions.
¢ Social

- Creating social value. To develop the 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 nhon-compliance and fraud incidents. No cases of non-compliance
with laws, regulations and the company’s code of conduct.
- Good governance recognition. Being recognised for good corporate governance.
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 466,777 511526 511,878 515242  Fixed assets 224,153 223,623 223,136 222,676
EBITDA 21,460 27,964 28,196 30,573 Other LT assets 31,427 31,427 31,427 31,427
Deprec. & amort. 8,106 11,770 12,987 12,960  Cash/ST investment 39,738 58,322 65,957 74,110
EBIT 13,354 16,195 15,209 17,613  Other current assets 45,515 9,719 9,726 9,790
Associate contributions 2,008 2,201 2,202 2,217 Total assets 409,010 397,894 405,190 413,232
Net interest income/(expense) -4,052 -5,889 -5,709 5,577 ST debt 6,502 3,777 3,777 3,777
Pre-tax profit 10,717 12,163 11,465 14,116  Other current liabilities 9,582 10,231 10,238 10,305
Tax -2,283 -2,265 2,135 2,628 LT debt 165,008 161,231 157,455 153,678
Minorities -22 517 -542 -570  Other LT liabilities 10,154 5,115 5,119 5,152
Net profit 9,959 9,382 8,788 10,918  Shareholders' equity 165,680 170,818 175,853 183,256
Net profit (adj.) 8,412 9,382 8,788 10,918  Total liabilities & equity 409,010 397,894 405,191 413,234
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 12,264 12,163 11,465 14,116  Profitability
Pre-tax profit 12,264 12,163 11,465 14,116  EBITDA margin 4.6 6.0 6.0 6.5
Tax -2,283 -2,265 -2,135 -2,628  Pre-tax margin 23 26 24 3.0
Deprec. & amort. 8,106 11,770 12,987 12,960  Net margin 21 2.0 19 23
Working capital changes 20,339 -1,457 5,347 3498  ROA 6.0 55 5.0 5.9
Other operating cashflows 929 0 0 0 ROE 6.0 55 5.0 59
Investing 39,355 20,211 27,664 27,945
Investments -8,955 -11,240 -12,500 -12,500 Growth
Others -5,053 31,055 0 0 Turnover 05 9.6 0.1 0.7
Financing -24,267 -10,746 -7,530 -7,292  EBITDA 48.1 303 0.8 8.4
Dividend payments -8,823 -4,244 -3,753 -3515  Pre-tax profit 60.1 135 57 231
Issue of shares 0 0 0 0 Net profit -48.8 5.8 -6.3 242
Proceeds from borrowings -15,444 -6,502 3,777 3,777 Net profit (adj.) 61.9 115 6.3 242
Otherslinterest paid na. na. na. na.  EPS 61.9 115 6.3 24.2
Net cash inflow (outflow) 1,079 29,280 7,635 8,153
Beginning cash & cash equivalent 39,127 29,042 58,322 65957  Leverage
Changes due to forex impact -468 0 0 0 Debtto total capital 103.2 96.0 909 849
Ending cash & cash equivalent 39,738 58,322 65,957 74110 pebt to equity 103.5 96.6 917 85.9
Net debt/(cash) to equity 79.5 62.5 54.2 455
Interest cover (x) 5.7 4.7 49 55
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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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AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
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