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Bloomberg ticker TOPTB  i3AsAuuzih “a9” fisnarumaneil 66.00 1m 84 2023E PBV 71 0.87x (1szunmu -1.008D
Recommendation BUY (maintained)  AINdnALede PBY 5 ‘ﬂﬂ@u‘mm) Hyunasilunatssadnsantlsygaiiniinszilnauua iy
Current price Bt66.50  genadaflulimiausiain sisi TOP Lmﬂmﬁiﬂa‘tmﬂ@ummmumwmwmluﬁ 2023E (LLm.,,
Target price Bt65.00 (maintained) ﬂiummﬂﬁmwmmmﬂﬂmhﬁ 2022) uuummﬂmmmﬂmN@mmmuwumLi@iﬂ*ﬂ%lum
Upside/Downside +15% (Tcﬂ*ﬂl,'a‘vvﬁw gasoline ua¥ jet fuel) d9aunUn1U gasoil uay fuel oil U1ag Rafaunniuannnig
EPS revision Nochange  ynelylgperingiusaide anusfinanailinsiafiunay faiuginiudouiiuey dusunagnsaes
Bloomberg target price B163.23 mwmmLuumﬁm:r'mmmmm@uimmuwmLL@ wansneafralasenns CFP mmumw
BRI BUy 19/HOAS/Sel2 ougveing 1 Feimaaitiniiay mummum”l@mnﬁim High value (HVB) uaz New S-Curve ‘wmmu
Stock data Aelud 2030

Stock price 1-year high/low Bt63.25 / Bt47.25 . i q

) a a = a o =

Market cap. (Bt mn) 126212 ignpeilszanuniennlegndd 2023E/2024E 71 1.57/1.61 nAUAIULM WUy 3.27 MluAwW
S i ) o l o o & o o ) X |
hares outstanding (mn) 228l 2022 Taeflanufgiuiiddny Ae @mwm@ﬁmmmm@u (refinery run rate) azagy
Avg. daily turnover (Bt mn) 768

Free float 52%  103% WBuAY 107% Iu'ﬁ 2022 UAY ANNNINFUARNA (market GRM) "ﬂﬂ‘lmjw USDB.0-
CG rating Bxcellent 1JSD6.3/bbl anataIn USD11.9/bbl 1uﬁ 2022 wanieiinarinle 1Q23¢ mmq‘lﬁuummummum
ESG rating Very good

YoY, QoQ a1n market GRM i 4Q22 '1/1 USD9.3/bbl mﬂwa?mﬂmmuumu (crude premium) ‘1/1
Financial & valuation highlights

