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Thailand Energy Sector
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Sector Valuation Current Target Market Norm EPS grw — Norm PE — — P/BV— — Div. yield —

price price Cap 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Company Rec. (1)) (Bt) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
Bangchak Corporation BCP TB BUY 33.75 40.00 1,371 (48.3) 69.9 9.3 5.5 0.6 0.6 1.6 4.1
Bangchak Sriracha BSRC TB HOLD 7.20 7.00 735 11.7 (7.0) 8.8 9.5 0.9 0.8 25 3.7
IRPC Pcl IRPC TB SELL 1.52 1.20 916 na na na na 0.4 0.4 0.0 0.0
Indorama Ventures IVLTB BUY 25.75 29.00 4,264 2981 28.1 227 177 1.0 0.9 0.0 1.7
PTT Pcl PTT TB BUY 33.75 38.00 28,435 0.7 (3.8) 9.6 10.0 0.8 0.8 5.9 5.9
PTT Exploration PTTEP TB BUY 126.50 150.00 14,813 6.1) (13.7) 6.8 7.9 0.9 0.9 75 71
PTT Global Chemical PTTGC TB SELL 26.50 23.00 3,524 na na na 241 0.4 0.4 2.8 1.5
Siam Cement Pcl SCC TB SELL 209.00 175.00 7,398 (44.9) 768 304 17.2 0.7 0.7 1.6 2.9
Star Petroleum SPRC TB SELL 6.70 5.90 857 na (1.1) 9.1 9.1 0.7 0.7 3.4 29
Thai Oil Pcl TOP TB SELL 41.50 39.00 2,734 (41.5) (16.6) 5.8 6.9 0.5 0.5 3.7 4.8

Source: Thanachart estimates, Based on 1 November 2024 closing prices
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Oil Demand Growth Downgrade

(m bpd)  2024F Global Oil Demand Growth
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Sources: Bloomberg; Thanachart estimates

Note: We use HDPE and PP over naphtha
spreads in 2014-24 as the mid-cycle level in the
previous upcycle compared to our mid-cycle
assumptions in 2025-35F
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 1: Energy Sector’s Valuation Table

Rating Current Target Upside/ Norm EPS grw Norm PE EV/EBITDA — P/IBV — — Yield —

price price downside 24F 24F 25F 24F 25F 24F 25F 24F 25F

(BY)  (BY) (%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
BCP BUY BUY 33.75 40.00 18.5 (48.3) 69.9 9.3 55 4.5 4.1 0.6 0.6 1.6 4.1 69 111
BSRC BUY HOLD 720 7.00 (2.8 117 (7.0) 8.8 9.5 53 5.0 0.9 0.8 25 3.7 10.0 8.9
SPRC BUY SELL 6.70 5.90 (11.9) na (1.1) 9.1 9.1 52 52 0.7 0.7 3.4 29 8.5 7.9
TOP SELL SELL 41.50 39.00 (6.0) (41.5) (16.6) 5.8 6.9 7.8 9.1 0.5 0.5 3.7 4.8 9.6 7.7
PTT SELL BUY 33.75 38.00 12.6 0.7 (3.8) 9.6 100 4.4 41 0.8 0.8 59 59 8.9 8.3
PTTEP BUY BUY 126.50 150.00 186 (6.1) (13.7) 6.8 7.9 21 24 0.9 0.9 7.5 71 142 114
PTTGC SELL SELL 26.50 23.00 (13.2) na na na 241 11.8 9.2 0.4 0.4 2.8 1.5  (1.3) 1.8
ScC BUY SELL 209.00 175.00 (16.3) (44.9) 768 304 172 240 121 0.7 0.7 1.6 29 2.3 3.9
IVL BUY BUY 2575 29.00 12.6 298.1 281 227 177 7.4 6.7 1.0 0.9 0.0 1.7 45 5.8
IRPC SELL SELL  1.52 1.20 (21.1) na na na na 202 152 0.4 0.4 0.0 0.0 (4.1) (2.0
Average 24.3 16.6 128 12.0 9.2 7.3 0.7 0.7 2.9 3.5 5.9 6.5

Sources: Company data, Thanachart estimates

Ex 2: Oil Prices Are Range Bound Ex 3: Disappointing Singapore GRM
(US$/bbl) (US$/bbl)
120 - 14 -
100 1 121
10 -
80 -
8 -
60
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40 A
4 4
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0 - 0 -
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o o o o o o O o N I I o o o o O o o o I I N
139 « 139 39 « 139 « 39 o o o 3 3% 39 3% 39 3% I3 139 o o o
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Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 4: Dragging Out Of Petrochemical Downcycle Ex 5: PET Also In A Downcycle
(US$/bbl) = HDPE PP (US$/bbl)
800 350 -
700 A 300 A
600 A 250 -
500 A
200 A
400 -
150 -
300 4
200 - 100 -
100 - 50 1
0 A 0
e - 2 2 828 5 § 8% &b e - 2 2 8 5 § 8 & b &
R &8 &8 § 8§ &8 [ ] & 8 8 « &§ &§ &§ &8 & &8 & &8 8 8
N N « N N
Sources: Bloomberg, Thanachart estimates Sources: IVL, Thanachart estimates
Ex 6: Mid-cycle Spreads To Be Lower Ex 7: Less Bearish For PET
(US$/tonne) = Previous mid-cycle - Forecast for next mid-cycle (US$/tonne)
600 - 300 -
500 A 250 A
400 200 -
300 A 150 -
200 A 100 A
100 + 50 -
0 - T \ 0
HDPE-Naphtha PP-Naphtha Previous mid-cycle Forecast of next mid cycle
Sources: Bloomberg; Thanachart estimates Sources: IVL, Thanachart estimates
Note: We use HDPE and PP over naphtha spreads in 2014-24 as the mid-cycle Note: We use IVL'’s integrated PET Asia spread in 2014-24 as the mid-cycle level
level in the previous upcycle compared to our mid-cycle assumptions in 2025- in the previous upcycle compared to our mid-cycle assumptions in 2025-35F.
35F.
Ex 8: Sector PE Ex 9: Low P/BV Justified With Low Sector ROE
(x) (x) ——P/BV (LHS) ROE (RHS) (%)
35 1 2.0 - - 18
30 1.8 - +2 STD = 1.7x - 16
25 +2 STD = 23x 16 4 /74”‘['7\‘1 L 14
L +1 STD = 1.4x L 12
20 14 8 /- """, T T T T T T T T T T T T T T T
Average = 1.2x - 10
15 12 9
10 10 4 -1STD=0.9x
0.8 A
S -2 STD = 0.6x
0 (NS L 2
6) +—/—/—r—1/—T"——"""""T—"TT—T—T— 0-4,\,'\,'\0505'5’&,""""(;)';0
o OO~ — NN N®M <
err2222285588883% Tiliasiaroayadgyaad
= = = = = = = = = = o =
§3§35§3§3§35§385§3§5353 §32289038832283883¢25
Sources: Bloomberg; Company data, Thanachart estimates Sources: Bloomberg; Company data, Thanachart estimates

Note: We calculate sector ROE by averaging each company’s ROE.
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 10: Global Ethylene New Supply Vs. Demand Ex 11: Global Propylene New Supply Vs. Demand
m tonnes % ti %
( )Global demand change === China (%) (m Onr]E}?Z;emand growth === China (%)
g é“jo\n@rlca — KIVEEK"PPG N America mmmm \\V Europe
14— Sia Sla 95 mmmm SE Asia NE Asia
12 Others — Operating rate (RHSB Others ——— Operating rate (RHS)
10 90 ° 1 [
4 i i - L 82
7 4
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3 4m - 76
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() - L 70
0V O O - N MO I D © N~ 0 DO — N ™ 2L I LLNLTIRR s NN
RRSSSSSKRSSKE8RE SRRRSRSSRERREBEER
Source: SP Platts Source: SP Platts
Ex 12: China Produces More Than It Consumes (2025F) Ex 13: China Is Now A Polypropylene (PP) Net Exporter
Capacity = Consumption (k tonnes) China polypropylene net (imports)/exports
100 -
Polypropylene 50 -
i o |
Polyethylene
yemny [ (50) -
Ethylene-vinyl (100) A
acetate -l (150)
e —— e
1 (250) A
Glycol (300) -
Yo j— (m tonnes) 2399382898399 8I3I3333F
a0 w0 0 a0 100 1 58555535583 85858%%5%
0 20 40 60 80 100 120 SL=E<=5"20np0zo051L =<=
Source: Bloomberg Source: Bloomberg
Ex 14: Global PET Demand Vs. Supply Growth Ex 15: China PET Capacity Additions Peak This Year
(m tonnes) = Additional supply + Additional demand (m tonnes)
7.0 A 6.0 -
6.0 50 -
5.0 1 40 -
4.0 -
3.0 A
3.0 A
2.0 A
20 A
1.0 1
1.0 4
0.0 T T T T T T T "
0.0 -
™ < w0 © N~ o] [} o -~ N [s¢] L L
- - - = = = — N o N N < 1
RRIIIQRILLELR G 1.0
& & 2019 2020 2021 2022 2023 2024F 2025F 2026F
Sources: Company data, Thanachart estimates Source: Company data
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 16: Current Spreads Remain Depressed Ex 17: Integrated Asia PET Also In A Downcycle
(US$/tonne) _—___ HDPE-Naphtha =~ —— PP-Naphtha (US$itonne)
1.200 - LDPE-Naphtha 500 -
450 A
1,000 A 400 A
800 350
300 A
600 - 250 A
™ 200 -
400 - 150 -
200 - 100
50 A
0 —r/r—r—7T""F"—"7"—"TF"T"TT"T"T""T"T—T—TT 9 +——b-o"-———"m-——r—o-t—r—-aT-"-"--rr-T"T"T—"T1
222§8§333599§83§8337 2228885553393 22333
> o > O > o > O > O > O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
55855855888 88885823 55555558585883883588
Source: Bloomberg Source: Bloomberg

Ex 18: Our Key Assumption Changes

Assumption 2024F 2025F

New

Brent oil price (US$/bbl) 69 101 83 80 75 70 70
Singapore GRM (US$/bbl) 3.7 11.5 8.2 6.1 5.8 6.3 6.5
HDPE-naphtha (US$/tonne) 548 392 386 330 350 370 370
PP-naphtha (US$/tonne) 655 407 356 320 350 360 360
PX-Naphtha (US$/tonne) 294 243 274 300 320 350 350
BZ-Naphtha (US$/tonne) 339 175 179 320 330 340 340
Old

Brent oil price (US$/bbl) 83 78 75 75
Singapore GRM (US$/bbl) 6.6 6.5 6.5 6.5
HDPE-naphtha (US$/tonne) 344 400 450 500
PP-naphtha (US$/tonne) 340 370 390 390
PX-Naphtha (US$/tonne) 350 380 400 400
BZ-Naphtha (US$/tonne) 350 360 370 380
Change

Brent oil price (US$/bbl) (3 (3 (5) (5)
Singapore GRM (US$/bbl) (1) (1) 0) 0
HDPE-naphtha (US$/tonne) (14) (50) (80)  (130)
PP-naphtha (US$/tonne) (20) (20) (30) (30)
PX-Naphtha (US$/tonne) (50) (60) (50) (50)
BZ-Naphtha (US$/tonne) (30) (30) (30) (40)

Sources: Bloomberg, Thanachart estimates
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 19: Our Earnings And TP Revisions

