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Target Price THB 34.00

Sector Energy & Utilities

Financial Summary

Unit:MB 2022 2023 2024 2025E 2026E
Net Profit 32,668 19,443 9,959 11,120 12,543
EPS 14.62 8.70 4.46 4.98 5.61
DPS 3.70 340 1.90 2.00 2.25
Div Yields(%) 15.0% 13.8% 7.7% 8.1% 9.1%
P/E 1.7 2.8 5.5 4.9 4.4
BVS 69.85 74.12 73.17 76.45 79.96
P/BV 0.4 0.3 0.3 0.3 0.3
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 2233.84
Par Value (1) 10.00
YAAIAAA (A1UN) 54,952.35
Free Float (%) 51.98
Major Shareholder’s (%) (06/01/2025)

1. U5 Uan. a1im (Nunms) 45.03
2. 131 Inafudnens anrn 8.56
3. CITIBANK NOMINEES SINGAPORE PTE LTD-A/C GIC C 5.04
4. 13 81 WA teahs ia 2.97

'7"31’1 SETSMART

Price Performance

Monday 17 February 2025

Thai Oil

39m 4Q67 WANMLsUYUAIN product spread USuA9ALY

® TOP sneunailsznaunis 4Q67 innlsgns 2.8 WuRIULN
* uwualinrinls 1068 FzaafmNAINIsNAULARIAN I lsafanTI 8y
® uuzid “fe” UsziliusiAnuanzani 34.00 Um

' 4
ot

* 39 4Q67 Namsﬁ'uﬁm']uuﬁ’n?\luﬁqmu product spread inTiu
TOP snanuNatlsznaunig 4Q67 Annlsgnd 2.8 WLAWLIYM WANYIN 3Q67 AnAmu
AT 4.2 WUA UL WAIpIanas 6%YoY Tmmamimmumumu QoQ unaan
Market GIM Vlﬂj“i_lmemJumN product spread mmmma‘uu‘wﬂ stock loss AAAI
mumﬂmmwmiwLﬂm@nmvl,iﬂﬂmvmw 2.9 wumumm +101%QoQ, -30%YoY

1) ﬁin@‘ﬂi\mau Market GRM +38%QoQ 8¢ US$5.1/bbl Tatidausnesnan
mmnmmm@uwnﬂiymwﬂmmmeumumwmmmﬂﬂumaqm‘wmqu@yqm
vieaiien anusiiensnisldindennsnauiniulnssnanewd 113%

2) ﬁqj‘ﬂ"lﬂﬁ?ﬂ’]ﬁlﬂ@r Contribution Margin (394 LAB) mgu‘w US$1.0/bbl anagan
Imsunanau Tae P2F Margin -17%QoQ 87l US$54/ton NAALAINEIUAINIIAY PX-
ULG95 Nianasmuanusiasnisldndaandiaianisnd anieidiusnegai BZ-ULG95
mmmmmnfaﬂmu‘mﬂumﬂmeuummumsﬂm'ﬂumw Fusmangldniag
nanvBalsee TPX uax LAB g7 80% UAT 126% mumml ,

3) ﬁa‘ﬂ@umumﬂﬂu Contr|but|on Margin mm US$1.1$/bbl meumﬂmmm
riew Tae P2F Margin +58%QoQ ag7 US$139/ton URUAINAIUAIIIATHA BT U]
500SN WA Bjtumen NatL AnudnsINslgnasnisnanaasiss Lube Base g 83%,

mun'ﬂmumummnawimqmmgnmuu (Market GIM) 1fisi@u +31%QoQ fazm
US$7.1/bbl @21 Accounting GIM LiNaIuan lasunanaug1e US$s/bbl

Tugaurassanisfaslasunail liun 1) inlsaffanindiugns (san NRV) 95 §1u
1 2) Anlsangsnssuilasniuanades 230 41uUm 3) 21anuaINansuanilany
487 duum sanmnlegns ul 67 aghn 9.9 Wudmum -49%YoY IndlAesszunninig

