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Bloomberg ticker TOPTB  AsAuuzih e fisnanmsnelusfi 60.00 1 (1AN 65.00 UN) B4 2023E PBV Tl
Recommendation BUY (maintained) ~ 0.81x (1928194 -1.10SD AN9IANRAY PBY 5 Dffaunads) 11lszifivgn TOP azsaenunnls
Current price BUS.75  1Q23E 7t 4.5 WuduLm (-37% YoY, +2,988% QoQ) neanag YoY mm’mmm@mmwmqm
Target price BI60.00 (previously B65.00)  Fandiiflulallg (stock loss) TaneifnTy QoQ AuAINNdURAR (market GRM) At
Upside/Downside +23%  qeiqlsdia mmmmmmmmumiﬂwmmmm market GRM i 2Q23E mmmum\mm
EPS revision 2023E: -17%; 2024E: -12%

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt63.93
Buy 18/ Hold 4 / Sell 2

Bt63.25/ Bt48.25

NGMﬂmmuWNuLLauu’luumu (crack spread) URIAAA I mlddle distillates wwmﬂmmmu
ﬂﬂmwmmnmﬂmuﬂmmumnnWa‘m'rmﬂ“nﬂ\mul,l,@uﬂﬂa‘l,ﬂ@ﬂul,ﬁ'ummm@mmmLsanfrJ
‘WmL@mm?u\mﬂmwmuiﬁm (price cap) mﬂmumwsﬂiﬂ EU) ’r]?;INVLiﬂﬂ crack spread ‘Vl
ﬂmmmuuwﬂmumﬂmmeqmu‘llmﬂLLm‘Eummwmwamﬂumuumu (crude premium)
L

Market cap. (Bt mn) 108,899
S , o ° P y
hares outstanding (mn) 223 smlfilszannunnsninlsqvial 2023E/2024E a4 -17%/-12% (11 1.30/1.41 viluduim Tnena
Avg. daily tumover (Bt mn) 667
Free float s2%  A1AI1 market GRM lugas 2 Td1eutinazatlutas USD5.9/bbl-USD6. 1/bbl @mmmmmw
E:Grar;”ifg VEECZ'SC: USD6.0/bbl-USD6.3/bbl Tuamiziaeniu Liﬁﬂiwmummwmm stock loss Liaau -7.4/-4.7
wumumw Tl 2023E-2024F ANNANT -7.2/-4.6 WuduLm ADAAADITLANNATIUIIAN
Financial & valuation highlights
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E muumumim@m@\ﬂmqq USD75/bbl-USD85/bbl antax USD85/bbl-USD93/bbl
Revenue 345496 529569 431,990 979673 mmuu underperform SET -6% ‘meq 6 Lm'aummum damAdesrU middle distillate cracks 7
EBITDA 28,141 37,186 26,237 26,982 2
Net proft 12578 32,668 12955 14,111 Liuﬂim&iymuﬂﬂmmnﬂﬁmum‘[aﬂmwu il mmﬂmmammﬂu valuation firingulad
EPS (BY 617 1465 580 632 2003E PBV 0.65x (1svanny -1.60SD AINdnAeAl PRV 5 ﬁﬁ@uum) yiaimnrinls 1Q23E
Growth 481.0% 137.3% -60.3% 8.9%
Core EPS (B) 060  16.06 5.40 5.81 Lﬂuiﬂmuwmm@ Als 1Q23 avAndu 35% mmﬂizmmmsmjjﬂumm atinalsfiA 191dadn
Growth 2628%  674%  664%  T7% 4 Fyyaziiuniilsfieeusialy 2Q23E m1u middle distillate cracks AUiugszauLng
DPS (Bt) 2.60 3.70 1.80 2.00
Div. yield 5.3% 7.6% 3.7% 4.1%
PER () 79 23 6s - Event: 1Q23E earnings preview
Core PER () 5.1 3.0 9.0 g4 O manals 1Q23E Wusa QoQ usanas Yo 1n1isxifindn TOP agesuriile 1Q23Ev1
EVIEBITDA (4 90 62 89 80 4.5 WU UL (-37% YoY, +2,988% QoQ) Tmﬂmmm‘gmwmﬂm A3 1) Q?ﬂ'ﬂi\m@ummu
PBV 0.8 0.7 0.7 0.6 o o o o o o ¥
v 8n91n131EiNaININAUT 110% Waniu 109% T 1022 uaz 103% lu 4022 Tnageau QoQ
Bloomberg consensus annisliiuandngentings luanennim market GRM azag#l USD9.8/bbl (+53% Yo, +5%
Net profit 12,578 32,668 13,496 13,824 & X Lo ~ & a a Ao o
EPS (51) 617 1463 611 618 QoQ) Inageliu YoY mu middle distillate cracks #igeliu 2) gaiaazlnufng azlidnainisld
3 o a = = o =l 1
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Aromatic P2F margin azagf#i USD53/ton (+97% YoY, +18% QoQ) aanAdadril PX spread #
quaU 3) ganaundunaadu avil run rate 11 87% sty 89% Tu 1Q22 uay 43% Tu 4Q22 Tag
A QoQ Annsliilusulatening 4) Mantsgu] sziluiniidmazaesiu stock loss
7 3.8 g Weiurinls 1.48 viudmmilu 1022 Waz11AY 9.1 R uLwlu 4Q22
snuziieaiu saanariilsaniaasiienteniefu (hedging gain) 7 393 &1uwn Weuiy
1A 7.4 Wud Uiy 1Q22 uaz 878 Auunly 4Q22
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Price performance ™ M M 12M - ySD15.4/bbl Weuiu USD25.2/bbl Tu 1Q23 Tuanied jet fuel crack asian USD13.9/bbl a1

