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Stock data
Stock price 1-year high/low
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Market cap. (Bt mn) 115,043 mﬂmﬂiemmmmﬂmwﬁﬁ 2023E/2024E T1 7%/1% W 1.38/1.43 wiluduum ﬁ@njme
Sh d 2,234
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Financial & valuation highlights
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E mmuu outperform SET 4% ludag 6 Lm'aummum a'ammmm_l crack spread v V\Ium‘imﬂim
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Absolute 0% 1T 08% A2 R eaTay mnmLummmﬁmmmﬂmmmnmmuwumiaﬂmﬂm AUAININANRRY 5 1
Relative to SET 0.1% 15.1% 4.1% 9.0% i ¢
Major shareholders Holding Implication

1. PTT PCL
2. Thai NVDR Co., Ltd.
3. State Street Europe Ltd.

48.03%
13.12%
3.48%

Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Earnings revision

Change
(THB m) (THB m) (%) (THB m)

Revenue Bt mn 449,872 431,390 4 383,382 379,673 1
Consolidated EBITDA 29,530 26,237 13 27,794 26,982 3
Net profit 13,835 12,955 7 14,250 14,111 1
Key assumptions

Dubai crude oil USD/bbl 81.3 85.0 (4) 70.0 75.0 @
Refining utilization % 111.5 105.0 6 111.0 105.0 6
Market GRM USD/bbl 7.5 6.1 23 6.1 5.9 3
Accounting GRM 6.3 4.1 54 4.9 4.6 5
Stock g/l Bt mn (4,917) (7,407) (34) (4,735) (4,658) 2
Aromatics utilization % 71.0 74.0 4) 73.0 76.0 4)
Aromatics P2F USD/ton 6.0 6.6 9) 5.0 4.5 11
Lube utilization % 81.0 87.0 ) 83.0 87.0 5)
Lube P2F UsD/ton 18.8 18.5 1 18.0 175 3
Market GIM USD/bbl 10.1 9.3 9 8.8 8.9 (D)
Accounting GIM 8.9 7.3 21 7.6 7.6 (0)