(Bt/shr) ——  Norm EPS

2024F 2025F
New
BCP 3.64 6.19 7.37 40.00 BUY
BSRC 0.82 0.76 0.96 7.00 HOLD
IRPC (0.15) (0.07) (0.02) 1.20 SELL
IVL 1.13 1.45 1.61 29.00 BUY
PTT 3.51 3.38 3.39 38.00 BUY
PTTEP 18.61 16.06 15.12 150.00 BUY
PTTGC (0.83) 1.10 2.06 23.00 SELL
SPRC 0.74 0.73 0.63 5.90 SELL
TOP 7.19 5.99 8.13 39.00 SELL
SCC 6.87 12.14 16.60 175.00 SELL
Old
BCP 6.85 7.65 8.41 53.00 BUY
BSRC 0.93 1.29 1.37 11.00 BUY
IRPC 0.03 0.06 0.04 1.50 SELL
IVL 0.81 1.27 1.42 20.00 BUY
PTT 3.15 3.21 3.20 29.00 SELL
PTTEP 19.31 17.84 17.49 188.00 BUY
PTTGC 0.20 1.68 2.82 25.00 SELL
SPRC 0.79 0.76 1.32 9.80 BUY
TOP 7.19 5.99 8.13 39.00 SELL
SCC 12.01 20.00 27.72 275.00 BUY
Change (%)
BCP (46.8) (19.1) (12.3) (24.5) Maintain
BSRC (12.1) (41.0) (29.8) (36.4) Downgrade
IRPC na na na (20.0) Maintain
IVL 40.6 14.7 13.3 45.0 Maintain
PTT 11.6 5.3 6.0 31.0 Upgrade
PTTEP (3.6) (10.0) (13.5) (20.2) Maintain
PTTGC na (34.6) (26.9) (8.0) Maintain
SPRC (6.2) (4.0) (52.7) (39.8) Downgrade
TOP 0.0 0.0 0.0 0.0 Maintain
ScC (42.8) (39.3) (40.1) (36.4) Downgrade

Sources: Thanachart estimates
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SECTOR NOTE

YUPAPAN POLPORNPRASERT

Ex 20: Singapore GRM - Annually

Ex 21: Singapore GRM - Monthly

(US$/bbl) (US$/bbl) Singapore complex GRM
14 1 30 - - - - 10-year average
12 25
10 - 20
8 1 15
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NSeseeor2og gy gL LY Y e xe e 285§ g J
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Sources: Bloomberg, Thanachart estimates Source: Bloomberg
Ex 22: China Refinery Crude Output Ex 23: China Monthly Diesel Consumption
(mb/d)  Crude output hits 9-month low amid typhoons (m bpd) Max (2019-23) —— 2022 —— 2023 2024
2020-21 range 2023 2024 2022 5.0 1
4.4
4.5 4
4.3
4.0 4
4.2
3.5 -
4.1
4.0 3.0 1
3.9 2.5 -
A e
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: Bloomberg Source: Bloomberg

Ex 24: China Road Diesel/Gasoil Demand Displacement
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Roa
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Source: Wood Mackenzie
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SECTOR NOTE

YUPAPAN POLPORNPRASERT

Ex 25: China EV Makers On Track To Meet Ambitious Target

(%) 9M24 sales vs 2024F target
90 -
80 m 2023 completion rate 2024 completion rate
70 A
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50 -
40 -
30
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10 1
0 T T T T r
= = 2 i~ [a] 2 > i) S
o ® c =
< > & & & = g 2 ®
Q S °© * x 3 S
< [&) @
o g
Source: Bloomberg
Ex 26: China EV Car Price Discounts Slow Ex 27: China Gasoline Car Price Discount Still At A Peak
(%) EV discounts (%) Gasoline car discounts
15 1 23 A
14 -
22 -
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12 4 21 -
11 1 20 -
10 -
9 19 A
8 - 18 -
7 4
17 A
6 -
5 T T T T " 16 T T T T T !
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Source: Bloomberg

Source: Bloomberg

Ex 28: Global Refinery New Capacity Vs. Demand

Ex 29: New Refining Capacity Additions Status

(m bpd) Demand growth lCapacity gl"OWth Refinery KBD Jan-23 Jan-24 | Jan-25 Status
Delay from 2021
4.0 -
! Al-Zour (Kuwait) 615 Normal Operation
Delay from 2022
3.0 1 Jizan (Saudi) 400 Normal Operation
Delay from 4Q23
2.0 4 1.8 15 Dugm (Oman) 230 Normal Operation
0.9 1.1 Delay from 3Q23
1.0 A 04 05 0.7 05 Karbala (Iraq) 140 Normal Operation
- 03 o2 Delay from 4Q23
0.0 0.0 Dangote (Nigeria) 650 Est. 2H24 runs 90%
: i i i i i i i i i ' Delay from 2Q24
(0'0) Olmeca (Mexico) 340 Delay S/U from 2Q24 to 1Q25
(1.0) 1 Previously Planned S/U 1025
Yulong 430 S/U 4Q24
(2.0) -
‘0_’ 8 ~ ﬁ 8 'Q_'- ‘-u'; L,s L,\'- ‘6‘5 g; LO'- Ke){ Factor to Watch:
8 8 8 8 8 g g g g 8 g 8 Project delay and Construction Ramp up _
N N N N N N N start-up difficulty

Source: TOP Source: TOP
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 30: Oil Market Balance

(m bpd)

2.0 -
Supply > Demand growth = surplus market

1.5
1.0

0.5 1

o/ W . B B R

l Supply < Demand growth = deficit market

0.5) -
1024  2Q24  3Q24 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F

Source: IEA

Ex 31: Oil Demand Growth Downgrades Ex 32: Non-Liquid OPEC Supply Growth Upgrades

(m bpd) ——OPEC IEA (m bpd)
—EIA Average
2.5 1 54
20 - T
- 4
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53 —
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Source: Bloomberg Source: Bloomberg

Ex 33: Weak ROE Outlook

(%)
25 -
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20 - 171 17.2
15 4 12.6
10.8
101 6.4 65 59 65 1 70
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(9) 1
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Sources: Company data, Thanachart estimates
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 34: Thai Polymer Volume Growth Outlook Ex 35: Thai Refinery Crude Run Outlook
(m tonnes) Polymer sales volume (k bpd) Refinery crude run
6.0 - 1,400 1
5.0 A > 1,200 A -
1,000 A
4.0 A
800 4
3.0 A
600 A
2.0 A
400 A
10 b 200 d
0.0 - 0 -
P e -2 22 588 % L8 e e 228 588 % kL
R 8 & & &8 8§ 8§ 8§ § 8 8 8 R 8 R § &8 F § & § &8 8 ¢
N N N N &
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 36: Sector’s Earnings Growth
(%) 198.5
100 - ]
80 -
60 - 4117 45.4
40 A
18.2 25.6
20 A 25 69 87
0 T T T T \
(20) 1 (12.5) (8.3)
40) -
(40) (40.6) (34.0)
(60) 1 (53.0)
(80) -
e e = 2 2 8 5 8§ § % & & &
{R & &8 &8 &8 '8 & &8 & &8 8 & 8
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Sources: Company data, Thanachart estimates
Ex 37: Impact Of Single Gas Pool Price On PTT’s Profit Ex 38: PTT’s NGV Loss
(Bt m) (Bt m)
0 T 0 - T T T \
(2,000) A (1,000) A
(4,000) 1 (2,000) 4
(6,000) A (3,000) A
(8,000) A (4,000)
(10,000) - (5,000) A
(12,000) - (6,000) -
2024F 2025F 2026F 2023 2024F 2025F 2026F
Sources: Thanachart estimates Sources: Company data, Thanachart estimates
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 39: Low P/BV Reflects Low ROE Ex 40: PE Is High
%) ——P/BV (LHS) ROE (RHS) (%) (x)
2.0 - - 18 35 -
1.8 - +2 STD = 1.7x - 16 30 A
16 1 'rb‘ﬂ\\. r 14 25 +2 STD = 23x
1\ +1STD = 1.4x L 10
14 8 77 " Ty T T T T T T T T T T Tt 20
1.2 1 8 15
10 4 -1sTD=0.9x 10
08 1 L sTD=06x 5
06 =~~~ TTTTTTT T TS T TT T TSI T T T T T L 2 0
04 +——7—+r++r++++++10 %) s
R SRR R RS RE Cerr2922l R NNRSIS
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Ex 41: PE Comparison Ex 42: P/IBV Vs. ROE Comparison
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Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates
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SECTOR NOTE

YUPAPAN POLPORNPRASERT

Ex 43: Sector Valuation Comparison

BCP BSRC IRPC IVL PTT PTTEP PTTGC SPRC TOP SCC Industry
Rating BUY HOLD SELL BUY BUY BUY SELL SELL SELL SELL
Target price (Bt) Thanachart 40.00 7.00 1.20 29.00 38.00 150.00 23.00 5.90 39.00 175.00
Consensus 45.16 8.87 1.65 26.12 37.68 170.66 29.20 9.23 59.15 242.29
Consensus rec. BUY 19 4 3 10 15 28 7 17 22 9
HOLD 1 3 8 10 10 4 14 4 3 15
SELL 1 1 9 0 2 1 6 1 5 2
Sales (Bt m) 2023 385,853 229,538 299,075 550,877 3,144,551 300,694 616,635 238,284 469,244 499,646 6,734,395
2024F 570,563 165,990 317,352 548,502 3,180,191 298,541 629,194 246,881 463,138 580,444 7,000,795
2025F 594,226 165,990 298,873 463,027 3,166,801 292,694 620,183 249,110 455,096 615,800 6,921,799
2026F 596,990 165,990 298,873 435,616 3,180,437 296,392 624,887 222,888 455,096 632,222 6,909,390
Norm profits 2023 9,699 2,529 (2,547) 2,366 99,606 78,656 (2,753) (1,012) 27,412 14,963 228,919
(Btm) 2024F 5,014 2,826 (3,048) 7,155 100,316 73,886 (3,722) 3,210 16,042 8,243 209,923
2025F 8,519 2,629 (1,439) 9,069 96,540 63,775 4,951 3,175 13,373 14,571 215,164
2026F 10,153 3,338 (459) 9,928 96,971 60,029 9,287 2,712 18,142 19,916 230,017
Sales 2023 23.6 (12.7) (6.1) (16.0) (6.6) (9.3) (9.1) (16.5) (11.4) (12.3) (7.6)
growth (%) 2024F 47.9 (27.7) 6.1 (0.4) 1.1 (0.7) 2.0 3.6 (1.3) 16.2 4.7
2025F 4.1 0.0 (5.8) (15.6) (0.4) (2.0) (1.4) 0.9 (1.7) 6.1 (1.6)
2026F 0.5 0.0 0.0 (5.9) 0.4 1.3 0.8 (10.5) 0.0 2.7 1.1)
Norm EPS 2023 (36.8) (77.0) na (95.2) (8.5) (13.3) na na (31.5) (30.0) (41.8)
growth (%) 2024F (48.3) 11.7 na 298.1 0.7 (6.1) na na (41.5) (44.9) 24.3
2025F 69.9 (7.0) na 28.1 (3.8) (13.7) na (1.1) (16.6) 76.8 16.6
2026F 19.2 27.0 na 10.5 0.4 (5.9) 87.6 (14.6) 35.7 36.7 21.8
Operating 2023 5.2 1.3 (1.0) 3.1 7.3 46.8 0.4 (0.5) 6.5 1.4 71
margin (%) 2024F 4.2 2.2 (1.2) 4.7 6.2 43.5 0.1 15 4.8 (1.3) 6.5
2025F 4.6 2.2 (0.5) 59 6.4 38.0 1.3 1.3 4.3 2.3 6.6
2026F 4.8 2.6 (0.0) 6.5 6.7 36.1 2.2 1.3 5.8 3.6 7.0
ROE (%) 2023 144 9.2 (3.3) 1.4 9.2 16.3 (0.9) (2.7) 17.0 4.1 6.5
2024F 6.9 10.0 (4.1) 4.5 8.9 14.2 (1.3) 8.5 9.6 2.3 59
2025F 111 8.9 (2.0) 58 8.3 11.4 1.8 7.9 7.7 3.9 6.5
2026F 12.2 10.7 (0.6) 6.1 8.1 10.3 3.3 6.4 9.8 5.2 71
Dividend yield 2023 59 3.5 2.0 3.6 5.9 7.5 2.8 0.0 8.2 29 4.2
(%) 2024F 1.6 25 0.0 0.0 5.9 7.5 2.8 3.4 3.7 1.6 29
2025F 4.1 3.7 0.0 1.7 5.9 71 15 2.9 4.8 29 3.5
2026F 5.0 45 0.0 1.9 5.9 6.7 3.1 3.3 6.9 4.0 4.1
P/BV (x) 2023 0.6 0.9 0.4 0.9 0.9 1.0 0.4 0.8 0.6 0.7 0.7
2024F 0.6 0.9 0.4 1.0 0.8 0.9 0.4 0.7 0.5 0.7 0.7
2025F 0.6 0.8 0.4 0.9 0.8 0.9 0.4 0.7 0.5 0.7 0.7
2026F 0.5 0.8 0.4 0.9 0.8 0.8 0.4 0.7 0.5 0.6 0.6
Norm PE (x) 2023 4.8 9.9 na 90.4 9.7 6.4 na na 3.4 16.8 20.2
2024F 9.3 8.8 na 22.7 9.6 6.8 na 9.1 5.8 304 12.8
2025F 55 9.5 na 17.7 10.0 7.9 241 9.1 6.9 17.2 12.0
2026F 4.6 7.5 na 16.0 9.9 8.4 12.9 10.7 5.1 12.6 9.7
EV/EBITDA (x) 2023 4.0 9.1 16.8 8.0 3.9 21 11.3 27.0 58 14.0 10.2
2024F 4.5 5.3 20.2 7.4 4.4 21 11.8 5.2 7.8 24.0 9.2
2025F 4.1 5.0 15.2 6.7 4.1 24 9.2 5.2 9.1 121 7.3
2026F 3.8 3.9 11.7 6.4 3.7 2.6 7.2 5.1 7.0 9.9 6.1
Net D/E (x) 2023 0.9 1.0 0.9 1.2 0.4 (0.1) 0.7 0.3 0.8 0.6 0.7
2024F 1.3 0.5 1.0 1.5 0.4 (0.1) 0.8 0.1 0.8 0.7 0.7
2025F 1.3 0.4 1.1 1.3 0.3 0.0 0.7 0.1 0.9 0.7 0.7
2026F 1.1 0.2 1.0 1.1 0.3 0.1 0.6 0.0 0.8 0.7 0.6
Sources: Company data; Thanachart estimates
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Valuation Comparison

