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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 27,605 25,797 27,465 27,579 27,694
Revenue growth (%) -8.1 -6.5 6.5 0.4 0.4
EBITDA (Btm) 4,270 3,209 2,950 3,059 3,182
EBITDA growth (%) -4.5 -24.9 -8.1 3.7 4.0
Profit, core (Btm) 2,306 1,417 1,448 1,490 1,544
Profit growth, core (%) -2.6 -38.5 2.2 2.9 3.6
Profit, reported (Btm) 2,306 1,417 1,448 1,490 1,544
Profit growth, reported (%) -2.6 -38.5 2.2 2.9 3.6
EPS, core (Bt) 1.46 0.90 0.92 0.94 0.98
EPS growth, core (%) -2.7 -38.6 2.2 2.9 3.6
DPS (Bt) 1.25 0.90 0.92 0.94 0.98
P/E, core (x) 9.6 15.6 15.3 14.8 14.3
P/BV, core (x) 1.70 2.70 1.37 1.37 1.37
ROE (%) 13.6 8.8 9.0 9.3 9.6
Dividend yield (%) 8.9 6.4 6.5 6.7 7.0
FCF yield (%) 17.0 1.3 9.3 8.0 8.5
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Fig. 1: Earnings preview 2Q25F and 2025F
Profit and Loss (THB mn)

Year-end 31 Dec 2Q24 1Q25 2Q25F %Y-Y %Q-Q 2024 2025F % Y-Y 6M24  6M25F % Y-Y % of 25F
Revenue 5,016 6,780 6,302 26% -7% 25,797 27,465 6.5% 10,024 13,082 30.5% 48%
Gross Profit 486 723 706 45% -2% 2,786 2,888 3.7% 800 1,429 78.6% 49%
SG&A 280 306 300 7% 2% 1,243 1,260 1.3% 580 606 4.5% 48%
EBITDA 441 866 844 91% 3% 3,209 2,950 -8.1% 775 1,709 120.5%  58%
Tax 20 115 108 436% -6% 411 241 -41.3% 32 222 587.8%  92%
Other extraordinary items
Net profit (Loss) 99 444 427 332% -4% 1,417 1,448 2.2% 100 872 771.6% 60%
Normalized Profit (Loss) 99 444 427 332% -4% 1,417 1,448 2.2% 107 872 715.5% 60%
EPS 0.06 0.28 0.27 332% -4% 0.90 0.92 2.2% 0.06 0.55 771.6% 60%
Gross profit Margin (%) 9.7% 10.7%  11.2% 10.8% 10.5%
SG&A/Sales (%) 5.6% 4.5% 4.8% 48%  4.6%
Norm profit Margin 2.0% 6.6% 6.8% 5.5% 5.3%
Net profit Margin (%) 2.0% 6.6% 6.8% 5.0% 4.8%
Current ratio (x) 1.87 2.11 2.14 2.15
Interest Coverage (X) 3.13 19.92 1531 15.14
Debt to Equity (x) 0.56 0.50 0.48 0.46
BV (THB/share) 9.64 10.31 10.06  10.06
Source: Company data, KSS estimated
Fig. 2: Quarterly breakdown
Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Revenue Million 8,465 7,206 5,893 6,041 5009 5016 8,375 7,398 6,780
% y-y 34% 2% 21% -35% -41% -30% 42% 22% 35%
% g-q -8% -15% -18% 3% -17% 0% 67% -12% -8%
(Million
Volume sold ton) 0.32 0.29 0.26 0.245 0.22 0.23 0.33 0.32 0.29
Thai 0.17 0.14 0.10 0.07 0.07 0.10 0.18 0.16 0.16
International 0.15 0.15 0.16 0.18 0.15 0.13 0.15 0.16 0.13
Source: Company data, KSS estimated
Fig. 3: Forward P/E band Fig. 4: Forward P/BV band
3.5
19
17 3
SRR | VYO LA | R 2.5
1B A e el el e e e (L e ) NIET VR T TTTEFEEEEEEEEEE
11 2 e el el Ml - g e e e e e o -
° 15 =TT eseseesssesssss s N
7
1
5 11/13/2019 11/13/2020 11/13/2021 11/13/2022 11/13/2023