* uwusluuniils 1068 Txaamu GRM wsanadilsafandoguyu
Amfuuuwaliin 1068 AANANIIANELUMANgNNARUAINATINITNALLARE QTD 7
Ufusianas Usgnauiu crude premium xAuaIung atelsfiniua1ndigraasdl
nnlsarnadenundfudaosnyy druiuuualinlud 68 Ane run rate 7a9ls9nauatlu
2R 107-108% AAAY YoY 189ann CDU 3 Hununistladaniingslupon n.a.68 i
194 1 Lﬁfau atliatlsziiiuinlegnall 68-69 agi 1.11 NHUAIULIN +12%Y0Y uay
1.25 UHUEULN +13%YoY ma’Lmummummmau Market GRM $19 US$6/bbl
daussiAuiuimIdT gzt 1.2 viudrunm arnnnsdesundnissfune
Aryyrdramnnaunesinetasanig CFP aztaalidnszuaIuanmdiunapsununis
neaf1eas lnaazdnilssgy EGM Ju 21 n.W.68 1NaaaulRL Do fuiin R uaenu
TA99n1s CFP anuau 8.1 uiud 1w Geazinlilasanisanunsaniiunisselyls

* uuzi ‘De UssiliusiAmusngani 34.00 L1
widszifiugnamuizand 68 # 34.00 unm B PBV Multiplier 0.45x (s¥6u -2SD)
azvaunua)iraaslnsanis CFP Midey COD aanlian 3 T deualif total cost 199
TAsenisinaugInAdanwarnantiaansluguian dernauduuuslduna
sznaunissrazduanadslianlaifiasainAinisnauinsssmaluszaumn Al
AUz “Ta” TmﬂuawmﬂivmﬂmﬂLmﬂummqm 2H67 auaw 0.7 un/vju Andly
Dividend Yield 2.8% Tuus3asuans XD luiufi 27 n.w.68

Unit:MB 1023 2023 3023 4Q23 1024 2024 _ 3Q24 _ 4Q24 %qoq S%yoy 2023 2024 %yoy

71'&!’1 TQ Professional

Nopporn Chaykaew

Fundamental Analyst Registration No.043964
Tel 02-829-6999

E-mail: nopporn.ch@kfsec.co.th

v A& WaT | KINGSFORD

Revenue from sales & service
Cost of sales & service

116,820 108,662 124,206 119,556 119,532 123,520 111,189 112,536 12% -5.9% 469,244 466,777 -0.5%

(110,292) (105,725) (104,026) (116,121) (109,788) (116,241) (116,804) (107,178) -8.2% -7.7% (436,164) (450,010) 3.2%

Gross profit 6,527 2,937 20180 3,436 9744 7,279  (5615) 5359 -195.4% 56.0% 33,080 16,767 -49.3%
Operating Expense (674) (799) (899)  (1,149) (841) (935) (966) (1,132) 17.2% -15% (3,521) (3,874) 10.0%
Gain (loss) from hedging 436 62 (4,518) 920 (110) 85 156 230 47.1% -75.0%  (2,850) 360 -112.6%
Gain (loss) from fx 571 (L,017) (517) 1,175 (871) (234) 1645 (487) -129.6% -141.4% 213 52 -75.3%
EBIT 7326 1,700 14600 4,720 8412 7,729  (4,280) 4,456 -204.1% -56% 28345 16316 -42.4%
Finance costs (922)  (L,081) (L,032) (1,053) (1,047) (1,008)  (1,011) (986) -2.5% -6.3% (4,089) (4,052) -0.9%
Income tax (1,805) 523 (2,680) (710)  (1,464) (1,154) 1,057 (722) -168.4%  1.8%  (4,672) (2,283) -51.1%
Net profit 4554 1,117 10,828 2,944 5863 5547  (4,218) 2,767 -165.6% -6.0% 19,443 9,950 -48.8%
Norm profit 7042 3786 7,998 4,187 7,354 2,636 1,457 2929 1010% -30.0% 23,012 14,405 -37.4%
EPS 2.04 0.50 4385 1.32 2.62 2.48 (1.89) 124 -165.6% -6.0% 870 446 -43.8%
EBITDA margin 7.0% 4.2%  15.3% 3.1% 9.2% 7.2%  -3.8% 5.8% 7.6% 4.7%