Absolute -1.0% -16.3% -7.6% -10.6%

Celaive 10 SET Den oo sav  as USD26.5/bbl 1023 uiidn gasoline crack %ﬂmmmmmﬂu USD19.2/bbl 410 USD18.7/bb
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Major shareholders Holding

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

48.03%
13.12%
3.48%
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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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Implication
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Valuation/Catalyst/Risk
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Fig 1: 1Q23E earnings preview

FY: Dec (Bt mn 1Q23E 1Q22 YoY 4Q22 QoQ 2023E 2022 YoY
Revenue 112,201 120,882 -7.2% 125,426 -10.5% 431,390 529,589 -18.5%
COGS (105,377)  (103,310) -2.0%  (124,546) 15.4% (407,966) (481,137) 15.2%
Gross profit 6,824 17,572 -61.2% 880 675.5% 23,424 48,452 -51.7%
SG&A (1,224) (718) -70.6% (1,691) 27.6% (5,354) (4,182) -28.0%
EBITDA 7,642 13,034 -41.4% 2,398 218.7% 26,237 37,186 -29.4%
Other inc./exps 1385 100 35.1% 265 -49.2% 518 782 -33.8%
Interest expenses (1,012) (961) -5.3% (994) -1.8% (4,048) (3,860) -4.9%
Income tax (567) (1,672) 66.1% 108 -626.8% (1,747) (4,464) 60.9%
Core profit 3,940 14,224 -72.3% (1,628) 342.0% 12,048 35,858 -66.4%
Net profit 4,534 7,183 -36.9% 147 2,988.2 12,955 32,668 -60.3%
EPS (Bt) 2.03 3.52 -42.3% 0.07 2,988.2 5.80 14.63 -60.3%
Gross margin 6.1% 14.5% 0.7% 5.4% 9.1%

EBITDA margin 6.8% 10.8% 1.9% 6.1% 7.0%

Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)
Net margin 4.0% 5.9% 0.1% 3.0% 6.2%

Fig 2: Earnings revision

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

Revenue Bt mn 431,390 485,511 (11) 379,673 441,204 (14)
Consolidated EBITDA 26,237 31,231 (16) 26,982 31,129 (13)
Net profit 12,955 15,661 (17) 14,111 16,064 (12)
Key assumptions

Dubai crude oil USD/bbl 85.0 93.0 9) 75.0 85.0 (12)
Refining utilization % 105.0 103.0 2 105.0 103.0 2
Market GRM USD/bbl 6.1 6.3 ) 5.9 6.0 1)
Accounting GRM 4.1 43 (6) 4.6 4.7 2)
Stock g/l Bt mn (7,407)  (7,169) 3 (4,658)  (4,588) 2
Aromatics utilization % 74.0 74.0 - 76.0 76.0 -
Aromatics P2F USD/ton 6.6 4.0 66 4.5 3.0 50
Lube utilization % 87.0 87.0 - 87.0 87.0 -
Lube P2F USD/ton 18.5 18.0 3 17.5 17.0 3
Market GIM USD/bbl 9.3 9.3 (0) 8.9 8.8 0
Accounting GIM 7.3 7.4 1) 7.6 7.6 (0)

Source: DAOL

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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Fig 3: Quarterly historical market/accounting GRM forecast Fig 4: 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. 3
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Quarterly income statement Forward PBV band
X