Source: DAOL

Fig 2: Quarterly average crack spread Fig 3: TOP share price vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 155,379 127,901 125426 116,820 108,662 *
Cost of sales (124,004) (129,276) (124,546) (110,292) (105,725) 20
Gross profit 31,374 (1,375) 880 6,527 2,937 17 +280
SG&A (865) (908) (1,691) (674) (799)
EBITDA 22,322 (568) 2,398 8,182 4,618 14 +13D
Finance costs (966) (940) (994) (922) (1,081) 1 !“V""r"-‘ Avg.
Core profit 26,409 (3,148) (1,628) 3,497 1,872 08 _1eD
Net profit 25,327 12 147 4,554 1,117
EPS 12.41 0.01 0.07 204 0.50 05 -28D
Gross margin 20.2% -1.1% 0.7% 5.6% 2.7% 0z : : : : : :
EBITDA margin 14.4% 04% 1.9% 7.0% 4.2% Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
Net profit margin 16.3% 0.0% 0.1% 3.9% 1.0%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 53,571 30,024 43,919 35,219 25,625 Sales 247,913 345,496 529,589 449,872 383,382
Accounts receivable 13,784 24,424 33,119 25,775 21,966 Cost of sales (255,300) (319,555) (481,137) (424,154) (358,943)
Inventories 22461 39,576 55,343 48,789 41,288 Gross profit (7,387) 25,941 48,452 25,718 24,439
Other current assets 24,413 7,215 21,447 8,772 7,476 SG&A (2,650) (3,056) (4,182) (4,098) (5,378)
Total cur. assets 114,229 101,239 153,828 118,556 96,354 EBITDA (2,055) 28,141 37,186 29,530 27,794
Investments 25,161 57,390 54,898 51,613 44,000 Depre. & amortization 7,554 7,424 7,744 7,91 8,733
Fixed assets 145,225 178,399 206,476 222,778 240,259 Equity income 2,492 1,675 (513) 162 383
Other assets 21,572 25,116 29,379 32,391 27,603 Other income 1,115 1,136 863 1,080 958
Total assets 306,188 362,144 444581 425,337 408,217 EBIT (10,036) 22,885 44,270 21,620 19,061
Short-term loans 8,665 5,142 22,093 28,351 24,787 Finance costs (4,292) (3,595) (3,860) (4,324) (4,021)
Accounts payable 9,517 23,001 74,154 58,103 49,170 Income taxes 647 (2,034) (4,464) (3,048) (2,400)
Current maturities 0 0 0 0 0 Net profit before MI (2,882) 13,003 33,106 14,128 14,557
Other current liabilities 10,438 10,334 7,426 8,323 7,093 Minority interest (419) (425) (438) (293) (307)
Total cur. liabilities 28,620 38,476 103,673 94,777 81,050 Core profit (10,708) 19,579 35,858 15,197 13,675
Long-term debt 136,237 163,623 151,658 135,331 122,269 Extraordinary items 7,407 (7,001) (3,190) (1,362) 575
Other LT liabilities 21,212 36,951 30,593 31,718 32,206 Net profit (3,301) 12,578 32,668 13,835 14,250
Total LT liabilities 157,449 200,574 182,250 167,049 154,475
Total liabilities 186060 239050 285923 261827 235525
Registered capital 20,400 20,400 22,338 22,338 22,338 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 20,400 20,400 22,338 22,338 22,338 Growth YoY
Share premium 2,456 2,456 10,699 10,699 10,699 Revenue -31.9% 39.4% 53.3% -15.1% -14.8%
Retained eamings 95,930 105,829 129,655 137,679 146,015 EBITDA -114.6% n.m. 32.1% -20.6% -5.9%
Others (6,447) (10,018) (9,281) (13,039) (12,808) Net profit -152.6% n.m. 159.7% -57.6% 3.0%
Minority interests 3,889 2,213 2,623 2,917 3,223 Core profit -358.7% n.m. 83.1% -57.6% -10.0%
Shares’ equity 116,229 120,881 156,034 160,594 169,468 Profitability ratio
Gross profit margin -3.0% 7.5% 9.1% 5.7% 6.4%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin -4.3% 57% 6.8% 3.4% 3.6%
Net profit (3,301) 12,578 32,668 13,835 14,250 Net profit margin -1.3% 3.6% 6.2% 3.1% 3.7%
Depreciation 7,654 7,424 7,744 7,911 8,733 ROA -1.1% 3.5% 7.3% 3.3% 3.5%
Chg in working capital (16,961) 2,823 9,651 11,419 2,444 ROE -2.8% 10.4% 20.9% 8.6% 8.4%
Others 1,916 (1,804) 3,379 (1,886) 5,275 Stability
CF from operations (10,793) 21,021 53,342 31,279 30,702 D/E (x) 1.60 1.98 1.83 1.63 1.39
Capital expenditure (43,254) (38,891) (34,381) (24,213) (26,214) Net D/E (x) 0.89 1.41 0.89 0.82 0.76
Others 9,204 (32,229) 2,492 3,285 7,613 Interest coverage ratio -2.34 6.37 11.47 5.00 4.74
CF from investing (34,050) (71,120) (31,889) (20,928) (18,601) Current ratio (x) 3.99 2.63 1.48 1.25 1.19
Free cash flow (44,843) (50,099) 21,453 10,351 12,101 Quick ratio (x) 2.35 1.42 0.74 0.64 0.59
Net borrowings 26,704 37,862 (9,013) (10,069) (16,626) Per share (Bt)
Equity capital raised 0 0 10,181 0 0 Reported EPS -1.62 6.17 14.63 6.20 6.38
Dividends paid (1,020) (2,652) (8,547) (5,811) (5,914) Core EPS -5.25 9.60 16.06 6.81 6.13
Others 546 (6,923) 1,557 (3,171) 844 Book value 56.97 59.25 69.90 71.94 75.92
CF from financing 26,230 28,287 (5,823) (19,051) (21,696) Dividend 0.70 2.60 3.70 2.60 2.65
Net change in cash (18,613) (21,812) 15,630 (8,700) (9,594) Valuation (x)
PER n.m. 8.35 3.52 8.31 8.07
Core PER n.m. 5.37 3.21 7.57 8.41
P/BV 0.90 0.87 0.74 0.72 0.68
EV/EBITDA n.m. 9.16 6.32 7.91 8.15
Dividend yield 1.4% 5.0% 7.2% 5.1% 5.1%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
M@ﬂWiWﬂLLMdﬂ?me‘ﬂﬂ uazmanauannine 18 1 o (USdnasnzidew) Wameseanaiso Lmyuﬁummwmm‘wum”l,ﬂmm?m
dindels N@mm@mﬂmq@uﬂummﬁmum@mluuumwmummamﬂu@nmmmmumimnummemﬂmmwwm‘w Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂgum’mm’am?mLuummwmmwwmw Luau@nmuié’lﬂn‘n@mmﬂlummmﬂmmmmﬂu’lum?
tleeifiu Al mammwLmmu@ﬂuimﬂum?smmmmm?ﬂgummum@mimLuumimmmm@mmmﬂu uazlaitadlunsld
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldtansunyiuaesmuesduntinniuas
Andulalunnslddeyala o MfeafuLiEnamme Lu&ummmﬂummmu

