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Current Price (10/05/2023) THB 47.50
Target Price THB 58.50

Sector Energy & Utilities

Financial Summary

Unit:MB 2020 2021 2022 2023E  2024E
Net Profit (3,301) 12,578 32,668 14,030 12,865
EPS (1.62) 617 1462 628 576
DPS 070 260 370 260  2.40
Div Yields(%) 15% 55%  7.8% 55%  5.1%
P/E (29.4) 7.7 3.2 7.6 8.2
BVS 56.97 59.25 69.85 73.13 76.39
P/BV 0.8 0.8 0.7 0.6 0.6
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 2,040.03
Par Value (1) 10.00
YAAIAAA (A1UN) 106,107.19
Free Float (%) 51.96
Major Shareholder’s (%) (24/02/2023)

1. U5 Uan. a1im (Nunms) 45.03
2. 131 Inafudnens anrn 12.00
3. CITIBANK NOMINEES SINGAPORE PTE LTD-A/C GIC C 2.98
4. 13 81 WA teahs ia 2.97
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Thai Oil
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2) gsnaazlsunfnd P2F Margin +44%QoQ g7l US$65/ton 11uan Spread
PX/BZ-ULG95 NI +8%QoQ, +271%QoQ 10Uz LAB faiinnlsag luinmuain lag
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1dMAINARIgY TPX WAz LABIX 887 67% / 121% AINAIAL
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Unit:MB 2021 3021 4q21 1022 2022 3q22 4q22 1023 %gog  %yoy
Revenue from sales & service 79,821 82,064 108,338 120,882 155372 127,901 125426 116,820 £.9%  3.4%
Costof sales & service (73,945) (76,028) (101,368) (103,310) (124,004) (125,276] (124,545) (110,292) -114%  6.8%
Grass profit 5877 6036 6970 17572 31374 (1375) 880 6527 6418% -62.9%
Operating Expense 620y  (712) (1,112 (718) (865) (308)  (1,691) (674) -60.2%  -6.1%
Gain (loss) from hedging (1,029)  (1,908) 504 (7,352) (12,645) 4,870 1878) 486 -155.4% -106.6%
Gain (loss) from fx (1,286) (1,228) 522 311 (1,317 (1,710 2,652 571 -785% E3.T%
EBIT 3,502 3,328 7.187 9,965 33,925 899 1096 7326  S56B5% -265%
Finance costs (807 (934 (958) (261) (966) (920) (994) (322)  7I% -a0%
Income tax (358)  (213)  (L,075)  (1672)  (7,509) 156 108 (1,805) -1776.0%  8.0%
Met profit 2123 2063 5033 7183 25327 12 147 4554 30018% -36.6%
Norm profit 796 940 694 2361 18,593 5,854 5,447 7,042 293% 198.3%
EPS 1.04 1.01 2.47 352 12.41 0.01 0.07 204 30018% -42.1%
EBITDA margin 8.8% 8.3% 5.6% 10.8% 14.4% -0.4% 19% 7.0%