Ex 44: Comparison With Regional Peers

EPS Growth —PE— —P/BV— EV/EBITDA Div. Yield — ROE —

Company Code Country 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F  24F 25F
(%) (%) (x) x)  x  x (x) x) (%) (%) (%) (%)

Refining & Marketing
Ampol ALD AU Australia (52.9) 479 191 12.9 20 1.8 8.3 7.0 3.3 58 106 156
BPCL BPCL IN India na (49.7) 5.0 9.9 1.8 16 4.4 7.4 8.0 43 440 169
HPCL HPCL IN India na (56.6) 47 10.9 1.8 16 5.6 9.1 5.8 36 439 168
10CL IOCL IN India na (55.2) 46 10.3 1.2 1.0 4.7 7.9 100 3.7 295 106
Reliance Industries RIL IN India 1.7 7.7 na na na na 129 120 na na 8.8 8.9
SK Energy 096770 KS S.Korea na na na 13.3 06 05 119 71 2.3 2.6 na 4.2
S-OIL 010950 KS S.Korea (57.0) 109.8 16.0 7.6 0.7 07 7.4 5.3 2.6 3.5 53 103
Formosa Petrochemical 6505 TT Taiwan (21.2) 38.8 26.3 19.0 1.4 1.3 124 9.7 3.3 3.9 6.2 7.4
Bangchak * BCP TB Thailand (48.3) 69.9 9.3 5.5 06 0.6 4.5 4.1 1.6 4.1 6.9 11.1
Bangchak Sriracha * BSRC TB  Thailand 1.7 (7.0) 8.8 9.5 09 038 5.3 5.0 25 3.7 100 8.9
IRPC Pcl * IRPC TB  Thailand na na na na 04 04 202 152 0.0 0.0 (4.1) (2.0
PTT QOil And Retail * ORTB* Thailand (5.3) 64 176 16.6 16 16 9.0 8.5 3.2 34 94 9.6
PTG Pcl * PTG TB Thailand (0.8) 6.0 17.0 16.1 1.7 16 4.1 4.2 2.6 28 105 105
PTT Global Chemicals * PTTGC TB Thailand na na na 241 04 04 118 9.2 2.8 1.5  (1.3) 1.8
Star Petroleum Refining* SPRC TB  Thailand na (1.1) 9.1 9.1 07 07 5.2 5.2 34 2.9 8.5 7.9
Thai Oil * TOP TB Thailand (41.5) (16.6) 5.8 6.9 05 05 7.8 9.1 3.7 4.8 9.6 7.7
Average (23.7) 7.7 119 12.3 1.1 1.0 8.5 7.9 3.7 34 132 9.1
Integrated oils
PetroChina 857 HK China 1.3 (0.5) 6.5 6.5 0.7 0.7 3.6 3.6 7.2 6.8 107 10.2
Sinopec 386 HK China (11.8) 9.4 8.8 8.1 06 0.6 5.6 5.2 7.4 8.0 7.2 7.7
Total FP France (17.9) 1.4 na na na na na na na na 16.0 148
Eni ENI IM Italy (27.3) 1.8 7.7 7.5 0.8 0.8 3.5 3.7 7.1 74 108 10.6
Repsol REP SM Spain (22.3) (11.9) 4.1 4.7 05 05 3.0 3.2 8.0 86 123 10.2
Chevron Texaco CVX Us USA (18.7) 132 143 12.6 1.8 1.8 6.6 6.2 4.3 43 126 132
Exxon Mobil XOM US USA (13.2) 50 143 13.6 1.8 1.8 7.3 6.9 34 35 144 134
Conoco Philips COP US USA (8.7) 3.9 139 13.4 24 23 5.5 4.9 2.8 31 183 158
PTT Pcl * PTT TB Thailand 0.7 (3.8) 9.6 10.0 0.8 0.8 4.4 4.1 5.9 5.9 8.9 8.3
Average (13.1) 21 9.9 9.6 12 1.2 4.9 4.7 5.8 6.0 124 11.6

Exploration and Production

Santos STO AU Australia (11.8) 45 16.9 16.2 14 14 5.3 5.1 35 3.1 8.5 8.7
Woodside WDS AU Australia 1.5 (32.0) 144 21.2 1.3 13 3.8 4.0 55 3.8 9.4 6.3
Suncor Energy SU uUs Canada (1.9) (3.5) 7.9 8.2 1.1 1.0 5.0 5.1 5.9 6.0 13.7 120
ONGC ONGC IN India (4.9) 3.1 7.4 7.2 1.1 0.9 4.7 5.0 4.7 48 164 138
RIL RIL IN India 1.7 7.7 na na na na 129 120 na na 8.8 8.9
Apache APA US USA (19.6) (10.8) 6.1 6.8 1.3 12 2.9 3.0 43 44 257 174
Devon Energy DVN US USA (13.0) 1.0 7.8 7.7 1.7 16 4.0 3.7 43 47 232 206
PTTEP * PTTEP TB  Thailand (6.1) (13.7) 6.8 7.9 09 09 2.1 24 75 71 142 114
Average (6.8) (5.5) 9.6 10.7 13 1.2 5.1 5.0 5.1 48 150 124

Sources: Bloomberg, * Thanachart estimates
Based on 1 November 2024 closing prices

1 04 6 C [
ﬂgmwmuiwm%%uuamyim 1%3']8\‘]'1%%‘1]‘Uﬂ']‘13|"]€]0ﬂ€]‘]ﬂ'

THANACHART RESEARCH 13



SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 45: Comparison With Regional Peers

EPS Growth —PE— —P/BV— EV/EBITDA Div. Yield — ROE —
Company Code Country 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F  24F 25F
(%) (%) (x) x)  x X (x) x) (%) (%) (%) (%)
PetroChina 857 HK China 1.3 (0.5) 6.5 6.5 0.7 07 3.6 3.6 7.2 6.8 107 10.2
Sinopec 386 HK China (11.8) 9.4 8.8 8.1 06 0.6 5.6 5.2 7.4 8.0 7.2 7.7
Average (5.3) 4.4 7.7 7.3 0.7 0.6 4.6 44 7.3 7.4 8.9 9.0
SK Innovation 096770 S.Korea na na na 13.3 06 05 119 71 23 2.6 na 4.2
S-Oil 010950 S.Korea (57.0) 109.8 16.0 7.6 0.7 0.7 7.4 5.3 2.6 3.5 53 103
Average (57.0) 109.8 16.0 10.5 0.6 0.6 9.6 6.2 25 3.0 5.3 7.3
Reliance Industries RIL IB India 1.7 7.7 na na na na 129 120 na na 8.8 8.9
Indian Oll I0CL IB India na (55.2) 4.6 10.3 1.2 1.0 4.7 7.9 10.0 3.7 295 106
Bharat Petroleum BPCL IB India na (49.7) 5.0 9.9 18 16 4.4 7.4 8.0 43 440 169
Hindustan Petroleum HPCL IB India na (56.6) 4.7 10.9 18 16 5.6 9.1 5.8 36 439 16.8
Average 1.7 (38.4) 4.8 10.4 16 14 6.9 9.1 7.9 39 316 133
Marathon Petroleum MPC US USA (59.6) 113 16.2 14.5 26 26 7.2 71 23 25 151 171
Valero VLO US USA (62.7) 140 142 12.5 1.7 16 71 6.7 3.3 34 108 126
Phillips 66 PSX US USA (47.8) 348 152 11.3 1.7 17 9.0 7.7 3.7 39 110 144
PBF Energy' PBF US USA (118.8) 1281 na 45.1 06 05 118 4.4 3.6 3.7 na 1.4
Delek DK US USA na 52.8 na na 1.5 20 8.5 5.8 6.5 6.8 na na
Average (72.2) 48.2 15.2 20.8 16 1.7 8.7 6.3 3.9 41 123 114
Bangchak Corp* BCPTB*  Thailand (48.3) 69.9 9.3 55 06 06 4.5 4.1 1.6 4.1 6.9 11.1
Bangchak Sriracha* BSRC TB * Thailand 11.7 (7.0) 8.8 9.5 09 038 5.3 5.0 25 3.7 10.0 8.9
Star Petroleum Refining* SPRC TB * Thailand na (1.1) 9.1 9.1 07 0.7 5.2 5.2 34 2.9 8.5 7.9
Thai Oil * TOPTB* Thailand (41.5) (16.6) 5.8 6.9 05 05 7.8 9.1 3.7 4.8 9.6 7.7
Average (26.0) 11.3 8.2 7.8 0.7 0.7 5.7 5.9 2.8 3.9 8.7 8.9
Total Average (31.8 271 104 113 1.0 1.0 741 6.4 4.9 4.5 134 10.0

Sources: Bloomberg, * Thanachart estimates
Based on 1 November 2024 closing prices
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STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1M 3M 12M YTD ™M 3M 12M YTD
SET INDEX 1.4 11.5 31 3.4 — — — —
Energy (7.9) (0.9) (15.9) (19.3) (9.3) (12.4) (19.1) (22.8)
BCP TB (7.5) (2.9) (16.1) (22.4) (8.9) (14.4) (19.3) (25.8)
BSRC TB (14.3) (4.0) (26.2) (15.3) (15.7) (15.5) (29.3) (18.7)
IRPC TB (11.1) 56 (22.4) (24.8) (12.5) (6.0) (25.6) (28.2)
VL TB 5.5 37.0 5.5 (5.5) 42 255 24 (8.9)
PTT TB 0.7 55 0.7 (5.6) (0.6) (6.0) (2.4) (9.0)
PTTEP TB (5.6) (15.4) @1.7) (15.4) (7.0) (26.9) (24.8) (18.8)
PTTGC TB (10.9) 2.9 (25.9) (31.2) (12.3) (8.6) (29.0) (34.6)
SCCTB (14.7) (3.7) (28.2) (31.7) (16.1) (15.2) (31.3) (35.1)
SPRC TB (3.6) (14.6) (12.4) (18.8) (5.0) (26.2) (15.5) (22.2)
TOP TB (17.8) (19.4) (12.6) (22.8) (19.2) (30.9) (15.8) (26.2)
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
= m3il synergies Swriumeldngu PTT tolidunuanas unzifiy v mspsnsissmsaaaludssinelng leaensita

AN ﬁ’]&l’]iﬂluﬂ’]iLL“ﬁd‘Hbu

A o ' o ' A o
f A e A . . = USnnonanowisldamuludndssinagddinanauunn
« puenaduindunishasiliusenwasnulnesudsslomian i

v L P .
TN BNAYIN MEA dninenald

- ﬁ’]vlil,l,azﬂﬁz uaSuFadany ti'umugq LS L‘]jiﬂﬂ(ﬂ”l&lﬁﬂﬂ’]

