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2025 RESULTS PREVIEW COMPANY DESCRIPTION
Year to 31 Dec (Btm) 2Q24 1Q25 2Q25F %yoy %qoq 6M24 6M25F  %yoy

-6.90%

TOP is an oil refinery company. It also produces
oil related products including LPG, kerosene,

Revenue 123520 106,788 101,899 -18% 5% 243,052 208,687  -14% h ,
EBITDA 6343 5221 6817 7%  31% 17933 12,038  -33% fuel oil and chemicals.
Operating Profit 4,214 3,262 4,884 16% 50% 13,859 8,146 -41%
oain (Logs) fomafflate 40 113 500  na  na  -164 387  na STOCK DATA
Core Profit 2,635 1,909 3,692 40% 93% 10222 5,601 -45% GICS sector Energy
Extraordinary item 2,911 1,595 1,708 -41% 7% 1,188 3,303 178% Bloomberg ticker: TOP TB
Net Income 5,546 3,504 5,400 -3% 54% 11,409 8,903 -22% Shares issued (m): 2933.8
EPS 2.48 157 2.65 5.11 4.22 . ’ :
Financial Ratio Market cap (Btm): 111,133.3
Gross Profit Margin 4.2% 3.8% 5.7% 6.4% 4.7% Market cap (US$m): 3,150.5
EBITDA Margin 5.1% 4.9% 6.7% 7.4% 5.8% .
Net profit margin 45%  33%  53% 47%  43% 3-mth avg daily tover (US$m): 15.6
Source: TOP and UOB Kay Hian Price Performance (%)
WHAT’S NEW . L 52-week highflow Bt59.50/Bt46.50
® Market GRM udounss wyunlsgnd 2Q25. 1smadailsgnd 2025 agfl 5.4 MWWV WaT%  qmen 3mth  6mth 1yr YTD
549% qoq WHARAY 3% yoy tH#8931N Core profit USULANAWNG gog Uaz yoy AINTIANI9289 GRM Uazn13 6.6) 7.0) (10.4) 7.9) 7.4)
sugrnlsRiAwann Bond buy back WAz Negative goodwill 91AN137 CAP A nAsidndalsenanluieslus o ' ' ' ,
WNenazmLe Negative impact 310 Stock loss ) . Major Shareholders %
® AR Core profit USULANTS qog WAL yoy. L51AATN Core profit 1 2025 Bg#l 3.7 Whawum wisgw P11 49.1
93% qog WAz 40% yoy L#489910 Market GIM 1w 2Q25 ag#l 7.2 inSagrauisisa (Weunu 5.4  NVDR 4.5
WSeAoUIsian T 1025 uaz 5.7 nSeyrausisa u 2Q24) Wunanian: HSBC (Singapore) Nominees Pte. Ltd. 26
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amauas Inventory nInfiaglussaugs ag19lsinn LAB spread 1w 2Q25 1findn 28% qoq
nsrAiagiuiusuanantudadeann AUNANTENUAILAUIIEIN v‘iﬂﬁqsﬁa Aromatics H . o morsos (%)
Contribution to market GIM 8¢fi 0.8 n3egRauI3Lsa (Heuny 0.9 nSeyrausisa T 1025) %0 120
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KEY FINANCIALS 70
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 30 60
Net turnover 469,244 466,777 511,526 511,878 515,242 i jz
EBITDA 41,335 21,460 29,672 29,981 30,413 150
Operating profit 24257 12,264 12,163 11,465 12,076 top | Volume )
Net profit (rep./act.) 19,443 9,959 9,382 8,788 9,258 -
Net profit (adj.) 22,080 8,412 9,382 8,788 9,258 Jul24  Sep24 Nov24 Jan25 Mar25 May25 Jul2s
EPS (Bt) 9.9 3.8 4.2 3.9 4.1
PE (x) 3.0 7.8 7.0 7.4 71 Source: Bloomberg
P/B (x) 0.4 0.4 0.4 0.4 04 ANALYST(S)
EV/EBITDA (x) 5.6 8.6 5.8 5.4 4.9
Dividend yield (%) 11.6 6.5 6.5 6.5 6.5  Tanaporn Visaruthaphong
Net margin (%) 4.1 2.1 1.8 1.7 1.8 16626598305
Net debt/(cash) to equity (%) 89.9 79.5 62.5 54.2 46.8  tanapor@uobkayhian.co.th
Interest cover (x) 9.5 5.7 5.0 5.3 55 Benjaphol Suthwanish
ROE (%) 14.1 7.3 6.7 6.2 6.4 +662 659 8301
Consensus net profit - - 10,419 11,943 10,617 Benjaphol@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.90 0.74 0.87
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Company

KEY STATISTICS EXTRAORDINARY ITEMS

2Q24  1Q25 2Q25F  %yoy  %qoq  6M24  6M25F  %yoy 2Q24  3Q24  4Q24 1Q25 2Q25F
Avg. Fx (Bt per US$) 365 34.1 333 -9% 2% 359 337 -6% Extraordinary Items
Dubai Crude oil price (US$/bbl) 853 769 669  -22%  -13% 833 719  -14% ;:g’gjig s gi“ 1165‘;5 ;38; 28702 ‘1‘25
Singapore GRM (US$ per bbl) 3.53 3.16 5.57 58% 76% 5.4 4.4 -19% Stock Loss (incl. NRV) 571 7477 95 1160 4680
Actual Capacity (KBD) 305 311 311 2% 0% 297 311 5% Others:
Refinery Utilization 111%  113%  113% 2% 0% 108%  113% 5% Performance Bond 98
Market GRM (US$/bbl) 38 35 5.4 42%  54% 6.4 45 -30% Bond buy back 931 174 1500
Market GIM (US$/bbl) 5.7 5.4 7.2 26%  33% 8.1 6.3 -22% Negative Goodwill from CAP 5,500
Murban Crude Premium 16 26 36  120% 38% 14 31 125% Tota 1852 5675 162 1784 1708
Arab Light Crude Premium 22 21 2.0 -8% -3% 22 2.1 5% Source: Thai Oil, UOB Kay Hian
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EARNINGS REVISION/RISK

