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2Q25 RESULTS

Year to 31 Dec 2Q24 1Q25 2Q25 %yoy %qoq 6M24 6M25 %yoy
Revenue 123,520 106,788 99,440 -19% -1% 243,052 206,227 -15%
EBITDA 6,343 5,221 5,756 -9% 10% 17,933 10,977 -39%
Operating Profit 4,214 3,262 3,785 -10% 16% 13,859 7,047 -49%
Core Profit 2,635 2,714 2,828 % 4% 10,222 5,542 -46%
Extraordinary item 2,911 1,774 3,944 35% 122% 1,188 5,718 409%
Net Income 5,546 3,504 6,476 17% 27% 11,409 9,979 2%
--- Refinery and Lube 3,326 2,871 -2,596 n.a. n.a. 7,844 275 -96%
base

--- Petrochemical 666 229 6,642 na. na. 1,028 6,871 568%
--- Power 559 500 609 9% 22% 1,033 1,109 %
--- Others 1,106 100 1,889 na. na. 1,690 1,989 18%
EPS 248 1.57 2.90 5.11 4.47

Financial Ratio

Gross Profit Margin 4.2% 3.8% 4.8% 6.4% 4.3%

EBITDA Margin 5.1% 4.9% 5.8% 7.4% 5.3%

Net profit margin 4.5% 3.3% 6.5% 4.7% 4.8%

Source: TOP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 469,244 466,777 511,526 511,878 515,242
EBITDA 51,923 38,718 25,786 32,453 31,386
Operating profit 24,257 12,264 20,372 13,937 13,049
Net profit (rep./act.) 19,443 9,959 16,062 10,800 10,050
Net profit (adj.) 27,374 17,041 10,015 10,800 10,050
EPS (Bt) 12.3 7.6 4.5 4.8 4.5
PE (x) 2.8 4.5 7.6 71 7.6
P/B (x) 0.5 0.5 0.4 0.4 0.4
EV/EBITDA (x) 5.2 6.6 5.6 5.1 5.0
Dividend yield (%) 9.9 5.5 5.5 5.5 5.5
Net margin (%) 4.1 2.1 3.1 2.1 2.0
Net debt/(cash) to equity (%) 89.9 79.5 56.6 49.3 42.4
Interest cover (x) 10.8 7.8 5.4 5.7 5.6
ROE (%) 141 7.3 11.2 7.4 6.8
Consensus net profit - - 11,096 12,186 12,888
UOBKH/Consensus (x) - - 1.45 0.89 0.78

Source: TOP, Bloomberg, UOB Kay Hian
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SELL

(Downgraded)

Share Price Bt34.00
Target Price Bt30.00
Upside -6.90%
(Previously Bt27.00)
COMPANY DESCRIPTION

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

fuel oil and chemicals.

STOCK DATA

GICS sector Energy
Bloomberg ticker: TOP TB
Shares issued (m): 2,233.8
Market cap (Btm): 111,133.3
Market cap (US$m): 3,150.5
3-mth avg daily t'over (US$m): 15.6
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KEY STATISTICS

2Q24 1Q25 2Q25 %yoy  %qoq  6M24 6M25  %yoy
Avg. Fx (Bt per US$) 36.5 34.1 333 -9% 2% 35.9 337 -6%
Dubai Crude oil price 85.3 76.9 66.9 -22% -13% 833 719 -14%
(US$/bbl)
Singapore GRM (US$ per bbl)  3.53 3.16 5.57 58% 76% 5.4 4.4 -19%
Actual Capacity (KBD) 305 311 31 2% 0% 297 311 5%
Refinery Utilization 111% 113% 113% 2% 0% 108%  113% 5%
Market GRM (US$/bbl) 3.8 35 5.2 3% 49% 6.4 4.4 -32%
Market GIM (US$/bbl) 5.7 54 7.0 23% 30% 8.1 6.2 -23%
Murban Crude Premium 16 2.6 3.6 120% 38% 14 31 125%
Arab Light Crude Premium 2.2 2.1 2.0 -8% -3% 2.2 2.1 -5%

Source: TOP, UOB Kay Hian )
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EARNINGS REVISION/RISK
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EARNINGS REVISION
2025
Previously New %Chg.
Core earnings 9,382 10,015 %
Net profit 9,382 16,062 71%

Source: TOP, UOB Kay Hian
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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 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 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.