MulanfieuuI%
O — Opportunity T — Threat
= vwpivligpfelwiiiessngsfisnfeginmabvlaniia » fJenudssluiangsndoudaioay anfiiu matmue
a L A o eda . & 4
 apwgaiaguRanueindyadgeduanni Nnan
= Aasnsndaaiaaeinazlsonaunislnind AU AR
» mudvlavesgdmdrialanidauua
REGIONAL COMPARISON
—EPS growth— PE P/BV — EV/EBITDA — — Div. Yield —
Name 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Australia (21.1) 6.8 16.8 16.8 1.6 1.5 5.8 5.3 4.1 4.3
China (5.3) 44 7.7 7.3 0.7 0.6 46 4.4 7.3 7.4
India (0.5) (23.8) 5.4 9.6 15 13 75 8.9 7.1 41
S.Korea (57.0) 109.8 16.0 10.5 0.6 0.6 9.6 6.2 2.5 3.0
USA (14.7) 2.5 11.3 10.8 1.8 1.7 5.3 4.9 3.8 4.0
Thailand (12.8) 5.0 10.5 1.7 0.9 0.8 7.4 6.7 3.3 3.6
Average (18.5) 17.4 11.3 111 1.2 1.1 6.7 6.1 4.7 4.4

Sources: Bloomberg Consensus
Note: * Thanachart estimate — using normalized EPS
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COMPANY VALUATION

Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
Sales 385,853 570,563 594,226 596,990
Net profit 13,231 3,063 7,644 9,278
Consensus NP — 7,149 9,798 12,206
Diff frm cons (%) —  (57.3) (22.00 (24.0)
Norm profit 9,699 5,014 8519 10,153
Prev. Norm profit — 9,431 10,532 11,579
Chg frm prev (%) — (46.8) (19.1) (12.3)
Norm EPS (Bt) 7.0 3.6 6.2 7.4
Norm EPS grw (%) (36.8) (48.3) 69.9 19.2
Norm PE (x) 4.8 9.3 55 4.6
EV/EBITDA (x) 4.0 45 4.1 3.8
P/BV (x) 0.6 0.6 0.6 0.5
Div yield (%) 5.9 1.6 4.1 5.0
ROE (%) 14.4 6.9 111 12.2
Net D/E (%) 91.4 1336 1315 114.6

PRICE PERFORMANCE

(Bt/shr)  ____gcp Rel to SET Index (%

50
p NN

40

bt W

30 (10)
25

20 (20)
15 + + (30)

Nov-23 Feb 24 May-24 Aug 24 Nov 24

COMPANY INFORMATION

Price as of 1-Nov-24 (Bt) 33.75
Market Cap (US$ m) 1,370.7
Listed Shares (m shares) 1,376.9
Free Float (%) 55.9
Avg Daily Turnover (US$ m) 11.7
12M Price H/L (Bt) 46.75/31.50
Sector Energy

Major Shareholder Social Security Office 14.18%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

BCP

YUPAPAN POLPORNPRASERT

Ex 1: Earnings Revisions

2024F

Net profit (Bt m)

2025F  2026F

- New (6,967) 7,624 12,575 13,231 3,053 7,644 9,278
- Old 9,041 10,124 11,579
- Change (%) (66.2) (24.5) (19.9)
Normalized profit (Bt m)

- New (4,450) 4,592 15,337 9,699 5,014 8,519 10,153
- Old 9,431 10,532 11,579
- Change (%) (46.8) (19.1) (12.3)
Market GRM (US$/bbl)

- New 3.2 4.5 14.3 9.5 5.6 5.0 4.9
- Old 6.9 7.0 7.2
- Change (%) (18.7) (28.7) (32.3)

Sources: Company data, Thanachart estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F

2025F 2026F 2027F 2028F 2029F 2030F | 2031F 2032F 2034F  2035F Terminal
value
EBITDA 47,537 50,533 51,986 50,139 44,956 45214 44,783 44226 43,880 46,179 46,589
Free cash flow * 14,143 16,477 18,031 21,411 11,473 16,149 16,956 17,588 21,434 18,380 22,608 282,422
PV of free cash flow * 13,022 13,966 14,069 15,376 7,585 9,828 9,225 8,770 9,797 7,702 8,684 108,488
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.3
WACC (%) 8.6
Terminal growth (%) 1.0
Enterprise value - add 226,512
investments
Net debt 139,932
Minority interest 31,346
Equity value 55,234
# of shares (m) 1,377
Equity value/share (Bt) 40

Sources: Company data, Thanachart estimates
Note: *Excluding solar farm cash flows, our TP is rounded up
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APPENDIX

BCP

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

V58N 1eann aefdalstu dria (BCP) ﬁnﬁ@mﬁuqsﬁﬂuﬂmmmm
ImzJﬁﬁqiﬁvwé’nﬁagsﬁﬂianéﬁﬁwﬁu (FRINMINER 1.2 LW bkd) LAz
qsﬁ’«nﬁﬂﬁm‘"m}, (Iuwsuat 3 va9dszing uazlFadIwnIaNa 16%)
laglugredirwinmavisnladnsssuumalwglugsiawasom
losdulwgidunshafnunasnunaunulasnistiedu  70% 1
uidgngn BCPG wazdsinmaveeldlugsfialwig isunsd s
NARINNBUA MTITUTIE

Industry Rating Scale
Outlook Busi
usiness
Analyst Outlook Excellent 5
REC.
Good 4
CG K Manage Fair 3
rating ment
Weak 2
Financials Operating
Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

- ﬂ?ﬂ&]ﬁa@]ﬂﬁﬂdl%‘qiﬁ'ﬂﬂﬂiﬂﬁ‘u LLR&ﬁqﬁﬁﬁ]ﬂ’]iﬁ’]fk’]ﬁu dawalu BCP

' o

fisudari ligegalunandaannisnau

Source: Thanachart; *CG Rating

W — Weakness

= Alsdbmaniiasandufiugaialinau

» masaruludTnasnnlupsfalwidilinafianarinls

. LY e 4
s dsundshaudumeludszinedefamnings LAz y . - o ve o o -
, , | u = flamadnalunsnogsfialundu  molddadinavesSinm
v 3 P va a 1 '
dunudntislidenmsnanasninlunas K4 da 4,
. u 3 Wil uazfiduiinved
O — Opportunity T — Threat
» musegsialdipffiisidasmnunasnuazana * MUNINUTIINMATdasIuEI NI lup IRl
B o Y o o o & ' =
laganmzlusrifinashdudsuadsatnamas
s duduanniulddniunsteians UATAUNUNIIVENLTINN
gIniaa
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
" dnmInaulaaiiienuLRssmwauNf A nILNMIANanaL
Target price (Bt) 4516 40.00 -11% PYBILTT WINAINNINABANRIDENININ mmﬂmﬂﬁi‘iml,ﬁmﬁ'muqa
Net profit 24F (Bt m) 7,149 3,053 -57% 183 BCP
Net profit 25F (Bt m) 9,798 7,644 -22% " Synergies nidninenalianmsdhdefianisves BSRC A
inluganudssduaudanisaamyoiin lsdadunasan
Consensus REC BUY: 19 HOLD: 1 SELL: 1 4 q

HOW ARE WE DIFFERENT FROM THE STREET?

B yszynmnnsinls 2025F 284L316Nn31289 consensus L8d37nL0
o S EA o
IanuTzaiaszisundudadinsnan

" sadhwanguadndininues consensus  Liesannyszanmnng
mlszaunidinia

wnanevadT

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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BCP ESG &

Bangchak Corporation Pcl SUStalnablllty
Sector: Resources | Energy & Utilities Report
UND.UWAN  AasUaLsTR (BCP) Lﬂunsuﬂﬂmmuﬁsnaminawnzu Thanachart ESG Rating
wIezngamitusnnsandannialszine lﬁ'ﬂ‘ﬂﬂ vunw ESG d1%35u BCP 7 2.9
2.92 %ammﬂmmawmnamﬁﬁnaﬂ 2.9 151999 1NANNITNVBINFIIN I
fanae  wasthuansiitaowiein  uasianaasiaalunisanns -
aasfga1suon 1 2 3 4 5
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
BCP YES YES - AA 61.34 80.81 81.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

Factors Our Comments

GuRaIaaax (ENVIRONMENTAL) luil 2023 BCP 1dian 0.94 §udn CO2 Lisui Gowviiud 2022 asalsfionn anuiduduseams
Usesfiweg 120 nn/BOE (11ilan inuiiaiuay) Fadnniadevasguimaamlngd 280

- ulovguazuwimed)iinann nn./BOE mtsiauaniuew
Fwnaaa »  nagnswanvasuiny  lumssanisddesaniveufamaiianauiansiuus: wammmmﬂumma
— msSwssansnasew i fawndou i’l&W]\‘iﬂ’]iﬂiuﬂix‘iﬂiwﬁﬂﬁﬂ’]wmENING’]%LLRVT‘I’]SENLﬁimﬂi]ﬂ-ﬁﬂﬁm&lul’mu uanmnu

VS5 SaRuSu s SHAALEBINE A AU T (Sustainable Aviation Fuel: SAF) il
aausuaInNGaImMTIasmmtuilianudmanylunsaamsdasfmiaunszananmadunms
i, meanma  lesfiidiminea 1 swmdesdeth  deestisaamsUsesiomiennszanlilszan
- MsUIMIAMsade 80,000 auasuaulasanlodiiouwindadl

= BCP mﬂwmﬂlumimmmﬁﬂaaUmmﬁauns*anaﬂmﬂuﬂummﬂluﬂ 2050 waziduasnnsninany
unaemeensuewnnelud 2030

- MSUSUITIANTABITanATEAN
- MSUIUITAANITIN

v s

AWHIAN (SOCIAL) " STUUNNIUSWIIIAMTEN TN LA AnwilaaanuveIngu BCP Lflu"lﬂmummmu ISO USHNY
lifnsdlinauuas msmm’avlmasrmmsa'mm LLﬂ“’vllI&Iﬂ’]i‘iJ'mL%UDG’JJ‘LLV&EJ@]G’]% (LT 1nd 2023

= mIdpuaaananansanssn = BCP naiUSHNY wensnuiaswanwiniuuas mma‘mmaawuﬂmu luﬂ 2023 witnawldsums

— NIQUANENIN Anausulasads 33.75 5alus

- grawiapuazaNylasany »  ludl 2023 anwiiswaladefianssumalduinvesgurusesuis agi 96.3%

- anulasansuazamnInyad
WaRA N
- MNEIMTINNAHWLNT Y LazFIAN

> < A a

ABUITHNALIAUALLATHIND . mmummmsammmnmw 11u3 maaﬂssumsmmcﬂ ﬂaauumsmmsaa? 11 au Faunni

(GOVERNANCE & SUSTAINABILITY) mmm‘uaqnssumsmummwaﬂmsmnummnamsm Sruilimnzauivrnenazlszinnues
73119 mimsmmsamwmmmﬂguwmﬂ"l,cﬂamauﬂswaﬂﬁmw

— Taseatena9amenssNNISUSEN = deiEmaih MeA laaieeanunialuada mumsmwu'luaumwuw"lulwﬁinwan i ‘gsmm
Fou uss E&P BCP ldufinmsdassnagnaunnluningu £8P ama”l,snmu goumMInia UL

- 23usssunazanaldsela
laguSEny ‘lmmmmﬂmnmsﬂwanmnw I SRAUARIBIUINAaNITAINNTIBS  Esso UaS

- ANNIENVDISIND
N i mmmq’nmsﬂ’muﬂuﬂumm'lﬂawamauLmuﬂawu
- MSUSUITANNLELY
. - aummmmmswu LRz wmmmmulmsaa debt covenants manmwum WazMsLEUaINBYY IPO
- WIANITN

"11QGUSHY]F_laf;lﬂﬂ’]tuuﬁiﬂ’ﬁ]IidleW']LLﬂ L"HﬂLWﬂG“E’J.ﬂ’]W amﬂsnmu BCP umﬂmammnamw
meﬂaﬂmm ﬂ’l'mLﬁﬂdﬁ]’]ﬂﬂ'ﬁ’]&lNuN’)%‘Uaﬂi’]ﬂ’]ﬁuﬂ’]Iﬂﬂﬂm‘Vl

Sources: Thanachart, Company data
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FINANCIAL SUMMARY

BCP

YUPAPAN POLPORNPRASERT

We expect BCP’s earnings
to fall less than peers’ due
to contributions from BSRC

BCP’s balance sheet to
remain strong despite
BSRC acquisition

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Sales 312,202 385,853 570,563 594,226 596,990

