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Forecasts & Valuation

Year to 31 Dec 2024A 2025F 2026F 2027F

Revenue (THBmn) 466,777 361,608 374,347 336,986

Revenue growth (%) (0.53) (22.53) 352 (9.98)
EBITDA (THBmn) 21,359 18,894 28,059 26,876
EBITDA growth (%) (38.11) (11.54) 48.51 (4.21)
Profit, norm (THBmn) 8,772 6,466 14,008 8,419
Profit growth,norm(%) (54.38) (26.28) 116.63 (39.90)
Profit, net (THBmn) 9,959 14,893 14,008 8,419
Profit growth, net (%) (48.78)  49.55 (5.94) (39.90)
EPS, norm (THB) 3.93 2.89 6.27 3.77
EPS growth, norm(%) (54.38) (26.28) 116.63 (39.90)
DPS (THB) 1.90 1.90 2.00 151
P/E, core (x) 9.23 12.52 5.78 9.62
P/BV, core (x) 0.50 0.47 0.44 0.43
ROE (%) 6.05 8.82 7.83 452
Dividend yield (%) 5.24 5.24 5.52 4.16
FCF yield (%) 31.18 3.74 (20.72) (15.41)

Source: TOP, KSS estimated

Research Division

www.krungsrisecurities.com



Krungsri Securities | Thai Oil 26 September 2025

" i) WeanusnianisGuRu wdstnunadas 3 Tl ToP mmmmmﬁaﬂ@mmqmwa‘im TatianeAudausnsivae 3w
¢inelueg PTT Tank (Lamumi refinance) windu i lAF@aLUNY cost of fund ‘wmmﬂ,ﬂmam 211

° @Az Neutral 7§ TP25F = 32.0 mw/uu (TP26F = 37.25) m’mLammuamwmmmmumm Asset monetization uay
m@mmmmnmmm@n perp. Bond Y PNANNBNANNIOTIDIA Upside mnmumumumu‘lﬁmqm? CFP sinndnaald (Rumih
Tu 4Q25) Tmm”ﬂ‘V@um\muummiWummmmiﬂu 2H25F u@ﬂfmn@m‘ii\m@umanmummnuﬂmfaulum wazladszlaaan
ﬂ’]ﬁ“l/\lu"ﬂm middle distillate ¥a&in9n BCP

Fig. 1: Transaction Structure
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Product tanks

2 single Bouy
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+associated land on which the assets locate, fotaling approx.145 Rai

© 21-yearlong-term Lease
= Totalrent of THB 37,402 mm (USD ~1,108 mm)
Thai Gil willreceive cash net proceeds of ~18,230 MB ot Day

as compensation of long-term leasehold nght [net of capital
injection for 51%)

° Lease back:

Thai Cil leases back all assets for its operation for 3 years with
fixed lease payment of 9,772 MB paid quarterly

Long-term Lease

Agreement = Target endingin Dec 2044 (21 years)

Lease Back = Target endingin Dec 2028 (3 years)

Agreement

= Short-term sublease agreement withight
torenew at pre-agreed annual
escalation rate of approx 2.1%

PTT TANK and Thai Oil will jointly establish NewCo. Thai Qi will lease the Assetsfor2] years to NewCo
and thenlease them back forits own refinery operation targeted to close by the end of 2025

Source: TOP

Fig. 2: Financial Statement Impact

Accounting Treatmenis Key Ratios Impact

Asset &
Liability

As a subsidiary of TOP, NewCo will be consclidated info TOP's consolidated
Fs. Alltransactions betweenMNewCo and TOP will therefore be eliminated,
except for the adjustmentsrelated to non-controling interests

Assets and liabilifies in the consolidated statement will
remain unchanged, as transactions between Thai il
and NewCo will e eliminated upon consolidation

Recognize non-controlling interest for PTT Tank's 49%
equity portion in NewCo

I Balance Sheet’2

Thai Qil's Consolidated Income Statement Cash Net-Debt-to-Equity Met-Debt-to-EBITDA
‘On-going (UnitMB)
EBITDA in the consolidated statement will remain A + 18 230 v 0.15x v -1.83x
EBITDA uvnchanged, as fransactions between Thai Qil and Increase Decregse Decregse
MewCo will be eliminated upon consolidafion
- " N s o ks
Net Profit «  49% of the NewCo net profit will be deducted through L . e
:H"N"H’*" Bty non-conirolling interest - u kY
older:
g . 0.60 s
Thai Qil's Consolidated Balance Sheet - e T B.54
Recognized at Day-1
Thai il will receive cash proceeds of ~18.230 MB on day
one Pre- Post- Pre- Post- Post-
Transaction ! Transaction Transaction” Trarsaction N Transaction