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.
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EXTRAORDINARY ITEMS

2024 3Q24 4Q24 1Q25 2Q25
Extraordinary
Items
Forex loss =234 1,645  -487 80 -384
Hedging loss 84 157 230 262 -631
Stock Loss 1,395 -7477 9% 1,160 -4,663
Others:
Performance Bond 98 8
Bond buy back 931 174 2,552
Negative Goodwill 7,000
from CAP
Total 2911 -5675 -162 1,774 3944

Source: TOP, UOB Kay Hian
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KEY STATISTICS
3Q25

3Q24 2Q25 qgtd %qoq %yoy

Crude oil and GRM (US$/bbl)

Dubai (Avg. quarter) 783 669 713 7% -T%
Singapore GRM 3.58 557 403 -28% 28%
Murban Crude Premium 133 201 231 15% 26%
Spread Petroleum (US$/bbl)

ULG95-DB 111 110 83 -24% 8%

Jet-DB 131 142 158 11% 20%
GO-DB (10ppm) 136 158 192 21% 35%
Spread Aromatic

(US$/tonne)

PX DFR Taiwan - ULG95 182 142 171 21% 61%
BZ FOB Korea - ULG95 227 60 58 -4%  -63%
LAB-Bz 617 793 823 4% 32%
Lube Base Spreads

(US$/tonne)

500SN Ex-tank Sing. - HSFO 546 607 655 8% 21%
Bitumen FOB Sing. - HSFO 22 29 15 na. na

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

PROJECTS
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Performance Bonds 358 62 20
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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 38,718 25,786 32,453 31,386 Other LT assets 31,427 31427 31,427 31,427
Deprec. & amort. 8,106 11,770 12,987 12,960 Cash/ST investment 39,738 64,433 71,359 77,871
EBIT 30,612 14,016 19,467 18,426 Other current assets 45,515 9,719 9,726 9,790
Associate contributions 2,008 2,201 2,202 2,217 Total assets 409,010 404,520 411,074 417,793
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 12,264 20,372 13,937 13,049 Other current liabilities 9,582 10,231 10,238 10,305
Tax -2,283 -3,793 -2,595 -2,429 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 16,062 10,800 10,050 Shareholders' equity 165,680 177,802 182,177 187,907
Net profit (adj.) 17,041 10,015 10,800 10,050 Total liabilities & equity 409,010 404,520 411,074 417,793
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 39,355 26,322 29,628 27,109 Profitability
Pre-tax profit 12,264 20,372 13,937 13,049 EBITDA margin 6.8 6.2 6.3 6.1
Tax -2,283 -3,793 -2,595 2,429 Pre-tax margin 4.0 2.7 25 0.0
Deprec. & amort. 8,106 11,770 12,987 12,960 Net margin 2.1 3.1 21 2.0
Working capital changes 20,339 -2,330 5,298 3,529 ROA 32 5.2 34 32
Other operating cashflows 929 304 0 0 ROE 7.3 11.2 74 6.8
Investing 39,355 26,322 29,628 27,109
Investments -8,955 -11,240 -12,500 -12,500 Growth
Others -5,053 31,055 0 0 Turnover -0.5 9.6 0.1 0.7
Financing -24,267 -10,746 -10,202 -8,097 EBITDA -25.4 -334 259 -33
Dividend payments -8,823 -4,244 -6,425 -4,320 Pre-tax profit -61.9 66.1 -31.6 -6.4
Issue of shares 0 0 0 0 Net profit -48.8 61.3 -32.8 -6.9
Proceeds from borrowings -15,444 -6,502 3,777 3,777 Net profit (adj.) -37.7 -41.2 7.8 -6.9
Others/interest paid n.a. n.a. n.a. n.a. EPS -37.7 -41.2 7.8 -6.9
Net cash inflow (outflow) 1,079 35,391 6,926 6,512
Beginning cash & cash equivalent 39,127 29,042 64,433 71,359 Leverage
Changes due to forex impact -468 0 0 0 Debt to total capital 103.2 923 87.7 829
Ending cash & cash equivalent 39,738 64,433 71,359 77,871 Debt to equity 103.5 92.8 88.5 83.8
Net debt/(cash) to equity 79.5 56.6 493 424
Interest cover (x) 7.8 54 5.7 5.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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