Cost of sales 262,503 354,055 530,629 550,053 551,638
Gross profit 49,699 31,798 39,934 44,173 45,352

% gross margin 15.9% 8.2% 7.0% 7.4% 7.6%

Selling & administration expenses 10,391 11,781 15,908 16,618 16,701
Operating profit 39,308 20,018 24,025 27,555 28,651

% operating margin 12.6% 5.2% 4.2% 4.6% 4.8%

Depreciation & amortization 10,004 14,370 17,807 19,982 21,882
EBITDA 49,312 34,388 41,832 47,537 50,533

% EBITDA margin 15.8% 8.9% 7.3% 8.0% 8.5%

Non-operating income (4,754) 1,766 3,022 3,779 3,779

Non-operating expenses 0 0 0 0 0

Interest expense (3,977) (4,980) (6,068) (7,354) (7,227)
Pre-tax profit 30,578 16,803 20,979 23,981 25,203

Income tax 12,852 8,766 13,323 12,857 12,199
After-tax profit 17,726 8,037 7,656 11,124 13,004

% net margin 5.7% 21% 1.3% 1.9% 2.2%

Shares in affiliates' Earnings 188 340 784 984 784

Minority interests (2,577) 1,322 (3,426) (3,589) (3,634)

Extraordinary items (2,762) 3,532 (1,961) (875) (875)

NET PROFIT 12,575 13,231 3,053 7,644 9,278

Normalized profit 15,337 9,699 5,014 8,519 10,153

EPS (Bt) 9.1 9.6 2.2 5.6 6.7

Normalized EPS (Bt) 11.1 7.0 3.6 6.2 7.4

BALANCE SHEET

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

ASSETS:

Current assets: 111,349 121,881 146,389 141,282 141,761
Cash & cash equivalent 47,169 36,795 20,000 10,000 10,000
Account receivables 22,199 33,274 49,202 51,243 51,481
Inventories 29,533 47,840 71,699 74,323 74,537
Others 12,449 3,972 5,488 5,716 5,742

Investments & loans 3,505 29,382 29,382 29,382 29,382

Net fixed assets 73,018 119,374 131,567 131,586 133,403

Other assets 54,471 69,792 87,864 111,075 111,345

Total assets 242,344 340,429 395,202 413,325 415,892

LIABILITIES:

Current liabilities: 47,852 87,879 111,140 117,402 114,887
Account payables 28,948 41,287 61,878 64,143 64,328
Bank overdraft & ST loans 1,101 13,354 7,997 8,040 7,686
Current LT debt 9,631 14,501 19,172 19,275 18,429
Others current liabilities 8,172 18,738 22,094 25,945 24,444

Total LT debt 70,507 100,414 132,763 133,476 127,614

Others LT liabilities 40,607 52,104 46,547 47,800 47,946

Total liabilities 158,966 240,397 290,451 298,678 290,447

Minority interest 20,674 27,920 31,346 34,934 38,568

Preferreds shares 0 0 0 0 0

Paid-up capital 1,377 1,377 1,377 1,377 1,377

Share premium 11,157 11,157 11,157 11,157 11,157

Warrants 0 0 0 0 0

Surplus 12,099 10,839 10,839 10,839 10,839

Retained earnings 38,071 48,738 50,032 56,339 63,502

Shareholders' equity 62,704 72,112 73,406 79,713 86,876

Liabilities & equity 242,344 340,429 395,202 413,325 415,892

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY BCP

YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus

We include capex of Cash flow from financing

Bt8.5bn from the SAF

plant Free cash flow

2022A
30,578
(12,852)
10,004
(4,704)
(4,192)
18,833

(13,789)
(3,322)
(91)
10,564
491
4,749
(1,397)
733
0
(4,261)
431
(3,097)

5,045

2023A
16,803
(8,766)
14,370

(17,043)
31,349
36,713

(60,725)
(1,725)
(169)
(25,877)
67
(2,197)
(90,627)
47,430
0
(3,209)
(681)
43,541

(24,012)

2024F 2025F 2026F
20,979 23,981 25,203
(13,323)  (12,857)  (12,199)
17,807 19,982 21,882
(19,196) (2,400) (268)
2,363 4,607 (743)
8,629 33,312 33,876
(30,000)  (20,000)  (23,700)
0 0 0
260 0 0
0 0 0
0 0 0
(25,590)  (22,833) (999)
(55,330)  (42,833)  (24,699)
31,664 858 (7,061)
0 0 0
(1,759) (1,337) (2,115)
0 0 0
29,906 (479) (9,176)
(21,371) 13,312 10,176

VALUATION
FY ending Dec

2022A

Normalized PE (x)

Normalized PE - at target price (x)
PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/BV (x)

P/BV - at target price (x)
P/CFO (x)

Price/sales (x)

Dividend yield (%)

FCF Yield (%)

BCP trades at a valuation
discount to peers despite
its higher ROE

(Bt)

Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

3.0
3.6
3.7
4.4
1.6
1.8
0.7
0.9
25
0.1
6.7
10.9

111
9.1
2.3

45.5

13.7
3.7

4.8
5.7
35
4.2
4.0
43
0.6
0.8
1.3
0.1
5.9

(51.7)

7.0
9.6
2.0

52.4
26.7
(17.4)

2024F
9.3 5.5 46
11.0 6.5 5.4
15.2 6.1 5.0
18.0 7.2 5.9
45 4.1 3.8
47 43 3.9
0.6 0.6 0.5
0.8 0.7 0.6
5.4 1.4 1.4
0.1 0.1 0.1
1.6 4.1 5.0
(46.0) 28.6 21.9
3.6 6.2 7.4
2.2 5.6 6.7
0.6 1.4 1.7
53.3 57.9 63.1
6.3 24.2 246
(15.5) 9.7 7.4

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BCP

YUPAPAN POLPORNPRASERT

We expect net D/E to rise
post-BSRC acquisition

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2022A

56.6
64.9
64.9
234.0
234.0
24.6

15.9
12.6
15.8
5.7
1.0
0.4
9.9
12.4
6.9
26.4

30.5
1.4
111
3.8
88.5
58.0
8.2
22.5
22,787
96,774

2023A

23.6
5.2
5.2

(36.8)
(36.8)
20.8

8.2
5.2
8.9
21
1.3
0.9
4.0
6.9
3.3
14.4

11.9
1.3

5.6

4.3

771
47.8
8.2

9.9
9,575
163,584

2024F

47.9
(76.9)
(76.9)
(48.3)
(48.3)
25.0

7.0
4.2
7.3
1.3
1.5
1.3
4.0
6.9
1.4
6.9

10.5

1.6

4.7

5.1
77.6
36.5

8.2

5.4
8,768
213,338

2025F

4.1
150.4
150.4

69.9
69.9
25.0

7.4
4.6
8.0
1.9
1.4
1.3
3.7
6.5
21
1.1

14.5

1.5

53

53

76.5
46.4

8.6

6.0
12,782
230,503

2026F

0.5
21.4
21.4
19.2
19.2
25.0

7.6
4.8
8.5
2.2
1.2
1.1
4.0
7.0
2.4
12.2

15.6

1.4

5.4

5.0

7.7
51.6
8.6

6.4
14,783
230,605

Sources: Company data, Thanachart estimates
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HOLD (From: BUY) TP: Bt 7.00 (From: Bt 11.00) - %”o

Change in Recommendation Downside : 2.8% 4 NOVEMBER 2024

Bangchak Sriracha Pcl @skc s

d” Q n; U
ki ﬂ%szmunmmma\mm

lmﬂiuamﬂiymmmsmvlmawﬂmG]"mmsmaa BSRC adilu 7.0
uIn amaunaauummu GRM naﬂawaam maammm’afuu
ammwnssumsnauwaamwaa m‘sqjamu‘n 0.8 1111 2025F P/BV % YUPAPAN POLPORNPRASERT
l,i'mm'rmummauNamamﬂnnn ROE # 9% 1511)3uanduusiinngn 662-779-9119

yupapan.pol@thanachartsec.co.th
“Ha" uazaasii BCP inddaniianin

ﬂiuaﬂmummmu “fa”

.oz COMPANY VALUATION
ummemmﬂumu%uwaaummswmnauwaomu “Daapiugnn
SaULaRY wm 4 WOEINEW 2024 maamnaummumm‘mau Y/E Dec (Bt m) 2023A 2024F 2025F  2026F
(GRM) #amas  13159UsusaUszanmmstilsves BSRC &9 Sales 229,538 165.990 165.990 165.990
2] 12/41/30% 1udl 2024-26F wazilSumenthnany (@31 2025F) & Net profit 2142 1527 2314 2813
Q maa 7.0 1M (311 11.0 1J’I’Y]) uaztuaas Uiy "fie" 3 F—— . oqm Ase S
- — ) ' ’
"‘EE]" L'H»E]\'ﬁ]']ﬂ 1) m11aaaumﬂmumauu’ﬂuum’mminau Luﬂd’ﬂ]']ﬂ Diff frm cons (%) —  (30.1) (48.8) (47.0)
L 1]
- mM3teulaa9nNNFBININTLRERIRS  UaY zusanaauIIngUnulng Norm profi 2520 2826 2629 3338
- lul 2025F 2) madulannuadszloniain synergies AULTHNLA o i (el 3217 4454 4756
o BCP (BCP, “Glja" VLJJLWﬂdWﬂﬂﬁ]”‘ﬁ@lL’HﬂNﬂﬂi”ﬂUﬁnﬂ GRM mma"l,@ Chg frm prev (%) —  (121) (41.00 (29.8)
Q WazINANAI EPS 9tnaimad 7% lud 2025F uaz 3) Rat oty Norm EPS (Bt) 07 0.8 0.8 1.0
(7)) BSRC @a1n8fiszaufimanzauuddfl 0.8 111 PIBV iiguniy ROE 7 NormEPS gw (%)  (77.0) 117 (7.0)  27.0
P 8.9% 1ud 2025F Norm PE (x) 99 88 95 75
o - R o EV/EBITDA (x) 9.1 5.3 5.0 39
S NayunasnszainszNaNInGaunIliny GRM
, o R o o a P/BV (x) 0.9 0.9 0.8 0.8
c MaImMInantng INALANNABININTUN lasaniIzaIniIn &K
. Div yield (%) 35 25 3.7 45
T 11aamwmvliamq"l,ﬂmsmumaﬂlu%mﬂﬁ wisilyuueaidiauda
ROE (%) 92 100 89 107
© W I aaN AN INEWING % u,awihua@auu@mumminaum 437
Net D/E (%) 97.7 472 379 227
c 15Uaa GRM 289 BSRC a4 3/9/5% Lilu US$4.2/4.1/4.4 ¢aL15L5R
(1] Tud 2024-26F
- PRICE PERFORMANCE
Synergles Lﬂutn%saasu
! M9 BCP ‘ﬂmavm 70% lu BSRC usz BSRC ﬂﬁmuummw (Btishr) BSRGC Rel to SET Index %)

waszlomiann Synergles 7l 5.0 wWway. lud 2024F fwunu 1; fg
Whwanarouwninitn 3 wuaw. Tudrwunatszlomisunui Wwwes 9 ™, 0
BSRC Uszanms 50% uaz BCP azlesusna3owile Synergles AANUN 8 (10)
W
mnmiamwmﬂ"nmaammawmmwa\ﬂianau aINNAAN AN 7 9 (20)
mmsnmﬁmm"l,ﬂmnmumuamummsmuwuaa BCP aammIkt 2 :ig;
MasmInaaas BSRC qummﬁu 89% 11 2Q24 91N 86% I Nov-23 Feb-24 May-24 Aug-24  Nov-24
1024 uaziafy 10 Dreunsdr@af 74% 15Ny mainasdeay
0,

5 % LL(ﬂ Li’]L’lel'JTﬂ'] Lﬂuﬂaﬂi‘ﬁLduﬂﬂnuLW&lL@]&lU'wﬁ')ulwaiﬂﬂii@' COMPANY INFORMATION
whwanedt

Price as of 1-Nov-24 (Bt) 7.20
5319 non-oil aeilsTinnaw Market Cap (US$ m) 735.0
EBITDA 289 BSRC lu 1H24 111 63% anangsfialsandu uaz 37% Listed Shares (m shares) 3.460.9
mnﬁsnamﬂanmuumaamuusmsmuu Iﬂﬂh 3Q24 1 90% Free Float (%) 237
yasgmfiusmsinduaes BSRC Iiaeudodusnnit BCP U3WNY .