11/13/2019 11/13/2020 11/13/2021 11/13/2022 11/13/2023

Source: Bloomberg and KSS

Source: Bloomberg and KSS

Research Division



Krungsri Securities | TIPCO ASPHALT 3 July 2025

4.44

ESG Score
Bloomberg scores
o 4.69
Bloomberg scores

*  aANsUaaENMIEaUNgzAN: ANUNITWRUINIZLAUNNTHARLAZNNAIUNALNLUN 1T annislaas CO2 a1 20% R

WiguAugi 2021
*  Apnsrandaatedsdu: nadndpdounshzeadendunnldluduazantFunnaasndslldmaudananas 15%

lanswensutas1aldse&nsan: Ineannis 1411 11NIELIUNNTRARAS 10% AaNLUHNAR

SOCiaI (é-\)nu) Bloi;g-gGScores

AUUAYUTNTULASNTNAUIAIAN: HulAseansEnausuuasauinszidas Iipuluguaundd 500 puianels

a K

ATHGIM
o dsuasanndaannzluanunivineu: lnaandnsnisinngimmn ulseuad 25% annisausuniingy
o dussuaNnuwifianluasang: Tnaiudndouninaungelumumdasamaily 30%

Governance (USSUNANUNA) B,ooﬁ;!rgco,es

angzauANILSIldLazE99NNAUNR: AIEN1I9ANINNNU ESG *ﬁmmm’fmmwmmﬂmmmmu 100% Waz lAsu
N39RBuALTEAL AA T4 SET ESG Ratings 798049 tasun151l32481 CGR 35611 5 A9 (ALAA)

+  wwsanudadludnnaiaiay: Tnensageuddngi 90% IFiRmuinnet ESG .

*  dudinasusssuuazANnNILAnTaLluaAng: duN1TaUIHNINGUNGN 1,000 AUAEANUATEEITHIATNINNY

Research Division 3



Krungsri Securities | TIPCO ASPHALT 3 July 2025

mLLuwmmm\‘mu LA mmwmmmmLLuwmmm\mu

Stock Ratmg ‘MN’]?;IQ\‘I mﬂumuuﬂmimwummumw utaiiu 4 geau

Buy AUNED mmwuﬁmmnmmmmmm 15%

Trading Buy MBI mmwuﬁmmmﬁ TIANRANATENIN 5% - 15%

Neutral ungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][FI@’]@1NLT]N 5% m@mmﬁmmmmmiumu 5%
Reduce Tt mmwuﬁmmmﬁmmmmm 5%

ANRANTAAN

Sector uuNalg n@immmummﬁﬁﬁmﬁ’mﬂ

Sector Rating ¥uNana mﬂuu’muﬂmmwummﬂ@mmmumm uthatlu 3 szAu

Bullish e mmu‘lmmiuﬂﬂmmm‘wmmimumLLuvm “Buy” m@mLLuvmLfmammwunmmﬂ@mmmvmﬁm@ “Buy” UaY
“Trading Buy” .

Neutral nnes Fudauluailunguenanssulasuaiuuein “Neutral” vﬁ‘@ﬁhLLuZ“L:HLﬂgﬂﬁﬁdﬁﬁﬁﬁﬂ"ﬂﬂ\mZ\ill'ﬂqﬁlﬂ’mm"mﬁ@ “Neutral”
Bearish wnefl fudawlvn)lungugaanunaslédfumuuzin “Reduce” site “Sell” vsaruuhiadadaniminzesngugaavnsmie
“Reduce” %138 “Sell”

Current ¥NN2I0 mﬂummﬂmmwuﬂmmw o 1laqiuy

Previous ¥uNeIlg nwﬂmumuﬂmimmmmmw ﬂ@wﬁwﬁ

Market Prices #unei0ig mm‘wu tu ﬂ%uu

Fair Price wunaiig mmmmmmummﬁ@wwumu

Net Profit isineifie nnlagus (§ruunmn)