Net profit margin 3.9% 1.0% 8.7% 2.5% 4.9% 45%  -3.8% 2.5% 4.14%  2.13%

ﬁu”l Kingsford Research, Company Data
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Financial Highlights - TOP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Sale of goods and services 529,589 469,244 466,777 358,890 363,159 Cash flows from operating activities
Cost of sale goods and services (481,137) (436,164) (450,010) (340,783) (343,230) Net profit 32,668 19,443 9,959 11,120 12,543
Gross profit 48,452 33,080 16,767 18,107 19,929 Adjustment non cash items (19,788) 274 678 - -
Selling and administrative expenses (4,182) (3,521)  (3,874) (2,835) (2,869) Depreciation and amortisation 7,744 7,799 8,106 6,494 6,706
Otherincome/expenses 863 1,339 2,008 3,110 3,110 +/- Working capital 13,382  (6,873) 20,339  (1,277) (3,497)
Share of profit (loss) invt. in associates (513) 84 (132) (250) (250) Net cash from operating activities 43,251 28,088 39,355 16,337 15,751
Gain (loss) from Hedging & FX (16,070) (2,637) 413 - - Cash flows from investing activities
Gain (loss) from extra items 17,334 - 1,134 - - +/- STinvestments (15)  (5423) (4,961) 10,695 -
EBIT 45,884 28,345 16,316 18,132 19,920 +/- Invt. in associates 22,233 (263) (25) - -
Finance costs (3,860) (4,089)  (4,052) (4,100) (4,100) +/- Property, plant and equipment (31,929) (14,503) (8,954) (31,254) (20,476)
EBT 42,024 24,257 12,264 14,032 15,820 +/- Intangible assets (160) (96) (365) (220) (220)
Income tax (8,918) (4,672)  (2,283) (2,856) (3,214) +/- Other Investments 822 594 297 (673) -
Non-controlling interests 438 142 22 56 63 Net cash from (used in) investing activities (9,049) (19,692) (14,009) (21,452) (20,696)
Net profit 32,668 19,443 9,959 11,120 12,543 Cash flows from financing activities
Norm profit 32,253 23012 14405 11,120 12,543 +/- Debts (5,244) (11,481) (7,706) 8500 8,500
EPS 14.62 8.70 4.46 4.98 5.61 +/- Capital 10,133 - - - -
+/- Otheritems (7,397) (7,654) (7,618) - -
Sales and service growth (%) 53.3% -11.4% -0.5% -23.1% 1.2% +/- Dividends paid (8,579) (5,268) (8,852) (3,798) (4,691)
Net profit growth (%) 159.7% -40.5%  -48.8% 11.7% 12.8% Net cash used in financing activities (20,253) (23,072) (24,627) 4,702 3,809
EBITDA margin (%) 7.0% 7.6% 4.7% 6.2% 6.6% | +/- Netcash 13,949 (14,676) 719 (413)  (1,136)
Net profit margin (%) 6.2% 4.1% 2.1% 3.1% 3.5%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q23 1Q24 2Q24 3Q24 4Q24 As at 31 Dec 2022 2023 2024 2025E 2026E
Sale of goods and services 119,556 119,532 123,520 111,189 112,536 Cash and cash equivalents 43,576 28,432 29,042 28,630 27,494
Cost of sale goods and services (116,121) (109,788) (116,241) (116,804) (107,178) STinvestments 343 5945 10,695 - -
Gross profit 3,436 9,744 7,279 (5,615) 5,359 Trade accounts receivable 28,759 31,154 27,601 27,531 27,859
Selling and administrative expenses (1,149) (841) (935) (966) (1,132) Inventories 55,343 52,656 40,577 40,147 40,435