Avg Daily Turnover (US$ m) 11
mLﬂmmym%ﬂaﬂumaﬂmmmﬂluﬂ 2024F wonanit BSRC m )

12M Price H/L (Bt) 10.40/6.50
Neuuniezianandasmein Wlmihdsnnduisan s 99

vL I Sector Energy

axtrmfinenuamansoluwmarmls ﬂm’swadqinﬁ]amumms
S Major Shareholder Bangchak Corp. Pcl 76.34%

i

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE BSRC YUPAPAN POLPORNPRASERT

Ex 1: Earnings Revisions

2022 2023 2024F 2025F 2026F ‘
ESSO's market GRM (US$/bbl)
New 5.8 3.8 4.2 4.1 4.4
Old 4.4 4.5 4.6
Change (%) (3.4) (9.2) (4.6)
Refinery utilization (%)
New 75 68 90 92 95
Old 90 92 95
Change (%) 0.0 0.0 0.0
Net profit (Bt m)
New 9,508 2,142 1,527 2,314 2,813
Old 2,970 4,174 4,756
Change (%) (48.6) (44.6) (40.8)
Normalized profit (Bt m)
New 11,007 2,529 2,826 2,629 3,338
Old 3,217 4,454 4,756
Change (%) (12.1) (41.0) (29.8)

Sources: Company data, Thanachart estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F

EBITDA + dividend 7,304 8,156 6,582 5,941 6,215 5,732 5,251 4,754 4,426 4,826 4,863

Free cash flow 4,712 5,515 3,984 3,514 3,779 3,337 2,938 2,526 2,258 2,544 2,529 35,026
PV of free cash flow 4,327 4,650 3,085 2,498 2,466 1,999 1,570 1,234 1,008 1,039 944 13,080
Risk-free rate (%) 2.5

Market risk premium (%) 8.0

Beta 1.2

WACC (%) 8.9

Terminal growth (%) 2.0

Enterprise value - add 37,902

investments

Net debt (2024F) 13,584

Minority interest 7

Equity value 24,311

# of shares (m) 3,461

Equity value/share (Bt) 7.0

Sources: Company data, Thanachart estimates

nyaamgswatvanysal Tuseswadunsiaings
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APPENDIX BSRC

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

131N 119N @INT $1N@ (WRI1TW) (BSRC) Wunitslulsenawingiu
duilulsznalng  US¥ne  UszneuRennslsseunawinsiuoy
complex wynaldainaTuauTwas 177,000 11558 War Nelson
Complexity index i 6.6 fN&INIHAAVEI BSRC ﬁmﬂu 13% 289
ﬁwﬁ'&miwfﬁmaaﬂiwmﬂvlmu Ua aJmuLmesmmmmuumﬂamn

15% wananit BSRC gafifasnisnia PX 7 0.5 smdn uSwng 1u
USEndaguas UsEN unaann aeflalsti sia (umTW) (Do 76%)
uSuuallnd USEMy mednaz LﬂamuIauanwuusnwswa%uﬂLﬂuﬂuma
nmelugul 2024

Rating Scale
Industry
Outlook _ Excellent 5
Business
Analyst Outlook
REC. Good 4
Fair 3
CG Manage
rating ment Weak 2
Financials Operating Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

s duzlamiannmsnitndaimasnisdngavas BCP

O — Opportunity

= asarnadndanuazlsenandiasltusslumitannuld aadnas
N ¥ . . X a
SmaRvdsEanSawannduneraInsidndaianisvad BCP lu

9 2023

Source: Thanachart; *CG Rating

W — Weakness

« SguamanInunsnusasUanldheasnimennods

chumamsmuqummsmmﬂ

< Ao o 0y ' o v a e o v @ a
- ﬂWiLﬂ%ISGﬂﬂ%ﬂ“ﬁU‘ﬂa%%aEJﬂ’nilz‘V]’ﬂWLlﬁE‘YmIﬂﬁdﬂi’]d@lu“q%ﬂ

& , o o
gammm:ﬁmmmwuuamm

T — Threat

. @jtmiﬂunﬁju PTT agnaiainsnaadaiias wasdanuniwluns
wdulaluiuilng g

o

» AUANANAIINEINAUNG LT swwinu i a1aannudasms

q

NAAA AN

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 8.87 7.00 -21%
Net profit 24F (Bt m) 2,186 1,527 -30%
Net profit 25F (Bt m) 4,519 2,314 -49%
Consensus REC BUY: 4 HOLD: 3 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

° o & o : =

= mvlﬂaammmuﬂ 2024-25F @nNUIzanmin1IvaIanaa a9819
a P 1% a > o o X
Lﬂ(ﬂﬁ]’]ﬂﬂ’]ﬁ‘ﬂﬁ']slﬂﬁ&lll@lﬁ’]% GRM 7N3:0@320NUNNYH

B Ganu yednangvedsdedininvesaanaannyszanansi'ls
P NFININ

B dmsnaundnninana 1w downside risk datszanmnnsuadin

B amudasmaihnuneludsamanduladininena azsinanig
amﬁaﬁqiﬁaﬁwﬂﬁnﬁm‘"mm BSRC uaztduanuiissdaszunm
NTUBILIN

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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BSRC

Bangchak Sriracha Pcl

Sector: Resources | Energy & Utilities

ESG &
Sustainability
Report

. v
USHN 11991n @332 910A (WW1Ew) (BSRC) LinuIenlsenaninain

Thanachart ESG Rating

wmmnmwm‘lﬂﬂﬁﬁﬁﬂ5’0mw§@1 174k bid 151l AzLY ESG #1450 2.7
BSRC i 2.7 @uilluszaudianvasiuiiiariuniiased wesina
answamATizInas BSRC H9AIamaIauls 151 lsidedn BSRC & -
m'mm‘lau,waLm‘lumsaaﬂ%‘lﬂu‘nﬁm‘lmmmﬂumuaum'm‘l% 1 2 3 4 5
Uszmnelng LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)

BSRC - - - B 58.59 55.27 20.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

Factors Our Comments

AUFILINAaN (ENVIRONMENTAL)

wlguguazuwInelinan
Fournaan

MIuInIIIanIINasew Wil
NMSUINITIANTNBIIBNNIZIN
AU AN
NIUIMITIANTVDILRE

BSRC Lﬂuiianéfuvlmﬁﬁ?ﬂummmeumaamiﬂaaﬂmeﬁmiuaumﬂamﬂuauﬂuaaﬂunam 1
161 kg./BOE (mstmmmmmmw@u) mnunummawaanam # 280 kg./BOE ama"l,inmu 17
giadlinzuun ESG ma@m 2.7 LuaaﬁnnmmammLL"uﬂuminmumﬂwmmLa SUHUATALaUGD
/32101 ESG

' ' o % & ' o
BSRC daay CO2 tinuirin 0.9 auanlud 2023 mnﬂumsﬂaaumi‘uauaﬂm 9% nszaud 2022
mma's'mmm@mﬁnnamwmﬂwmaammawmw agilsfony Sy laaaanudutuseins
UsanfmSaunszanasilizanms 1.2% Waifisurtud 2021

BSRC mLﬂwmUmvmsamnﬂunmamamsuaumﬂ‘luﬁ 2026 WAz miﬂaammiauﬂsvanawﬁ
wuaus (GHG) malud 2050 Faddpuudaaitesnnussnualng

AHFIAL (SOCIAL)

mM3Ujiaaananansansen
MIQUANINI®
guawlasuazaNnalaaany

ANalasAfBuATAMNIND DI
AN

MISNAMIINNHWIANTY UazFIAN

BSRC ummﬁ’mmum'mﬂaa@nm‘lumsﬂgum'mma meiimﬂwmUmummﬂaa@nwmu
dsemslull 2022 LLaW"I,mlm@msmmim@Lﬁmmnmimamnwummwu uazliidseanumilne
lufl 2022 mIﬁdﬂauLLa'“Iiaa'maiim@nﬁvl,umwmumssﬂm‘lﬂ51 Wum 16 3 Twamenlaid
qummmqu@mmﬂunm 12 3 dmIuwinnuuazgTuman

BSRC ldsusetnasdninianusufinreudadinudiauszauinantivainrnansaiawsnuludssina
Tno@adanudwas 13 4

AWUIITENALIAUNZLATHFND
(GOVERNANCE & SUSTAINABILITY)

- TassadvnasamenIsun1susEN

sssnnazanallssla
ﬂ'J’lNﬂ:\iﬁWIladﬁqiﬁil
MIUSIITANMNELS
WIANIIN

13708971 BSRC HlaT9a319amenIsumIniAnnzay An3un1sdass 6 an nnanNe 12 au wazd
NITUMIAAI 4 A%

ﬂﬁmuu BSRC nﬂfnamm{l,m BeP Tssnanaanzifonlulssing 1manainnsdhdefianisfiens
\findu synergy 32um% mmm"lﬂawamammuwa\wummuumm

;Jm'mNumwuaamvlsaﬂﬁlm.,ﬂ'ummmnwm.,maaﬁsna‘ﬂmaamenummwumwuaaswmmuu RS
mmsnau ama"l.snmu UIHNY uamwmuﬂuauawmaﬂuwm LLRJH?Jﬂ']ﬂu(ﬂ(ﬂ']um%ad'ﬂ%‘ﬂﬂ’m(ﬂ
mulvsmmmuﬁsmmmummsmuuuawmsmaumsﬂsanau

Sources: Company data, Thanachart

THANACHART RESEARCH

26



FINANCIAL SUMMARY

BSRC

YUPAPAN POLPORNPRASERT

We expect BSRC to see
resilient profit despite
falling GRM in 2025F

We estimate a higher
ROE from synergies with
BCP

INCOME STATEMENT
FY ending Dec (Bt m) 2022A
Sales 263,000
Cost of sales 244,209
Gross profit 18,792
% gross margin 7.1%
Selling & administration expenses 5,440
Operating profit 13,352
% operating margin 5.1%
Depreciation & amortization 2,772
EBITDA 16,123
% EBITDA margin 6.1%
Non-operating income 40
Non-operating expenses 0
Interest expense (376)
Pre-tax profit 13,016
Income tax 2,320
After-tax profit 10,696
% net margin 4.1%
Shares in affiliates' Earnings 312
Minority interests @)
Extraordinary items (1,499)
NET PROFIT 9,508
Normalized profit 11,007
EPS (Bt) 27
Normalized EPS (Bt) 3.2

2023A
229,538
221,259

8,279
3.6%
5,215
3,064
1.3%
2,700
5,765
2.5%
289
0
(735)
2,619
451
2,168
0.9%
361
0
(387)
2,142
2,529
0.6
0.7

2024F 2025F 2026F
165,990 165,990 165,990
158,513 158,628 157,872
7,477 7,361 8,118
45% 4.4% 4.9%
3,771 3,771 3,771
3,706 3,590 4,346
2.2% 2.2% 2.6%
3,542 3,714 3,810
7,248 7,304 8,156
4.4% 4.4% 4.9%
242 276 276
0 0 0
(1,124) (1,043) (964)
2,824 2,823 3,658
382 578 703
2,442 2,245 2,955
1.5% 1.4% 1.8%
384 384 384
0 0 0
(1,298) (315) (525)
1,527 2,314 2,813
2,826 2,629 3,338
0.4 0.7 0.8
0.8 0.8 1.0

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables

Inventories

Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

2022A

51,922
586
8,430
23,893
19,013
2,871
22,982
7,766
85,541

49,624
5,872
26,436
5,334
11,983
4,166
4,547
58,337
7

0
17,075
4,032
0

691
5,399
27,197
85,541

2023A

35,876
976
9,548
18,182
7171
2,835
22,888
9,022
70,621

22,618
5,262
8,234
4,641
4,481

15,433
4,607

42,658

7
0

17,075

4,032

315
6,534
27,956
70,621

2024F 2025F 2026F
28,115 28,125 28,063
3,000 3,000 3,000
6,904 6,904 6,904
13,026 13,035 12,973
5,186 5,186 5,186
2,835 2,835 2,835
21,345 19,631 17,822
7,475 7,475 7,475
59,771 58,067 56,195
17,047 14,950 13,574
3,770 3,773 3,755
4,824 4,209 2,990
2,719 2,372 1,685
5,734 4,596 5,145
9,041 7,889 5,604
4,930 4,930 4,930
31,019 27,769 24,109
7 7 7
0 0 0
17,075 17,075 17,075
4,032 4,032 4,032
0 0 0
315 315 315
7,323 8,868 10,656
28,745 30,290 32,078
59,771 58,067 56,195