Net profit margin 2.7% 2.5% 4.6% 5.9% 16.3% 0.0% 0.1% 3.9%

171.317 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 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Sale of goods and services 247913 345,496 529,589 478,274 467,294 Cash flows from operating activities
Cost of sale goods and services (255,300)  (319,555)  (481,137)  (454,576)  (445,537) Net profit (3,301) 12,578 32,668 14,030 12,865
Gross profit (7,387) 25,941 48,452 23,697 21,757 Adjustment non cash items (7,293) 4,023 (19,788) - -
Selling and administrative expenses (2,650) (3,056) (4,182) (3,826) (3,738) Depreciation and amortisation 7,554 7,424 7,744 5,946 6,020
Other income/expenses 1,115 530 863 2,780 2,500 +/- Working capital 4,522 (16,873) 13,382 313 634
Share of profit (loss) invt. in associates 2,492 1,675 (513) (480) (200) Net cash from operating activities 2,435 10,504 43,251 20,288 19,518
Gain (loss) from Hedging & FX 1,605 (7,001) (16,070) - - Cash flows from investing activities
Gain (loss) from extra items 5,801 605 17,334 - - +/- ST investments (17,223) 19,161 (15)
EBIT 977 18,695 45,884 2,11 20,318 +/-Invt.in associates 17,142 (28,154) 22,233 - -
Finance costs (4,292) (3,595) (3,860) (3,980) (4,000) +/- Property, plant and equipment (48,377)  (35,146)  (31,929) (6,800) (6,600)
EBT (3,315) 15,100 42,024 18,191 16,318 +/- Intangible assets (273) (248) (160) (220) (220)
Income tax 647 (2,034) (8,918) (3,454) (3,056) +/- Other Investments 1,240 1,050 822 (675) -
Non-controlling interests 419 425 438 707 398 Net cash from (used in) investing activities (47,490)  (43,337) (9,049) (7,695) (6,820)
Net profit (3,301) 12,578 32,668 14,030 12,865 Cash flows from financing activities
Norm profit (966) 4184 32,253 14,030 12,865 +/- Debts 29201 24,487 (5,244)
EPS (1.62) 6.17 14.62 6.28 5.76 +/- Capital - - 10,133
+/- Other items (6,704) (7,025  (7,397) - -
Sales and service growth (%) -31.9% 39.4% 53.3% 9.7% -2.3% +/- Dividends paid (1,399) (9,430) (8,579) (6,702) (5,585)
Net profit growth (%) -152.6%  -481.0% 159.7% -57.1% -8.3% Net cash used in financing activities 20,575 8245  (20,253) (6,702) (5,585)
EBITDA margin (%) -0.8% 8.1% 7.0% 6.0% 5.7% +/- Net cash (24,480)  (24,587) 13,949 5,892 7113
Net profit margin (%) -1.3% 3.6% 6.2% 2.9% 2.8%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2Q22 3Q22 4Q22 1Q23 As at 31 Dec 2020 2021 2022 2023E 2024E
Sale of goods and services 120,882 155,379 127,901 125,426 116,820 Cash and cash equivalents 53,244 29,696 43,576 49,468 56,582
Cost of sale goods and services (103,310)  (124,004)  (129,276)  (124,546)  (110,292) ST investments 18,437 328 343 343 343
Gross profit 17,572 31,374 (1,375) 880 6,527 Trade accounts receivable 12,702 23,415 28,759 28,565 28,166
Selling and administrative expenses (718) (865) (908) (1,691) (674) Inventories 22,461 39,576 55,343 55,296 55,295
Otherincome/expenses 107 169 316 270 314 Property, plantand equipment 145,225 178,399 206,476 208,239 209,062
Share of profit (loss) invt. in associates 44 (125) (294) (138) 101 Intangible assets 2,479 2,457 2,499 2,484 2,461
Gain (loss) from Hedging & FX (7,082)  (13962) 3,159 1,775 1,057 Total Assets 306,188 362,144 444,581 451,981 459,494
Gain (loss) from extra items - 17,334 - (0) - ST loans from financial institutions 713 929 1,892 1,892 1,892
EBIT 9,965 33,925 899 1,096 7,326 Trade accounts payable 9517 23001 74154 74227 74,460
Finance costs (961) (966) (940) (994) (922) Current portions of LT loans 4,952 1,213 2,884 2,884 2,884
EBT 9,004 32,959 (41) 102 6,404 Current portions of debentures 3,839 4247 18719 18719 18719
Income tax (1,672) (7,509) 156 108 (1,805) Other current liabilities 9,599 9,087 6,024 6,024 6,024
Non-controlling interests 149 123 103 63 44 LT loans from financial institutions 12,400 44,755 20,023 20,023 20,023
Net profit 7,183 25,327 12 147 4,554 Debentures 135,108 147,003 152,742 152,742 152,742
Norm profit 2,361 18,593 5,854 5,447 7,042 Other non-current liabilities 9,940 8,816 9,486 9,486 9,486
EPS 3.52 1241 0.01 0.07 2.04 Total liabilities 186,069 239,050 285923 285996 286,229
Issued and paid-up shares capital 20,400 20,400 22,338 22,338 22,338
Sales and service growth (%) 11.6% 28.5% -17.7% -1.9% -6.9% Premium (discount) on share capital 2,456 2,456 10,699 10,699 10,699
Net profit growth (%) 42.7% 252.6% -100.0% 1154.0% 3001.8% Retained earnings 95,930 105,829 129,655 136,983 144,263
EBITDA margin (%) 10.8% 14.4% -0.4% 1.9% 7.0% Total shareholders' equity 120,118 123,094 158,657 165,985 173,265
Net profit margin (%) 5.9% 16.3% 0.0% 0.1% 3.9% Total liabilities and shareholders' equity 306,188 362,144 444581 451,981 459,494
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Current ratio (Times) 3.99 263 148 154 1.60 Exchange rate (Baht/USS) 31.46 3217 35.23 34.00 33.00
Debt to equity 1.60 1.98 1.83 175 1.68 Avg. dubai crude price (US$/bbl) 42.2 69.2 96.3 85.0 80.0
Net debt to equity 0.89 1.39 0.98 0.90 0.82 Nameplate capacity (KBD) 275 275 275 275 295
Net debt to EBITDA (50.47) 5.99 411 5.12 5.20 Refinery utilization rate (%) 101% 100% 107% 110% 110%
EBITDA interest coverage (0.48) 7.83 9.63 721 6.71 Market GIM (USS/bbl) 24 55 134 89 8.0
ROAA (%) -1.1% 3.8% 8.1% 3.1% 2.8% Spread Px - ULG95 (US$/ton) 180 177 124 177 180
ROAE (%) -2.8% 10.6% 23.6% 8.8% 7.7% Spread 500SN - HSFO (US$/ton) 389 847 677 623 600
%] 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
- ESG Book 100 0 51.06
- Moody's 100 0 38.00
- MSCI AAA CCcC BBB
- Refinitiv 100 0 74.98
- S&P 100 0 88.13
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AQAAA

- Anti-Corruption IfFunsfuses

G - Governance
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
AMATA BGC COTTO FN ITI LHFG NEP PR9 SAT SNC TEAMG TRC WACOAL
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