(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 108,338 120,882 155,379 127,901 125,426
Cost of sales (101,368) (103,310) (124,004) (129,276) (124,546) 20
Gross profit 6,970 17,572 31,374 (1,375) 880 17 +280
SG&A (1,112) (718) (865) (908) (1,691)
EBITDA 6,082 13,034 22,322 (568) 2,398 4 +15D
Finance costs (958) (961) (966) (940) (994) 1.1 Avg
Core profit 4,006 14,224 26,409 (3,148) (1,628) 08 180
Net profit 5,033 7,183 25,327 12 147
EPS 247 352 12.41 0.01 0.07 08 -25D
Gross margin 6.4% 14.5% 20.2% -1.1% 0.7% nz . . . . . .
EBITDA margin 5:6% 10.8% 14.4% -0.4% 1.9% Jan-17  Jan-18 Jan-19  Jan-20 Jan-21  Jan-22  Jan-23
Net profit margin 4.6% 5.9% 16.3% 0.0% 0.1%
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 28,964 25,942 Sales 247913 345,496 529,589 431,390 379,673
Accounts receivable 13,784 24,424 33,119 27,952 24,601 Cost of sales (255,300) (319,555) (481,137) (407,966) (355,762)
Inventories 22461 39,576 55,343 46,927 40,922 Gross profit (7,387) 25,941 48,452 23,424 23,911
Other current assets 24,413 7,215 21,447 22,001 19,363 SG&A (2,650) (3,056) (4,182) (5,354) (5.381)
Total cur. assets 114,229 101,239 153,828 125,843 110,828 EBITDA (2,055) 28,141 37,186 26,237 26,982
Investments 25,161 57,390 54,898 54,889 48,321 Depre. & amortization 7,554 7,424 7,744 8,166 8,452
Fixed assets 145,225 178,399 206,476 210,212 213,660 Equity income 2,492 1,675 (513) (335) (206)
Other assets 21,572 25,116 29,379 30,197 26,577 Other income 1,115 1,136 863 539 588
Total assets 306,188 362,144 444,581 421,141 399,386 EBIT (10,036) 22,885 44,270 18,070 18,531
Short-term loans 8,665 5,142 22,093 28,268 24,770 Finance costs (4,292) (3,595) (3,860) (4,048) (3,799)
Accounts payable 9,517 23,001 74,154 50,297 43,861 Income taxes 647 (2,034) (4,464) (1,747) (1,838)
Current maturities 0 0 0 0 0 Net profit before MI (2.882) 13,003 33,106 13,386 14,415
Other current liabilities 10,438 10,334 7,426 7,549 6,644 Minority interest (419) (425) (438) (431) (304)
Total cur. liabilities 28,620 38,476 103,673 86,115 75,275 Core profit (10,708) 19,579 35,858 12,048 12,972
Long-term debt 136,237 163,623 151,658 135,331 117,269 Extraordinary items 7,407 (7,001) (3,190) 907 1,139
Other LT liabilities 21,212 36,951 30,593 30,415 26,769 Net profit (3,301) 12,578 32,668 12,955 14,111
Total LT liabilities 157,449 200,574 182,250 165,746 144,038
Total liabilities 186069 239050 285023 251861 219,314
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% -18.5% -12.0%
Retained eamings 95,930 105,829 129,655 138,581 148,232 EBITDA -114.6% n.m. 32.1% -29.4% 2.8%
Others (6,447) (10,018) (9,281) (8,447) (7,914) Net profit -152.6% n.m. 159.7% -60.3% 8.9%
Minority interests 3,889 2,213 2,623 3,054 3,358 Core profit -358.7% n.m. 83.1% -66.4% 7.7%
Shares’ equity 116,229 120,881 156,034 166,225 176,713 Profitability ratio
Gross profit margin -3.0% 7.5% 9.1% 5.4% 6.3%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin -4.3% 57% 6.8% 2.8% 3.4%
Net profit (3,301) 12,578 32,668 12,955 14,111 Net profit margin -1.3% 3.6% 6.2% 3.0% 3.7%
Depreciation 7,654 7,424 7,744 8,166 8,452 ROA -1.1% 3.5% 7.3% 3.1% 3.5%
Chg in working capital (16,961) 2,823 9,651 (10,703) 4,652 ROE -2.8% 10.4% 20.9% 7.8% 8.0%
Others 1,916 (1,804) 3,379 (996) (26) Stability
CF from operations (10,793) 21,021 53,342 9,422 27,189 D/E (x) 1.60 1.98 1.83 1.52 1.24
Capital expenditure (43,254) (38,891) (34,381) (11,902) (11,900) Net D/E (x) 0.89 1.41 0.89 0.82 0.67
Others 9,204 (32,229) 2,492 9 6,568 Interest coverage ratio -2.34 6.37 11.47 4.46 4.88
CF from investing (34,050) (71,120) (31,889) (11,893) (5,332) Current ratio (x) 3.99 2.63 1.48 1.46 1.47
Free cash flow (44,843) (50,099) 21,453 (2,471) 21,857 Quick ratio (x) 2.35 1.42 0.74 0.66 0.67
Net borrowings 26,704 37,862 (9,013) (10,152) (21,560) Per share (Bt)
Equity capital raised 0 0 10,181 0 0 Reported EPS -1.62 6.17 14.63 5.80 6.32
Dividends paid (1,020) (2,652) (8,547) (4,029) (4,459) Core EPS -5.25 9.60 16.06 5.40 5.81
Others 546 (6,923) 1,557 1,697 1,140 Book value 56.97 59.25 69.90 74.46 79.16
CF from financing 26,230 28,287 (5,823) (12,484) (24,879) Dividend 0.70 2.60 3.70 1.80 2.00
Net change in cash (18,613) (21,812) 15,630 (14,955) (3,022) Valuation (x)
PER n.m. 7.91 3.33 8.40 7.71
Core PER n.m. 5.08 3.03 9.03 8.39
P/BV 0.86 0.82 0.70 0.65 0.62
EV/EBITDA n.m. 8.96 6.17 8.92 7.99
Dividend yield 1.4% 5.3% 7.6% 3.7% 4.1%

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. 4
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Corporate governance report of Thai listed companies 2021 |

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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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. 5
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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

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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. 6
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