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BSRC YUPAPAN POLPORNPRASERT

With limited capex and a
healthy refinery margin,
we expect positive FCF

We think BSRC’s
valuation is fair

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 13,016 2,619 2,824 2,823 3,658
Tax paid (2,320) (451) (382) (578) (703)
Depreciation & amortization 2,772 2,700 3,542 3,714 3,810
Chg In w orking capital (4,611) 3,984 6,307 (7) 44
Chg In other CA & CL / minorities (12,565) 4,751 3,623 (755) 932
Cash flow from operations (3,709) 13,603 15,914 5,197 7,741
Capex (2,048) (2,606) (2,000) (2,000) (2,000)
Right of use 482 388 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 1,685 36 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (1,957) (2,020) 572 (315) (525)
Cash flow from investments (1,939) (4,203) (1,428) (2,315) (2,525)
Debt financing 6,945 (7,627)  (11,724) (2,114) (4,191)
Capital increase 0 0 0 0 0
Dividends paid (1,730) (1,038) (738) (768) (1,025)
Warrants & other surplus 217 (376) 0 0 0
Cash flow from financing 5,433 (9,041) (12,462) (2,882) (5,216)
Free cash flow (5,757) 10,997 13,914 3,197 5,741

VALUATION

FY ending Dec 2022A 2023A 2024F 2025F

Normalized PE (x) 2.3 9.9 8.8 9.5 7.5
Normalized PE - at target price (x) 2.2 9.6 8.6 9.2 7.3
PE (x) 2.6 11.6 16.3 10.8 8.9
PE - at target price (x) 2.5 11.3 15.9 10.5 8.6
EV/EBITDA (x) 3.7 9.1 5.3 5.0 3.9
EV/EBITDA - at target price (x) 3.7 8.9 5.2 4.9 3.9
P/BV (x) 0.9 0.9 0.9 0.8 0.8
P/BV - at target price (x) 0.9 0.9 0.8 0.8 0.8
P/CFO (x) (6.7) 1.8 1.6 4.8 3.2
Price/sales (x) 0.1 0.1 0.2 0.2 0.2
Dividend yield (%) 6.9 3.5 25 3.7 4.5
FCF Yield (%) (23.1) 441 55.8 12.8 23.0
(Bt)

Normalized EPS 3.2 0.7 0.8 0.8 1.0
EPS 2.7 0.6 0.4 0.7 0.8
DPS 0.5 0.3 0.2 0.3 0.3
BV/share 7.9 8.1 8.3 8.8 9.3
CFO/share (1.1) 3.9 4.6 1.5 2.2
FCF/share 1.7) 3.2 4.0 0.9 1.7

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BSRC

YUPAPAN POLPORNPRASERT

We expect net gearing to
improve over the next few
years

FINANCIAL RATIOS

FY ending Dec 2022A 2023A
Growth Rate

Sales (%) 57.3 (12.7)
Net profit (%) 114.0 (77.5)
EPS (%) 114.0 (77.5)
Normalized profit (%) na (77.0)
Normalized EPS (%) na (77.0)
Dividend payout ratio (%) 18.2 40.4

Operating performance

Gross margin (%) 71 3.6
Operating margin (%) 5.1 1.3
EBITDA margin (%) 6.1 2.5
Net margin (%) 4.1 0.9
D/E (incl. minor) (x) 1.3 1.0
Net D/E (incl. minor) (x) 1.3 1.0
Interest coverage - EBIT (x) 355 4.2
Interest coverage - EBITDA (x) 42.9 7.8
ROA - using norm profit (%) 14.1 3.2
ROE - using norm profit (%) 47.4 9.2
DuPont
ROE - using after tax profit (%) 46.1 7.9
- asset turnover (x) 34 2.9
- operating margin (%) 51 1.5
- leverage (x) 34 2.8
- interest burden (%) 97.2 78.1
- tax burden (%) 82.2 82.8
WACC (%) 8.5 8.5
ROIC (%) 23.2 4.1
NOPAT (Bt m) 10,972 2,537
invested capital (Bt m) 62,546 55,287

2024F 2025F 2026F
(27.7) 0.0 0.0
(28.7) 51.5 21.6
(28.7) 51.5 216
1.7 (7.0) 27.0
1.7 (7.0) 27.0
40.0 40.0 40.0
45 4.4 4.9
2.2 2.2 26
4.4 4.4 49
1.5 14 1.8
0.6 0.5 0.3
0.5 0.4 0.2
3.3 3.4 45
6.5 7.0 8.5
43 45 5.8
10.0 8.9 10.7
8.6 7.6 9.5
25 2.8 2.9
24 2.3 2.8
2.3 2.0 1.8
715 73.0 79.1
86.5 79.5 80.8
8.5 8.9 8.9
5.8 6.7 8.4
3,205 2,855 3,511
42,329 41,760 39,358

Sources: Company data, Thanachart estimates
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SELL (Unchanged) TP: Bt 1.20 (From: Bt 1.50) 4 NOVEMBER 2024

Change in Numbers Downside : 21.1%

IRPC Public Co Ltd (IRPC TB)

ANNIENUAINNINND

1F1AIABEIRT "ae” IRPC snanthuanglnan 1.2 um L5INBIN
IRPC mﬂmu’lumamaamaaama’mnssumnmml.wa maommﬂu

AnAafdaunuaaninag u,awummnmmwuaﬂmuaummmmnmu YUPAPAN POLPORNPRASERT
662-779-9119
s@a PP yupapan.pol@thanachartsec.co.th

mﬁmmﬁﬂ “9ug”

COMPANY VALUATION
ummﬁmmﬂumu%mm ENUVI’JLﬂT]»%ﬂﬂSJWG\‘N’I% "ﬂi]’i] ﬂwuﬁ'm

IRPC Lﬂugwamﬂwuﬂuﬂﬂamnm HasnfumaiasmInaad Sales 200,075 317,352 208,873 298.873
Lan ‘mmlvxmnmwgLmsl,umsmumumsmmmaoammvmsm Sl Net profi (2.923) (3.958) (1.847)  (459)
(7)) A9 IRPC avm’mwusl,uﬁ 2024-26F L'i’]vl,ﬂﬂiUﬂﬂﬂ’a’”&l’lmﬂ’]iﬂ’lvl'i Consensus NP — (1,335) 1,067 3457
Q ud 2024-26F mmaawmuammm GIM fiaaas aufinaasly Diff frm cons (%) _ na na na
N -
Exhibit 1 2) IRPC UGNNQ@]HW‘W[WQIW?W&% (PP) SJ']ﬂﬂ'J'IﬂLL'}N PP Norm profit (2,547) (3,048) (1,439)  (459)
N
S L'ﬂuwamﬂrummLLquuﬂmuaﬂmuaummﬂmﬂwa@ Luaw’mms Prev. Norm profit _ 612 1,252 743
- qummmswaﬂamamﬂmu Uag 3) LN IRPC UL Wal T8 Chg frm prev (%) _ e i na
(&) 1187l 2024F P/BV 71 0.4 11 1fiasanil ROE mau‘lumwmmwu Norm EPS (BY) ©1) (01 (©1) (0.0
0,
% EPUPER LLR“E)GIS’]EI'J%W%G%G\‘] Norm EPS grw (%) na na na na
g Norm PE
IRPC NIﬂi{lﬁi’ld@]%ﬂ%ﬂ’li@’]Luud’mﬂﬂﬁm‘lﬂ\‘la\‘lLLE\P’&JT"@]]J‘H%N%Y] orm PE (x) na na na na
EV/EBITDA 168 202 152 117
t aamﬂ muﬂumsmmmmmm US$10.0/bbl 1 1H24 sna'l,namm ®)
P/BV (x) 0.4 0.4 0.4 0.4
© ﬂummaalumamﬁw US$10 4/be YULLA LN a@mwuauaﬂﬁ Dy yild (% . 0o 00 0o
vV yiel . . . .
c @amu"uawnaﬁu (net D/E) Ruduatnsunndn 0.97 v 1 2Q24 yiele
ROE (%) na na na na
T 910 0.57 1w Tuid 2021 uaz 0.86 1ih luf 2023 IRPC Uazauiums
. e o ;e . Net D/E (%) 851 1028 1104  100.6
(4] mmu@mmaﬂw,ﬂunmmvlmma LRZLIANAIUIENY 9290
- ¥, & <
c Pranwliud 2025F wazlyuNaFIauNINUREanInaIan1Inawkazd
Tasiod E PRICE PERFORMANCE
m QAN
‘ a oA [ I'4 A Bt/sh
ANaanmwN PP g9 ;2; " Irec Rel to SET Index ﬁ/)o)
I_ USuNY Andanu PP &9 las@adn 25% vasmainsuaadlasiad : .
2.00 9%\ i/ 0
7 PP Lﬂumaﬂnmmmmmﬂummwwumaaaﬂmumm@’l%m 180
: 10
18l nIzaINU LAZLTIANAINAE mmaﬂlmaumaﬂﬂwmﬁ 2028F 1.60 N ( 0)
2
mnmauamaa IRPC mi‘l"ﬁmaqmiwa@l PP m‘[anmm’m 28904 1.40 : ;
sawwad 76/77/75% lud 2024-26F emmalvm"l,ﬂamsa@awaqamw 1'28 )
Mlsluszozenn suaesun@gnn PP-naphtha spread 849 10/7/9% "Nov-23 Feb-24 May24 Aug-24 Nov-24
1w US$320/350/360 diaaw 1wl 2024-27F wiwuny US$359 luil
2023 LLa:ﬂ'Wmaﬂ 5 ﬂﬁ Us$458 COMPANY INFORMATION
I v
GRM NLL%‘)T%NR@]RG Price as of 1-Nov-24 (Bt) 1.52
IRPC mwmzlmsnaummmmswa@l 215,000 UN5L58689% W38 Market Cap (US$ m) 916.2
uwammamn@ummumnafl‘[mmuLLawafmmmﬂuNamnmmmuu Listed Shares (m shares) 20.434.4
nA A9 USHNY m"lmuNan?wumﬂmmﬂmiﬂauﬂaauuamsJ Free Float (%) 519
137979797 GRM 289 IRPC ma@aammmﬂuumaoaﬂmmﬁﬂuﬁ _
Avg Daily Turnover (US$ m) 2.0
2025F Iﬂﬂﬂi“&lﬁmﬂﬂi GRM &%3U IRPC asm US$3.5/3.3/3.6/bb| .
a 12M Price H/L (Bt) 2.08/1.35
1ud 2024-26F
Sector Energy
Major Shareholder PTT Pcl 45.05%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE IRPC

YUPAPAN POLPORNPRASERT

Ex 1: Earnings Revisions

Net profit (Bt m)

2024F ‘ 2025F

- New (6,152) 14,505 (4,364) (2,923) (3,958) (1,847) (459)
- Old 612 1,252 743
- Change (%) na na na
Normalized profit (Bt m)
- New (2,646) 3,910 1,869 (2,547) (3,048) (1,439) (459)
-Old 2,815 2,753 3,255
- Change (%) na na na
Market GIM (US$/bbl)
- New 8.7 13.1 10.6 7.9 7.6 8.4 9.0
- Old 9.1 9.9 9.9
- Change (%) (16.1) (15.1) (8.4)
Sources: Company data, Thanachart estimates
Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F
(Btm) 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F Terminal
value

EBITDA 7,233 8,801 9,739 9,088 9,563 8,889 8618 8997 9377 9,756 10,136

Free cash flow (2,968) 8,583 9,089 8,849 9,047 8675 8,451 8,751 9,109 9,415 9,728 145,495

PV of free cash flow (2,527) 6,745 6,593 5922 5587 4,944 4297 4,088 3910 3,714 3,526 52,740

Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.1

WACC (%) 8.4

Terminal growth (%) 2.0

Enterprise value - add 99,539

investments

Net debt (2024F) 74,512

Minority interest 223

Equity value 24,804

# of shares (m) 20,434

Equity value/share (Bt) 1.2

Sources: Company data, Thanachart estimates
nyaamgswatvanysal Tuseswadunsiaings
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APPENDIX

IRPC

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

vsEn laan$Ag da @mow) (RPC) ulsnduuacdlasadasy
awi@faagslmiuﬁmtJNGﬂ:mmdmﬂmfuﬂmmaaﬂi:mﬁ"lmﬁ uSwh 8
MAININAWINNUGY 215 kbd MaInInFalaiain 1.2m tpa uazasls
winuazalaifiad 0.6m tpa nagnimudvlavasnieny ag'al,ﬁu"l,ﬂﬁ
MIVENBNBIANRAN K specialty 3058y eathneziudsinmny

analwdwasidu 52% nelud 2025 an 22% sluﬂq:qﬁ;u”u

Rating Scale
Industry Business
usi
5OuthOk Excellent 5
Good 4
Fair 3
Weak 2
Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness

» iulssnauuazdlasiedl complex LULATLI9RT

« JuvSunluese PTT

O — Opportunity

= lanaidunudy

o
<

- ‘ﬁ’]Laﬁ(ﬂdﬂlE]W’lhdLLEJﬂE]E]T’Iﬁ]’]ﬂSJ’]]JWW!ﬂ

T — Threat

» flamalumiaadunu uszdivdssdasiunanoluldszne

P A e A X ¢ a o & . A
- NIaﬂqﬁﬂNqiﬂuLWNTuaqﬂﬂqiaﬂ YIYNDIANRANTUN  specialty N

UszruanudITe

= dmsnanuazdindvTandlanadndenuanitnanaanniainy

1Y A d a .
@1aamswaauu,aLmzqﬂmuslmmmuimamamn

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 1.65 1.20 -27%
Net profit 24F (Bt m) -1,335 -3,958 na
Net profit 25F (Bt m) 1,067 -1,847 na
Consensus REC BUY: 3 HOLD: 8 SELL: 9

HOW ARE WE DIFFERENT FROM THE STREET?

