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Key Financials

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 469,244 466,777 393,481 471,570 472,037
EBITDA 51,923 38,718 19,973 30,852 30,187
Operating profit 24,257 12,264 16,660 14,363 13,820
Net profit (rep./act.) 19,443 9,959 14,447 11,728 11,282
Net profit (adj.) 27,374 17,041 10,123 11,728 11,282
EPS 12.3 7.6 45 5.3 5.1
PE 32 5.2 8.8 7.6 7.9
P/B 0.5 05 0.5 0.5 05
EV/EBITDA 5.4 7.0 7.8 5.9 5.7
Dividend yield 8.6 48 48 48 48
Net margin 4.1 21 3.7 25 24
Net debt/(cash) to equity 89.9 79.5 57.3 512 438
Interest cover 10.8 7.8 6.4 8.6 8.6
Consensus net profit - - 14,290 11,915 12,529
UOBKH/Consensus (x) - - 1.01 0.98 0.90

Source: Bloomberg, Thai Oil, UOB Kay Hian
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Stock Data

GICS Sector Energy
Bloomberg ticker TOP TB
Shares issued (m) 2,233.84
Market cap (Btm) 69,360.95
Market cap (US$m) 2,134.18
3-mth avg daily t'over (US$m) 15.6

Price Performance (%)

52-week high/low CurrBt48.50/Bt21.00
1mth 3mth 6mth 1yr YTD
(4.76) 20.69 48.94 2045 23.89
Major Shareholders

PTT 45.03%
Thai NVDR 7.86%
Siam manager holdings 2.97%
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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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4Q25 Earnings Preview Key Statistics
Year to 31 Dec 4Q24 3Q25 4Q25F %yoy %qoq 2024 2025F %yoy 4Q24 3Q25 4Q25F %yoy %goq
Revenue 112,536 80,098 107,155  -5% 34% 466,777 393,481  -16% Avg. Fx (Bt per US$) 342 325 323 5% 0%
EBITDA 3,550 1,784 9,219 160% 417% 38,718 19,973 -48% Dubai Crude oil price (US$/bbl) 736 65.1 638 -13% -2%
Operating Profit 1,524 -244 7286  378% na. 12,264 16,660  36% Singapore GRM (US§ perbbl)  5.02 398 848 69% 113%
Core Profit 2929 1,064 6721  129%  na 17,040 10,123 -41% Actual Capacity (KBD) 11226 311 0% - 38%
Extraordinary item 462 3166  -4400  na. na. 7,082 432 na. :‘;ﬁ;ewegt,uzﬁgg/bbl O )
Net Income 2,767 2147 2321 -16% 8% 9,959 14,447  45% ket O (oron) ST 35 92 80% 163%
EPS 124 0.96 114 4.46 6.57 arketGIM(US$/bblI) 71 52 117 65% 125%
4 . . Murban Crude Premium 1.6 2.3 28 73% 21%
Financial Ratio Source: TOP, UOB Kay Hian
Gross Profit Margin 2.4% 0.7% 7.9% 4.3% 3.4%
EBITDA Margin 3.2% 2.2% 8.6% 8.3% 5.1% .
Net profit margin 2.5% 2.7% 2.2% 2.1% 3.7% Key Assumption
Source: TOP, UOB Kay Hian

, , Old  New %Diff
® Extra items. 151A1A31 TOP 9§ Extra loss agfl Bt4.40b (vs Extra loss 1% 4Q24 agfl Bt162m Market GRM (US$/bbl) 450 550 22%

Curde run 110% 110% 0%

WAz Extra gain 1w 3Q25 8¢ Bt3.17b) 81910 a) Stock loss Bt3.2b b) Oil Hedging loss
Bt9OOm W&z c¢) Forex loss Bt300m.

Petrochemical spread (IS$/tonne)
PX-ULG95

170 270 59%

BZ-ULG95 100 100 0%
Valuation/Recommendation Earnings revision (Btm)

Core profit 9,482 11,728 24%

Net Profit 9,482 11,728 24%

e pauuzit fia sAndmanelus Bta6e/share (AN Bt34/share), neldannfigi refinery
regional core forward PE 71 8.5xPE2026 Taelun 44 Oil and Gas L3169AILAEN OR (51AN
W18 Bt20/share) SCGP (s1AILU v N8 Bt26 /share) waz VL (s1Ad1nang
Bt27 /share)

Source: TOP, UOB Kay Hian
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2025 9208 Bt14.45b 1 ndw 45% yoy 2ausfiis1U5uUsEN1MN1S Core eamings Tull 2026
Wi 249 10w Bt11.73b (LANATA Bt9.48b) 11NN15UTULANFNNAF 1 Market GRM 1wl
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Source: TOP, UOB Kay Hian

GO-DB (10ppm) —e— Murban Crude Premium

Outlook: Aromatics Business

Postpone PX capacity from 2026 to 2027
Global PX Capacity Addition vs. Demand Growth
PX Demand Growth —— Operating rate (%)

Environment, Social, Governance (ESG) "

m—PX Bective Capacity Addilion

Environmental

o 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. O
Source: TOP, UOB Kay Hian

Social

o 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.