Remark: /1 Pre-fransaction numbers are based on 2025 @2 Financial 5 tatements
f2impact analysis based on proceeds 18,230 MB from monetization

Source: TOP
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SET ESG RATINGS 2024 (as of 26 August 2025)
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PSH PSL PTTEP* QTC S S&J SAT SAWAD SC SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGI WICE ZEN

Ratings - A

26 September 2025
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SENA SKR so SUN SYMC THANA UPF UPOIC VIBHA
TLAUATLIU SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 31 July 2025)
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UOBKH
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H1NN91 90
80 - 89
70-79
60 - 69
50 -59
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BLA BPP BR BRI
CENTEL  CFRESH  CHASE CHEWA
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sis SITHALI SJWD
SPALI SPC SPI
STGT STI suc
TCAP TCMC TEAMG
THG* THIP THRE
TMILL T™MT TNDT
TPIPP TPS TaM
TTA TTB TTCL
uBIS UKEM UPF
WHAUP WICE WINMED
APURE ARIP ARROW
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LHK MATCH MBAX
PATO PDG PJW
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G IMH IRCP
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MK NAM NOVA
PRI PRIN PROEN
SE SE-ED SINGER
sTC STOWER STP
TNP TOPP TRU
XPG YUASA ZAA
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ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMATA  AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD
BAM BANPU  BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND
BLA BPP BPS BRI BRR BSBM BTC BTG BTS BWG CAZ
CENTEL CFRESH CGH CHASE  CHEWA  CHOTI CHOW cl cIG CIMBT cM
CPALL CPF cPI cPL CPN cPw CRC CREDIT  CSC cv pcc
DEXON  DIMET DMT DOHOME DRT DUSIT EASTW  ECF EGCO EP EPG
ETE FNS FPI FPT FSMART  FSX FTE GBX GC GCAP GEL
GLOBAL  GPI GPSC GUNKUL  HANA HARN HEALTH HENG HMPRO  HTC icc

IFS n ILINK ILM INET INOX INSURE  IRPC ITC ITEL IVL

JR JTS K KASET KBANK  KCAR KCE KGEN KGI KKP KSL
L&E LANNA  LH LHFG LHK LPN LRH M MAJOR  MALEE MATCH
MC McoT MEGA MENA META MFC MFEC MINT MODERN MONO MOONG
MTC MTI NATION NCAP NEP NER NKI NOBLE  NRF NWR occ
ORI ospP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PLANB PLANET  PLAT PLUS PM PMC PPP PPPM PPS Pas PR9
PRIME PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG
PTTGC PYLON  Q-CON QH QLT QTtc RABBIT RATCH  RBF RML RS

SA SAAM SABINA SAK SAPPE SAT sc scB scc sccc SCG
scM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP
sis SITHAI SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK
SPI SPRC SRICHA SSF ssp sssc ssT STA STARM  STGT STOWER
SVOA SVT SYMC SYNTEC TAE TAKUNI  TASCO  TBN TCAP TCMC TEGH
TFMAMA  TGE TGH THANI THCOM  THIP THRE THREL TIDLOR  TIPCO TIPH
TKS TKT TMD TMILL T™T TNITY TNL TNP TNR TOG TOP
TPAC TPCS TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTA

TU TURTLE  TVDH TVO TWPC UBE UBIS UEC UKEM UPF uv
VIBHA VIH VNG WACOAL WHA WHAUP  WICE WIIK WPH X0 YUASA
APCO ASAP ASEFA AUCT AURA B52 BKIH BYD CENTEL  CHG CPAXT
EAST EMC ESTAR EVER GABLE  GFC GULF HANN HL HUMAN T

JMT KceC KJL LDC LT M-CHAI  MEDEZE MITSIB  MJD MOSHI NL
NTSC ORN PCC PCE PLE PROEN  PROUD  PTC s SANKO  SAWAD
SINO sisB SKE SKY SOLAR  SONIC SPREME SUPER  Symbol  TACC TEAMG
TPBI TPP Tam UOBKH  UP UREKA VL WARRIX  WELL WIN wpP
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