o Taiflusuuszanmnnsg
VALUATION/RECOMMENDATION

o i;AsAUEdn Ga siAndinangagi 27 U 87989 Forward P/E 9849 TOP 11 7 1¥11 157
Usstfiwin19nunan Credit rating uastasonts P figolaidnian saaludefirnieaeasding
nawfianas 9zd90adenasus1A1W TOP ¥uisiulungs Oil and gas 15189AsLABN SCGP
(37 dvane 21 ) waz IVL (1A dirae 24 un)

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 of 2026 to achieve carbon neutrality in 2050 and net zero GHG
emissions target in 2060 through the implementation of net zero GHG emissions.
e 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.

e 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.

Source: Thai Oil, UOB Kay Hian
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KEY STATISTICS
2Q25  qoq yoy

2024  1Q25  qtd  %Chg. %Chg.
Crude oil and GRM
(US$/bbl)
Dubai (Avg. quarter) 85.3 76.9 669  -13%  -22%
Singapore GRM 353 316 557 76%  58%
Murban Crude Premium 1.65 183 2.01 10% 22%
Spread Petroleum
(USS$/bbl)
ULGY95-DB 131 1.7 110 42%  -16%
Jet-DB 132 132 142 8% 8%
GO-DB (10ppm) 148 143 158 11% %
Spread Aromatic
(US$/tonne)
PX DFR Taiwan - ULG95 203 141 142 0% -30%
BZ FOB Korea - ULG95 214 155 60 -61%  -72%
LAB - Bz 647 622 793 28%  23%
Lube Base Spreads
(US$/tonne)
500SN Ex-tank Sing. - 502 543 607 12%  21%
HSFO

Bitumen FOB Sing. - HSFO ~ -101 -49 -29 na. na.

Source: Thai Oil, UOB Kay Hian
RECOGNITION OF PERFORMANCE BONDS IN CFP

PROJECTS
US$,m 1Q25 Apr-25 May-25
Performance Bonds 358 62 20

Source: Thai Oil, UOB Kay Hian
REFINERY REGIONAL CORE FORWARD PE

PIE [x) Frwd 12 M

+250, 10

150 \ 180,13
0.0 M’h/_/
. vy
o) 250,-1
50
AR iz
I RN ; i 34 23
Source: Thai Oil, Bloomberg, UOB Kay Hian
emaiiidmndaedeeonimnnpeeienihimhiadadubidatmdulismoniausmimysivedmig e Eimamend sl pd e malve) $in ganm) faminesm@vilumafenals
e kannumsnisne Finnghmesmaei i elisaudeannih nemenit i kad el e maimslaenina elildthmandmmikinasuhmsmanaamin wemansmamsivlae
nnnglunenu

utrade.c

W W wW .




UOBKayHian

PROFIT & LOSS

Company

your trusted financial partner

Update

BALANCE SHEET

THAILAND

Thursday, 17 July 2025

W W wW

.utrade.

C

.th

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 466,777 511,526 511,878 515,242 Fixed assets 224,153 223,623 223,136 222,676
EBITDA 21,460 29,672 29,981 30,413 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 58,318 65,934 72,454
EBIT 13,354 17,902 16,994 17,453 Other current assets 45,515 9,719 9,726 9,790
Associate contributions 2,008 2,201 2,202 2,217 Total assets 409,010 397,736 405,005 411,589
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 12,076 Other current liabilities 9,582 10,231 10,238 10,305
Tax -2,283 -2,265 2,135 -2,248 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 9,258 Shareholders' equity 165,680 170,818 175,853 181,596
Net profit (adj.) 8,412 9,382 8,788 9,258 Total liabilities & equity 409,010 397,736 405,005 411,589
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 39,355 20,207 27,645 26,312 Profitability
Pre-tax profit 12,264 12,163 11,465 12,076 EBITDA margin 49 5.8 5.9 5.9
Tax -2,283 -2,265 2,135 -2,248 Pre-tax margin 24 2.2 23 0.0
Deprec. & amort. 8,106 11,770 12,987 12,960 Net margin 2.1 18 17 18
Working capital changes 20,339 -1,461 5,327 3,524 ROA 3.2 3.0 2.8 29
Other operating cashflows 929 0 0 0 ROE 7.3 6.7 6.2 6.4
Investing 39,355 20,207 27,645 26,312
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 -48.1 383 1.0 14
Dividend payments -8,823 -4,244 -3,753 -3,515 Pre-tax profit -60.1 135 5.7 53
Issue of shares 0 0 0 0 Net profit -48.8 5.8 6.3 5.3
Proceeds from borrowings -15,444 -6,502 -3,777 -3,777 Net profit (ad].) -61.9 115 6.3 5.3
Others/interest paid na. na. na. na. EPS -61.9 115 6.3 5.3
Net cash inflow (outflow) 1,079 29,276 7,615 6,520
Beginning cash & cash equivalent 39,127 29,042 58,318 65,934 Leverage
Changes due to forex impact -468 0 0 0 Debt to total capital 103.2 96.0 90.9 85.7
Ending cash & cash equivalent 39,738 58,318 65,934 72,454 Debt to equity 103.5 96.6 91.7 86.7
Net debt/(cash) to equity 79.5 62.5 542 46.8
Interest cover (x) 5.7 5.0 5.3 55
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
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SET ESG Ratings 2024 (as of 27 Feb 25)
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