Asset Monetisation

| st et o e

Governance

e Zero cases of non-compliance and fraud incidents. No cases of non-compliance with Source: TOP, UOB Kay Hian

laws, regulations and the company’s code of conduct. Good governance recognition.

Being a recognised organisation for good corporate governance. Refinery Regional Core Forward PE

- Prica @ +2.08D PE = 16.38
|~ Price @+150 PE = 1257
Price @ PE = £.75
Price @ -18D PE = 494
Price @ -20SD PE = 113

~ ~ Source: TOP, UOB Kay Hian
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 466,777 393,481 471,570 472,037 Fixed assets 224153 227502 226,802 226,141
EBITDA 38,718 19,973 30,852 30,187 Other LT assets 31427 31,427 31,427 31,427
Deprec. & amort. 8,106 7,890 13,200 13,162 Cash/ST investment 39,738 64,051 68,066 74,917
EBIT 30,612 12,083 17,652 17,025 Other current assets 45515 7,476 8,960 8,969
Associate contributions 2,008 6,981 2,029 2,031 Total assets 409,010 388,677 404,767 411,093
Net interest income/(expense) -4,052 -3,779 -3,589 -3,506 ST debt 6,502 3,777 3,777 3,777
Pre-tax profit 12,264 16,660 14,363 13,820 Other current liabilities 9,582 7,870 9,431 9,441
Tax 2,283 2,183 -2,585 2,488 LT debt 165,008 161,231 157,455 153,678
Minorities 22 -29 -50 -50 Other LT liabilities 10,154 3,935 4,716 4,720
Net profit 9,959 14,447 11,728 11,282 Shareholders' equity 165,680 176,166 182,027 188,618
Net profit (adj.) 17,041 10,123 11,728 11,282 Total liabilities & equity 409,010 388,677 404,767 411,093
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 39,355 25,940 26,159 27,818 Profitability
Pre-tax profit 12,264 16,660 14,363 13,820 EBITDA margin 6.8 6.2 6.5 6.4
Tax -2,283 2,183 -2,585 2,488 Pre-tax margin 4.2 3.0 29 0.0
Deprec. & amort. 8,106 7,890 13,200 13,162 Net margin 21 37 2.5 24
Working capital changes 20,339 3,290 1,181 3,325 ROA 32 48 3.8 3.6
Other operating cashflows 929 283 0 0 ROE 7.3 10.1 8.1 7.6
Investing 39,355 25,940 26,159 27,818
Investments -8,955 -11,240 -12,500 -12,500 Growth
Others -5,053 31,055 0 0 Turnover 0.5 -16.7 19.8 0.1
Financing -24,267 -10,746 -9,644 -8,468 EBITDA 254 -48.4 54.5 2.2
Dividend payments -8,823 -4,244 -5,867 -4,691 Pre-tax profit -61.9 35.8 -13.8 -3.8
Issue of shares 0 0 0 0 Net profit -48.8 451 -18.8 -3.8
Proceeds from borrowings -15,444 -6,502 -3,777 -3,777 Net profit (adj.) =377 -40.6 15.8 -3.8
Others/interest paid n.a. n.a. n.a. n.a. EPS -37.7 -40.6 15.8 -3.8
Net cash inflow (outflow) 1,079 35,009 4,015 6,851
Beginning cash & cash equivalent 39,127 29,042 64,051 68,066 Leverage
Changes due to forex impact -468 0 0 0 Debt to total capital 103.2 93.4 88.3 83.2
Ending cash & cash equivalent 39,738 64,051 68,066 74,917 Debt to equity 103.5 93.7 88.6 83.5
Net debt/(cash) to equity 79.5 57.3 51.2 43.8
Interest cover (x) 7.8 6.4 8.6 8.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 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 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 SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM 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 TQM 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 WHA
WHAUP WICE WINMED  WINNER ZEN
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SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE Tce*
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CPANEL csP DEXON DOD DPAINT DV8 EASON EFORL EKH ESTAR ETL FNS
GBX GENCO GTB GYT ICN G IMH IRCP J JCKH IMT JPARK
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
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