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Sector Energy & Utilities

Financial Summary

Unit:MB 2021 2022 2023 2024E  2025E
Net Profit 12,578 32,668 19,443 9,805 11,120
EPS 6.17 1462 870 439 498
DPS 260 370 340 170  1.90
Div Yields(%) 9.7% 13.8% 12.7% 6.4%  7.1%
P/E 43 1.8 3.1 6.1 5.4
BVS 59.25 69.85 74.12 75.12 78.69
P/BV 0.5 0.4 0.4 0.4 03
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 2233.84
Par Value (1) 10.00
YAAIAAA (A1UN) 59,755.10
Free Float (%) 51.98
Major Shareholder’s (%) (13/09/2024)

1. U5 Uan. a1im (Nunms) 45.03
2. 131 Inafudnens anrn 9.21
3. CITIBANK NOMINEES SINGAPORE PTE LTD-A/C GIC C 4.93
4. STATE STREET EUROPE LIMITED 3.37
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Revenue from sales & service
Cost of sales & service

116,820 108662 124,206 119556 118,532 123,520
[110,292) (105,725) (104,026) (115121} (109,788) (116,241) (115804)

111,189 99,648 -104% -167%
(94,650) -12.03% -18.5%

Gross profit 6,527 2937 20180 3,436 9,744 7279  (5.615) 4,998 -189.0% 45.5%
Operating Expense (674) (729) (839) (1149 (841) (235) (966)  (1.006)  42% -12.4%
Gain (loss) from hedging 486 262 (4,518) 520 (110) E 156 50 -68.0% -94.6%
Gain (loss) from fx 571 (1017 (517) 1175 (871) (234) 1645 (600) -136.5% -151.1%
EBIT 7.326 1700 14,600 4720 8412 7729 (4.280) 4,045 -1945% -14.3%
Finance costs (922) (1,081) (1,032)  (L053) (1,047) (1,008)  (1011) (1,000) -11% -5.0%
Income tax (1,805) 523 (2,680) (710)  (1464)  (1,154) 1,057 (617) -158.4% -13.1%
Net profit 4,554 1117 10,828 2,944 5,863 5547  (4,218) 2419 -157.4% -17.8%
Norm profit 7,042 3,786 7,908 4,187 7,354 2,636 1,457 2,069 103.8% -22.1%
EPS 2.04 0.50 485 132 262 248 (1.89) 108 -157.4% -17.8%
EBITDA margin 7.0% 4.2% 15.3% 3.1% 2.2% 7.2% -3.8% 5.8%