FY: Dec (Bt mn) 2021A 2022A 2023E 2024E BIZLN
Revenue 1549 529589 486011 4420t sqpngfu outperform SET +5% Tu 6 1hBUNHNN @eARRBITL gasoline cracks Tiuia visil
EBITDA 28,141 37,186 31,231 31,129
Net profit 12,578 32,668 15,661 16,064 mmﬂmmmm"mu valuat|on wumu‘hw 2023E PBV 0.75x (‘]Jj"”ll’]m -1.30SD mﬂ')ﬁﬂ’wﬂﬂﬂ
EGSIED 617 146 702 720 pgy 5 fieauna) mummmmsa:m%imﬂu‘i%umnLLmTuumsWumwmLu@wm market
Growth 481.0% 137.3% -52.1% 2.6%
Core EPS (BY) 9.60 16.06 7.34 7.29 GRM 14 1Q23E a1n crude premium wmmu@y gasolme cracks ‘VIZN?JLL 'ﬂﬂ‘VN Faonudluld s
Growth 262.8% 674%  -54.3% -0.6% wmwm?m stock gain u 1Q23E ‘mnLLmTuummumumummwum QoQ
DPS (Bt) 2.60 3.70 2.25 2.50
Div. yield 4.6% 6.5% 4.0% 4.4% . .
PER () o0 39 81 79 Event: 4Q22 anflyst m%etlzg oL . . .
Core PER (x) 5.9 35 77 770 mwmuﬁan‘isanauwuﬂsummmuﬂnmmmmnm pre-COVID agi g 2023
EV/EBITDA (x) 106 78 91 8.4 ma:mmmq@ﬂmﬂ gasoline m‘l}an@ mmumm”mmimﬂ@ﬂmmu@mm (Lummn@ﬂmvﬂu
PBV (x) 1.0 0.8 0.8 0.7
19 mﬂ*vxlum) mmm@ﬂmm jet fuel Wumqimm@l,ummﬂ@ﬂmmmm‘uumwmu dqunann
Bloomberg consensus gasoll mimﬂf«mﬂmﬂmmﬂ?mmmﬂmmmﬂmmuﬂﬂmmmmmnmmﬂmﬂummmw IEAT
Net profit 12,578 32,668 13,367 13,616 Ao A ~ o o 2 : P - i '
EPS (30 g R . 610  LIMARGN market GRM az3niugsesuniiaingungslull 2022 wanainil TOP Aadng
=< o . . o a
@ TOP (LHS) Relative to SET <%> AAULTZINARTGITUNANAN gasoline (+2:/3 YoY) uag jet fuel (+52% YoY) 94U mﬂing
] a o o - o o .
64.00 dnu3¥nnalalszlamiann market GRM Ausasaly 1Q23E UAN)AIN crude premium 7
50.75 . /J\v 125 anas Iagl Murban premium WAz Arab Extra Light premium 1Q23 latl5usinaaifli USD5.0/bbl
css0 i W WAz USD4.1/bbl a1n USD7.0/bbl waz USD6.4/bbl 1 4Q22
. W 0 fnasvsezazenadmsugsiaiilaildlsanay amlfdame o mnnassazanlunig
oo w0 quﬁmdqumiimnﬁim High value (HVB) uaz New S-Curve Ty 25% m@qnﬂﬁfmmﬂu
Jan22  Mar22  May22  Ju22  Sep22 Nov22 Feb23 1 2030E mnﬂ%uuw 10% tneusunag luszndnanisAnmaanudullls meﬁimmﬂu
Source: Aspen ANAULA U bio (biojet, biochemical, bioplastics), hydrogen
Price performance ™M 3M 6M 12M ImpIication
Absolute 1.4% 3.2% 7.7% 5.1% al o |1 ?J P Y = o A o
Reiative (0 SET von oan amn 74y PeUszansinlell 2023E/2024E 91 1.57/1.61 wluaUuLAN Wiauiy 3.27 uluduuam

Tull 2022 InedanuRgund Aty Ao A refinery run rate i 103% \AisuAL 107% lut 2022

Major shareholders Holding \

© T POL iom, AT market GRM lutag USDB.0-USD6.3/bbl aaasann USD11.9/bbl lul 2022
2. Thai NVDR Co., Ltd. 13.12%

3. State Street Europe Ltd. 3.48%

Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)

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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Valuation/Catalyst/Risk
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Fig 1: Quarterly historical market/accounting GRM Fig 2: TOP share price vs profits
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Fig 3: Gasoline and jet fuel outlook
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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. 2
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Fig 4: Gasoil and fuel oil outlook
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+ Despite falling gas price , Fuel Oil is still the cheapest one
« Potential increase in gas price during the re-stocking period (Apr-Oct)
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Fig 5: Life beyond refinery
Towards Our 2030 Aspiration
New Target 2030
« Diversify risk and lessen the impact of volatile
return s from refining business A Power
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Sources: Company