Other income/expenses 322 614 644 530 221 Property, plant and equipment 206,476 217,479 224,153 249,865 263,922
Share of profit (loss) invt. in associates 16 (124) (40) (30) 63 Intangible assets 2,499 2,404 2,457 2,398 2,331
Gain (loss) from Hedging & FX 2,095 (982) (150) 1,801 (257) Total Assets 444,581 419,993 409,010 424,604 441,325
Gain (loss) from extra items - - 931 - 203 ST loans from financial institutions 1,892 3,198 2,725 2,725 2,725
EBIT 4,720 8,412 7,729 (4,280) 4,456 Trade accounts payable 74,154 50,184 51,579 51,351 51,720
Finance costs (1,053) (1,047)  (1,008) (1,011) (986) Current portions of LT loans 2,884 3,061 3,777 3,777 3,777
EBT 3,667 7,365 6,720 (5,291) 3,470 Current portions of debentures 18,719 8,402 2,845 2,845 2,845
Income tax (710) (1,464)  (1,154) 1,057 (723) Other current liabilities 6,024 8,655 6,737 6,737 6,737
Non-controlling interests 13 38 19 (16) (19) LT loans from financial institutions 20,023 16,226 19,405 19,405 19,405
Net profit 2,944 5863 5547  (4218) 2,767 Debentures 152,742 153,320 145,603 154,103 162,603
Norm profit 4,187 7,354 2,636 1,457 2,929 Other non-current liabilities 9,486 8,634 10,154 10,154 10,154
EPS 132 2.62 248 (1.89) 124 Total liabilities 285,923 251,681 242,826 251,097 259,966
Issued and paid-up shares capital 22,338 22,338 22,338 22,338 22,338
Sales and service growth (%) -3.7% 0.0% 3.3% -10.0% 1.2% Premium (discount) on share capital 10,699 10,699 10,699 10,699 10,699
Net profit growth (%) -72.8% 99.1% -5.4%  -176.0%  -165.6% Retained earnings 129,655 143,848 144,984 152,306 160,158
EBITDA margin (%) 3.1% 9.2% 7.2% -3.8% 5.8% Total shareholders' equity 158,657 168,312 166,185 173,507 181,359
Net profit margin (%) 2.5% 4.9% 4.5% -3.8% 2.5% Total liabilities and shareholders' equity 444,581 419,993 409,010 424,604 441,325
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Current ratio (Times) 1.48 171 1.66 1.50 1.49 Exchange rate (Baht/US$) 35.23 34.97 35.43 34.00 34.00
Debt to equity 183 152 1.49 147 1.46 Avg. dubai crude price (USS$/bbl) 96.3 82.1 79.6 75.0 72.5
Net debt to equity 0.98 0.94 0.89 0.90 0.92 Nameplate capacity (KBD) 275 275 275 275 275
Net debt to EBITDA 411 4.39 6.60 6.92 6.81 Refinery utilization rate (%) 107% 112% 111% 108% 113%
EBITDA interest coverage 9.63 8.67 5.44 5.43 5.87 Market GIM (USS$/bbl) 13.4 10.0 7.1 8.4 8.5
ROAA (%) 8.1% 4.5% 2.4% 2.7% 2.9% Spread Px - ULG95 (US$/ton) 124 198 171 200 200
ROAE (%) 23.6% 12.1% 6.1% 6.7% 7.2% Spread 500SN - HSFO (US$/ton) 677 548 536 550 550

'7I'H’1 Kingsford Research, Company Data
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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 59.15
- Moody's ESG Solutions 100 0 47.00
- MSCI AAA CCcc BBB
- Refinitiv 100 0 73.51
- S&P Global 100 0 83.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report AAAAA

- SET ESG Ratings AAA

#in1 SETTRADE, SEC a4 il 14 n.w.68
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