Y

N

P
el Lidmudming anle (Uszmalne) Arfin (uunaw) Fldtuduitesusesdivanupsutiauuazgnsietesagimaninan

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yadnuadeiugiu lnaaaudawanauunudun 10% (ldsonRuuna)
- A R . X . . s
“‘ae’ WasanaaniTaqiiu aandy gaimndadeiugiu Ineaandananeauunuszndng 0% - 10% (lieanRuiuna)
A . o o & s
‘e’ Wasanaaniaqiiu gandt yadmudadeiugan (isuRulunae)

o o < o Aa &4 z
VHEILP) nanaUunuNAAnIIaaLlasuLl AR NANIRENTIAIAAIANIINNTY viTaanas TUuan il

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
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ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]i‘lm_li“]:mllﬂ’]iﬂ’m‘]_lﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ ml,uumu'ﬂmﬂﬂ?\ﬂa NLLW)VI"Nﬂ’]i‘LITVI’]?ﬂ']’]ﬁJL'&?;N‘W]]ﬁL'ﬁlu
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rating ‘lI’PNﬂN']ﬂﬂﬁ\imi‘ﬁJ@ﬂ’]Uuﬂ??&lﬂ’]?U?H‘VﬂWﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2
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Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Dlsclalmer ‘]_I‘VIQLﬂi"]vWﬂLlLlu’ﬂﬂVW’W“lIuIﬂEI‘]JTHWV@ﬂWTW&I anla (ﬂiwL’nﬂiﬂﬂ Wlﬂﬂ (wwu) mmnﬂumﬂl,wammu@lm LBJ?;ILL‘W?UV]‘]Lﬂﬁ"]wﬁ‘lﬁLﬂu“ﬂ’ﬂﬂ#ﬂﬂi‘uﬂ’ﬂuﬂﬁimﬂﬂul@“ll’ﬂﬂuﬂ@ﬂﬂu‘ﬂ"ﬂﬂ Tnaaniin
’UuUuWuﬁ’]u“ll'ﬂQ“ll'ﬂllﬁWiﬂLﬂﬂLNﬂﬁ]’ﬂﬂ’]ﬁ’]i‘mﬁ]u’ﬂuL‘ﬂ’ﬂﬂ’ﬂiﬁ LL@u,NllﬂllL’ﬁ[ﬂu’ﬁL‘]]EU‘]]’Juﬂi"ﬂ‘ﬂu’]lﬂ“ﬂ'ﬂﬁﬁ"ﬂ‘ﬂﬁﬂﬂ@ﬂ%i‘“ﬂﬂLL[ﬂ’ﬂEI’]\ilﬁ muu L3N nannine ala (‘]Ji'u,mﬂll‘ﬂil f"l’mﬂ (Nvn1) @wimunmﬂum
ﬂ‘l’mmtlﬂ?ﬂlﬂ’] WLﬂﬂﬁlu’%ﬁﬂﬂWﬂ‘DUW’JLﬁi"Tu,Wil‘LIUuVNV]’NFINLLﬂuVHQ'ﬂ’ﬂN LL@”’H’ﬂlﬂuﬂﬂ\mul‘]]ﬂﬂWu’ﬂ‘W’ﬁ’ﬁ'm’T’ﬂﬂ’Ni"ﬂUﬂ’ﬂUﬂ @ummmul@mmu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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