Net profit margin 3.9% 1.0% 8.7% 2.5% 4.9% 4.5% -3.8% 2.4%
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Financial Highlights - TOP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023  2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E  2025E
Sale of goods and services 345,496 529,589 469,244 437,286 358,890 Cash flows from operating activities
Cost of sale goods and services (319,555) (481,137) (436,164) (420,299) (340,783) Net profit 12,578 32,668 19,443 9,805 11,120
Gross profit 25,941 48,452 33,080 16,988 18,107 Adjustment non cash items 4,023 (19,788) 274 - -
Selling and administrative expenses (3,056) (4,182) (3,521) (3,436) (2,835) Depreciation and amortisation 7,424 7,744 7,799 6,014 6,334
Otherincome/expenses 530 863 1,339 1,922 3,110 +/- Working capital (16,873) 13,382  (6,873) 6,662  (1,507)
Share of profit (loss) invt. in associates 1,675 (513) 84 (244) (250) Net cash from operating activities 10,504 43,251 28,088 22,482 15,947
Gain (loss) from Hedging & FX (7,001)  (16,070) (2,637) 274 - Cash flows from investing activities
Gain (loss) from extra items 605 17,334 - 931 - +/- ST investments 19,161 (15)  (5423) (1,348) 7,292
EBIT 18,695 45884 28345 16434 18,132 +/-Invt. in associates (28,154) 22,233 (263) 2,346 -
Finance costs (3,595) (3,860) (4,089) (4,055) (4,100) +/- Property, plant and equipment (35,146) (31,929) (14,503) (9,620) (31,254)
EBT 15100 42,024 24257 12379 14,032 +/- Intangible assets (248)  (160) (96) (2200 (220
Income tax (2,034) (8,918) (4,672) (2,525) (2,856) +/- Other Investments 1,050 822 594 (675) -
Non-controlling interests 425 438 142 49 56 Net cash from (used in) investing activities (43,337) (9,049) (19,692) (9,515) (24,182)
Net profit 12,578 32,668 19,443 9,805 11,120 Cash flows from financing activities
Norm profit 4184 32253 23012 14923 11,120 +/- Debts 24,487  (5244) (11,481) (13,184) 8,500
EPS 6.17 14.62 8.70 439 498 +/- Capital - 10,133 - (0) -
+/- Other items (7,025)  (7,397) (7,654) 1,260 -
Sales and service growth (%) 39.4% 53.3% -11.4% -6.8% -17.9% +/- Dividends paid (9,430) (8579) (5,268) (8,824) (3,127)
Net profit growth (%) -481.0% 159.7% -40.5%  -49.6% 13.4% Net cash used in financing activities 8,245 (20,253) (23,072) (20,844) 5373
EBITDA margin (%) 8.1% 7.0% 7.6% 4.8% 6.2% +/- Net cash (24,587) 13,949 (14,676) (7,877) (2,862)
Net profit margin (%) 3.6% 6.2% 4.1% 2.2% 3.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q23 4Q23 1Q24 2Q24 3Q24 As at 31 Dec 2021 2022 2023 2024E  2025E
Sale of goods and services 124,206 119,556 119,532 123,520 111,189 Cash and cash equivalents 29,696 43576 28,432 20,554 17,692
Cost of sale goods and services (104,026) (116,121) (109,788) (116,241) (116,804) ST investments 328 343 5,945 7,292 -
Gross profit 20,180 3,436 9,744 7,279 (5,615) Trade accounts receivable 23,415 28,759 31,154 27,555 27,531
Selling and administrative expenses (899) (1,149) (841) (935) (966) Inventories 39,576 55343 52,656 47212 47,616
Otherincome/expenses 403 322 614 644 530 Property, plantand equipment 178,399 206,476 218,618 223,150 248,329
Share of profit (loss) invt.in associates (49) 16 (124) (40) (30) Intangible assets 2,457 2,499 2,404 2,372 2,332
Gain (loss) from Hedging & FX (5,035) 2,095 (982) (150) 1,801 Total Assets 362,144 444,581 419,993 403,513 420,410
Gain (loss) from extra items - - - 931 - ST loans from financial institutions 929 1,892 3,198 3,103 3,103
EBIT 14,600 4,720 8,412 7,729 (4,280) Trade accounts payable 23,001 74,154 50,184 47,212 47,616
Finance costs (1,032) (1,053) (1,047)  (1,008) (1,011) Current portions of LT loans 1,213 2,884 3,061 3,465 3,465
EBT 13,567 3,667 7,365 6,720 (5,291) Current portions of debentures 4,247 18,719 8,402 1,280 1,280
Income tax (2,680) (710) (1,464) (1,154) 1,057 Other current liabilities 9,087 6,024 8,655 5313 5313
Non-controlling interests 60 13 38 19 (16) LT loans from financial institutions 44,755 20,023 16,226 20,865 20,865
Net profit 10,828 2,944 5,863 5,547 (4,218) | Debentures 147,003 152,742 153320 142,215 150,715
Norm profit 7,998 4,187 7,354 2,636 1,457 Other non-current liabilities 8,816 9,486 8,634 9,507 9,507
EPS 4.85 132 2.62 248 (1.89) Total liabilities 239,050 285923 251,681 232,960 241,864
Issued and paid-up shares capital 20,400 22,338 22,338 22,338 22,338
Sales and service growth (%) 14.3% -3.7% 0.0% 33% -10.0% Premium (discount) on share capital 2,456 10,699 10,699 10,699 10,699
Net profit growth (%) 869.3% -72.8% 99.1% -5.4%  -176.0% Retained earnings 105,829 129,655 143,848 144,829 152,822
EBITDA margin (%) 15.3% 3.1% 9.2% 7.2% -3.8% Total shareholders' equity 123,094 158,657 168,312 170,553 178,545
Net profit margin (%) 8.7% 2.5% 4.9% 4.5% -3.8% Total liabilities and shareholders' equity 362,144 444,581 419,993 403,513 420,410
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023  2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E  2025E
Current ratio (Times) 2.63 148 171 1.78 1.62 Exchange rate (Baht/USS) 3217 35.23 34.97 35.25 34.00
Debt to equity 1.98 1.83 152 139 138 Avg. dubai crude price (USS$/bbl) 69.2 96.3 82.1 80.0 75.0
Net debt to equity 1.39 0.98 0.94 0.90 0.92 Nameplate capacity (KBD) 275 275 275 275 275
Net debt to EBITDA 5.99 411 439 7.20 7.26 Refinery utilization rate (%) 100% 107% 112% 110% 95%
EBITDA interest coverage 7.83 9.63 8.67 5.15 5.43 Market GIM (USS/bbl) 55 134 10.0 6.7 8.4
ROAA (%) 3.8% 8.1% 4.5% 2.4% 2.7% Spread Px - ULG95 (USS$/ton) 177 124 198 189 200
ROAE (%) 10.6% 23.6% 12.1% 5.9% 6.5% Spread 500SN - HSFO (US$/ton) 847 677 548 540 550
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 29.58 (Medium)
- ESG Book 100 0 59.37
- Moody's ESG Solutions 100 0 47.00
- MSCI AAA CCcc BBB
- Refinitiv 100 0 73.50
- S&P Global 100 0 83.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report AAAAA

- SET ESG Ratings AAA

N1 SETTRADE, SEC 4 il 15 4.7.60
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