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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 345,496 525,589 523,165 547,468 626,668
EBITDA (THEBm) 31,445 52,877 27,922 24,103 31,129
Net profit (THBm) 12,578 32,668 13,673 11,014 18,118
Net Profit (% chg from prev) nm. nm. [i] o 0
EPS (THB) 6.17 14.62 6.12 4.93 211
EPS (% YoY) 100.4 14 -58.1 -19.4 64.5
EPS5 vs Cons (%) nm nm 2.2 -19.4 -8.1

PER (X) 8.8 3.7 8.7 10.7 6.5
Yield (%) 4.9 7.0 5.8 4.7 7.7
P/BV (X) 0.9 0.8 0.7 0.7 0.7
EV/EBITDA (X) 8.9 4.7 8.7 10,4 7.3
ROE (%) 10.4 23.6 8.6 6.6 10.5

Source: Company data, TISCO estimates
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Figure 1. TOP has various insurance coverage that could offset expenses related to this

incident

Insurance Coverage Deductable
Third Party Liability UsDs0mn USD10k
Pollution Legal Liability usD25mn usbimn
Property Damage UsD1,016mn UsDsmn
Business Interruption USD1,120mn 60 days

Source: Thai oil
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