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
(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 +23D
SG&A (1,112) (718) (865) (908) (1,691)
EBITDA 6,082 13,034 22,322 (568) 2,398 14 +1sD
Finance costs (958) (961) (966) (940) (994) 11 g 'h‘u." e Avg
Core profit 4,006 14,224 26,409 (3,148) (1,628) 08 _18D
Net profit 5,033 7,183 25,327 12 147
EPS 247 352 12.41 0.01 0.07 05 -23D
Gross margin 6.4% 14.5% 20.2% -1.1% 0.7% 0z : : : : : :
EBITDA margin 5.6% 10.8% 14.4% -04% 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%
Balance sheet Income statement
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 32,758 27,465 Sales 247,913 345,496 529,589 485,511 441,204
Accounts receivable 13,784 24,424 33,119 30,601 27,808 Cost of sales (255,300) (319,555) (481,137) (456,796) (413,049)
Inventories 22,461 39,576 55,343 52,543 47,511 Gross profit (7,387) 25,941 48,452 28,715 28,155
Other current assets 24,413 7,215 21,447 21,925 19,925 SG8A (2,650) (3,056) (4,182) (5,656) (5,496)
Total cur. assets 114,229 101,239 153,828 137,828 122,709 EBITDA (2,055) 28,141 37,186 31,231 31,129
Investments 25,161 57,390 54,898 56,668 51,506 Depre. & amortization 7,554 7,424 7,744 8,172 8,471
Fixed assets 145,225 178,399 206,476 210,729 214,683 Equity income 2,492 1,675 (513) (185) (106)
Other assets 21,572 25,116 29,379 29,484 26,794 Other income 1,115 1,136 863 607 552
Total assets 306,188 362,144 444,581 434,709 415,692 EBIT (10,036) 22,885 44,270 23,059 22,659
Short-term loans 8,665 5,142 22,093 28,269 25,826 Finance costs (4,292) (3,595) (3,860) (4,279) (4,083)
Accounts payable 9,517 23,001 74,154 56,317 50,924 Income taxes 647 (2,034) (4,464) (2,326) (2,295)
Current maturities 0 0 0 0 0 Net profit before MI (2,882) 13,003 33,106 16,147 16,505
Other current liabilities 10,438 10,334 7,426 7,364 6,692 Minority interest (419) (425) (438) (486) (441)
Total cur. liabilities 28,620 38,476 103,673 91,950 83,442 Core profit (10,708) 19,579 35,858 16,390 16,285
Long-term debt 136,237 163,623 151,658 140,331 121,269 Extraordinary items 7,407 (7,001) (3,190) (728) (221)
Other LT liabilities 21,212 36,951 30,593 32,046 29,122 Net profit (3,301) 12,578 32,668 15,661 16,064
Total LT liabilities 157,449 200,574 182,250 172,377 150,391
Total liabilities 186,069 239,050 285923 264,328 233,834
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% -8.3% -9.1%
Retained earnings 95,930 105,829 129,655 140,304 150,786 EBITDA -114.6% n.m. 32.1% -16.0% -0.3%
Others (6,447) (10,018) (9,281) (9,177) (9,065) Net profit -152.6% n.m. 1569.7% -52.1% 2.6%
Minority interests 3,889 2,213 2,623 3,109 3,550 Core profit -358.7% n.m. 83.1% -54.3% -0.6%
Shares’ equity 116,229 120,881 156,034 167,273 178,308 Profitability ratio
Gross profit margin -3.0% 7.5% 9.1% 5.9% 6.4%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin -4.3% 5.7% 6.8% 3.4% 3.7%
Net profit (3,301) 12,578 32,668 15,661 16,064 Net profit margin -1.3% 3.6% 6.2% 3.2% 3.6%
Depreciation 7,554 7,424 7,744 8,172 8,471 ROA -1.1% 3.5% 7.3% 3.6% 3.9%
Chg in working capital (16,961) 2,823 9,551 (13,059) 3,760 ROE -2.8% 10.4% 20.9% 9.4% 9.0%
Others 1,916 (1,804) 3,379 1,348 (234) Stability
CF from operations (10,793) 21,021 53,342 12,123 28,061 D/E (x) 1.60 1.98 1.83 1.58 1.31
Capital expenditure (43,254) (38,891) (34,381) (12,425) (12,425) Net D/E (x) 0.89 1.41 0.89 0.83 0.69
Others 9,204 (32,229) 2,492 (1,770) 5,162 Interest coverage ratio -2.34 6.37 11.47 5.39 5.55
CF from investing (34,050) (71,120) (31,889) (14,195) (7,263) Current ratio (x) 3.99 2.63 1.48 1.50 1.47
Free cash flow (44,843) (50,099) 21,453 (2,072) 20,798 Quick ratio (x) 2.35 1.42 0.74 0.69 0.66
Net borrowings 26,704 37,862 (9,013) (5,151) (21,504) Per share (Bt)
Equity capital raised 0 0 10,181 0 0 Reported EPS -1.62 6.17 14.63 7.02 7.20
Dividends paid (1,020) (2,652) (8,547) (5,012) (5,582) Core EPS -5.25 9.60 16.06 7.34 7.29
Others 546 (6,923) 1,657 1,074 995 Book value 56.97 59.25 69.90 74.93 79.88
CF from financing 26,230 28,287 (5,823) (9,089) (26,092) Dividend 0.70 2.60 3.70 2.25 2.50
Net change in cash (18,613) (21,812) 15,630 (11,161) (5,293) Valuation (x)
PER n.m. 9.16 3.86 8.05 7.85
Core PER n.m. 5.89 3.52 7.70 7.75
P/BV 0.99 0.95 0.81 0.75 0.71
EV/EBITDA n.m. 10.59 7.7 9.09 8.43
Dividend yield 1.2% 4.6% 6.5% 4.0% 4.4%

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 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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)
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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

o ~ D=

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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