EPS uneds mlagussiasiu (um)

EPS Growth ¥s1eDi 8R91n1saenefazednilesieu (%)

PER uangfie snansiuilaqiiu / inlsgnisaiu (win)

P/BV uangifie s1Ansiuiaqiii / mmmaummmwu (i)

EBITDA wunefid m”l,afﬂfauuﬂm@mw M AdeNsAn uay Ansinsig (Un)

EBITDA Growth #unailie §R1IN1998NeFa18 m"l,in@wnm@mm M ANdeNTAn waz ANFRaLNg (%)

EV/ EBITDA #sneilia yyafnfianng / flsreusnmenie A Adessian uaz AFRs g (W)

DPS unaie Rutfunasiaiu (um)

Dividend Yield #unaile dnsuanauunuaasdulung (%)

L@ﬂaﬁifaﬁuﬁﬁmﬁﬂ“ﬁ”uimﬂu?éﬁwﬁﬂwfwﬁﬂ@qﬁ? AR (NVNTW) ("LTEN") %H@‘ﬁ'ﬂmﬂglumﬂmifaﬁuﬁfxﬁmﬁﬂmmﬁﬂ%@u@ﬁﬁmmmmmmm
Aderrernsidedinfinnusinidede waz/vsagneies  athdlafinnn UiEmliduiy  uwarldfusesivanuasudauanysaiviagnaesaesdass
FINE7 LL@JLmimﬂiwnuiﬂmm@N@ﬁmuLmummmﬂmwwﬂmﬂgmmu LLmﬁmﬂmm\mmqmﬂmﬂgm@mwwmﬂLﬂumﬂmfammmwﬂu
iy 1EEm ashifuiagausanisiendays dannu Annuiu LL@ms@umﬂiﬂ‘wﬂmﬂgluLfaﬂmmuuuiﬂ‘l,%’lummm‘lm Uit s9ais

a0 o d

LsEnninaadas @ﬂﬂﬁ NU?M’]?LL@JWNH\?’]LL%I@\?U?‘HV]ﬁl’N"'| mfa%mmm\mu”lu ﬂi@sﬁ@ m@m'1ﬂmnm‘wwﬂmﬂglumﬂmmuuﬂmmLqm

¥

ﬂﬂN@LL@ mwmuwﬂmﬂgﬂﬂﬁlumﬂmmuuu mimﬂiwmﬂmmmu LAUBLLUE m‘mﬂ@lmmmﬂu ﬂi@“ﬁ@ ‘1)1?@"]]’1?]‘1)1@ﬂV]ﬁ‘WEW]ﬂ?’m{ﬂuLﬂﬂ’&’ﬁ

U
o

arfuil LL@vmfammwmmﬁ‘lmquLﬁmLﬂ@ﬂuuﬂm‘imummmﬂwmumwm mmwumﬂmm@ﬂwu'«a@mai@uﬂ'ausl,ummwmlum@snﬂm@
eanNIne mwmmqummﬂm@uwﬂmngimanmm sl lla sz lom] vhan dautlas theenuans vilitlsnng vivemeundsie
arssutu lalddaetsznisia o) mmﬂmlumﬂma‘u lidomnvietnedou viuudlsdfueynmdumidesinuiinidunisdaamei n1sndmn
fn vitednede deyatnadaumuanansluenansil Bidrlmany widnesd winde vieluenans viemseasaulnazdasnssinlas
qnies LL@V”LMLﬂumiﬂﬂimﬂmmmﬂwmm@mmmammmmw fasfufemnuiiud esdedni ludoyare i uazfesdnedeieari
Fuarsiluenansatuiue s dauds ﬂ'1@mwu“lumm@m@mﬁwaﬂmwmaummwL@m rhunsrinaadnlaegwrsise
snwuzremdnnindusazilison  uazansdinmdeyavesidnilaenvinninduazdeyatulafiAuadestauneinaulanulietevie
EANNINE

Research Division 4



Krungsri Securities | TIPCO ASPHALT

3 July 2025

SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA
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80 -89 AA
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50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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