B qlszanmnnsinds 2024-25F  284i31@nT1 consensus NN
A e A - A e o &
Luaamﬂm‘lmumjmmuﬂaa ez GRM N3zlaIzduINY

" ganunathrangreaniininaaia

" Petrochemical spreads "ia refining margin ﬁgdﬂ’i’]m@ n
AR BLINGaUTEu N ITEIT
¥ o a (- | o xa o a
= PNINAHINUAVRARIFITZALON ma:m‘lﬂg@mnumimmumu
Aaaad aduanuFasmuuIndadszunmnszaa

= o o A o A a A da
madengaeunu  uaz/mia NIl pdedniniwnmnaana
& . . .
Auaziuanuigeduuinandszmydatszananisinlsvaamn

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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IRPC ESG &
IRPC Public Co Ltd Sustainability
Sector: Resources | Energy & Utilities Report

IRPC 1{inlssnanuasilasiaifilduninuuuasulses Tmm PTT 1iwe Thanachart ESG Rating

M%‘l%aﬂan‘u 47.6% 1 lviag LL‘HM ESG a’lwiu IRPC # 2.6 %amn‘n 2.6
ﬂ'ltﬂatl‘?.lax‘l‘ﬂ%‘nLi‘]‘n’l‘ﬂ‘n‘uﬂ?’lw‘ﬁ ga IRPC SIMNRAILTINAW
Lta.,Ui‘.lsmmunm@rﬂuﬂs.,mﬁslmwilmwuﬁamm'lmu ESG uaza1aan -
ﬂaan’nlﬁﬁﬂa%ﬂ’ﬁanfLs&lmmNmmmm%’nmwwsawaﬁnmmmﬂ% 1 2 3 4 5
AATADFILINFDNNINAN LT LTALINAIDINIALIUTININ LOW HIGH
S&P
SET ESG SET ESG DJsI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)

IRPC YES YES YES A 60.87 79.66 72.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

Factors Our Comments

AUFILINAaN (ENVIRONMENTAL)

wlouguazuwInelinan
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FINANCIAL SUMMARY

IRPC YUPAPAN POLPORNPRASERT

With weak chemical and
refinery margin, we
expect IRPC to make loss
in 2024-26F.

Weak earnings will drag
balance sheet

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Sales 318,396 299,075 317,352 298,873 298,873

Cost of sales 302,694 288,142 306,155 286,111 284,801
Gross profit 15,702 10,933 11,196 12,762 14,072

% gross margin 4.9% 3.7% 3.5% 4.3% 4.7%

Selling & administration expenses 14,777 13,888 14,882 14,127 14,127
Operating profit 925 (2,955) (3,686) (1,365) (55)

% operating margin 0.3% -1.0% -1.2% -0.5% 0.0%

Depreciation & amortization 8,059 8,666 8,921 8,598 8,856
EBITDA 8,984 5,711 5,236 7,233 8,801

% EBITDA margin 2.8% 1.9% 1.6% 2.4% 2.9%

Non-operating income 1,353 1,407 1,534 1,469 1,469

Non-operating expenses 0 0 0 0 0

Interest expense (1,836) (2,021) (2,132) (2,252) (2,236)
Pre-tax profit 442 (3,569) (4,283) (2,147) (822)

Income tax (1,142) (772) (986) (459) (112)
After-tax profit 1,584 (2,797) (3,297) (1,689) (709)

% net margin 0.5% -0.9% -1.0% -0.6% -0.2%

Shares in affiliates' Earnings 289 261 261 261 261

Minority interests (4) (11) (12) (11) (11)

Extraordinary items (6,233) (376) (910) (408) 0

NET PROFIT (4,364) (2,923) (3,958) (1,847) (459)

Normalized profit 1,869 (2,547) (3,048) (1,439) (459)

EPS (Bt) (0.2) (0.1) (0.2) (0.1) (0.0)

Normalized EPS (Bt) 0.1 (0.1) (0.1) (0.1) (0.0)

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 70,920 61,683 81,515 75,979 78,521
Cash & cash equivalent 3,230 6,220 14,000 12,699 15,421
Account receivables 15,051 15,597 17,552 16,530 16,530
Inventories 39,376 32,413 42,055 39,302 39,122
Others 13,263 7,453 7,908 7,448 7,448

Investments & loans 8,746 9,013 9,013 9,013 9,013

Net fixed assets 111,432 114,362 115,840 120,294 113,138

Other assets 7,088 7,604 8,008 7,599 7,599

Total assets 198,187 192,661 214,376 212,885 208,271

LIABILITIES:

Current liabilities: 62,056 58,944 63,453 60,594 59,750
Account payables 34,466 34,305 41,013 38,328 38,153
Bank overdraft & ST loans 9,000 7,200 0 0 0
Current LT debt 10,762 10,881 15,090 15,627 14,873
Others current liabilities 7,827 6,558 7,350 6,639 6,725

Total LT debt 51,849 52,945 73,422 76,034 72,366

Others LT liabilities 4,604 4,650 5,038 4,759 4,759

Total liabilities 118,509 116,539 141,913 141,387 136,875

Minority interest 225 211 223 234 245

Preferreds shares 0 0 0 0 0

Paid-up capital 20,434 20,434 20,434 20,434 20,434

Share premium 28,554 28,554 28,554 28,554 28,554

Warrants 0 0 0 0 0

Surplus (116) (124) (124) (124) (124)

Retained earnings 30,579 27,046 23,376 22,400 22,286

Shareholders' equity 79,452 75,911 72,240 71,264 71,151

Liabilities & equity 198,187 192,661 214,376 212,885 208,271

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY IRPC YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 442 (3,569) (4,283) (2,147) (822)
Tax paid 1,142 772 986 459 112
Depreciation & amortization 8,059 8,666 8,921 8,598 8,856
Chg In w orking capital (1,081) 6,256 (4,889) 1,090 4

FCF is volatile with Chg In other CA & CL / minorities (3,642) 6,220 508 10 347

spread movement. Cash flow from operations 4,920 18,345 1,333 8,010 8,498
Capex (10,424) (11,596) (10,399) (13,052) (1,700)
Right of use (24) (5) 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments (143) (267) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (9,017) (2,288) (927) (277) 0
Cash flow from investments (19,608) (14,155) (11,326) (13,329) (1,700)
Debt financing 10,361 (581) 17,485 3,148 (4,422)
Capital increase 0 0 0 0 0
Dividends paid (3,674) (612) 287 871 346
Warrants & other surplus (6) (7) 0 0 0
Cash flow from financing 6,682 (1,200) 17,773 4,019 (4,076)
Free cash flow (5,504) 6,749 (9,066) (5,042) 6,798

Valuation looks
unattractive, in our view

VALUATION

FY ending Dec 2022A
Normalized PE (x) 16.6

Normalized PE - at target price (x) 13.1

PE (x) na
PE - at target price (x) na
EV/EBITDA (x) 111

EV/EBITDA - at target price (x) 10.3

P/BV (x) 0.4

P/BV - at target price (x) 0.3

P/CFO (x) 6.3

Price/sales (x) 0.1

Dividend yield (%) 4.6

FCF Yield (%) (17.7)
(Bt)

Normalized EPS 0.1

EPS (0.2)
DPS 0.1

BV/share 3.9

CFO/share 0.2

FCF/share (0.3)

na
na
na
na
16.8
15.6
04
0.3
1.7
0.1
2.0
21.7

(0.1)

(0.1)
0.0
3.7
0.9
0.3

2024F

na
na
na
na
20.2
18.9
0.4
0.3
23.3
0.1
0.0
(29.2)

(0.1)
(0.2)
0.0
3.5
0.1
(0.4)

2025F
na na
na na
na na
na na
15.2 1.7
14.3 10.9
0.4 0.4
0.3 0.3
3.9 3.7
0.1 0.1
0.0 0.0
(16.2) 21.9
(0.1) (0.0)
(0.1) (0.0)
0.0 0.0
3.5 3.5
0.4 0.4
(0.2) 0.3

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY IRPC YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec
Growth Rate
Sales (%) 35.4 (6.1) 6.1 (5.8) 0.0
Net profit (%) na na na na na
EPS (%) na na na na na
Normalized profit (%) (52.2) na na na na
Normalized EPS (%) (52.2) na na na na
Dividend payout ratio (%) (32.8) (21.0) 30.0 30.0 30.0
Operating performance
Gross margin (%) 4.9 3.7 3.5 4.3 4.7
Operating margin (%) 0.3 (1.0) (1.2) (0.5) (0.0)
EBITDA margin (%) 2.8 1.9 1.6 24 29
Net margin (%) 0.5 (0.9) (1.0) (0.6) (0.2)
D/E (incl. minor) (x) 0.9 0.9 1.2 1.3 1.2
Net D/E (incl. minor) (x) 0.9 0.9 1.0 1.1 1.0
Interest coverage - EBIT (x) 0.5 na na na na
Interest coverage - EBITDA (x) 4.9 2.8 25 3.2 3.9
ROA - using norm profit (%) 1.0 na na na na
ROE - using norm profit (%) 2.2 na na na na
DuPont
With a weak PP spread ROE - using after tax profit (%) 1.9 na na na na
and lower GRM, ROE - asset turnover (x) 1.6 1.5 1.6 1.4 14
looks set to remain low - operating margin (%) 0.7 na na na na
- leverage (x) 2.3 2.5 2.7 3.0 3.0
- interest burden (%) 19.4 230.6 199.1 (2,050.3) (58.1)
- tax burden (%) 358.4 na na na na
WACC (%) 7.9 7.9 7.9 8.4 8.4
ROIC (%) 2.4 (2.0) (2.0) (0.7) (0.0)
NOPAT (Bt m) 3,315 (2,955) (2,837) (1,073) (47)
invested capital (Bt m) 147,833 140,717 146,752 150,225 142,968

Sources: Company data, Thanachart estimates
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Change in Numbers

TP: Bt 29.00 4 NOVEMBER 2024

(Unchanged) (From: Bt 20.00)

Upside : 12.6%

Indorama Ventures Pcl (IVL TB)
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YUPAPAN POLPORNPRASERT

662-779-9119
yupapan.pol@thanachartsec.co.th
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COMPANY VALUATION
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COMPANY INFORMATION
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masapdasdunIngly 2024 azm 24 Wuay. 1NNNIDAlTI% Avg Daily Tumover (US$ m) 196
msna‘umﬂummaom"lsﬂﬂmﬂﬁu"lmuLstmﬂaauﬂlaﬂmﬂms 12M Price HIL (Bt) 28.00/16.60
Urzndadunuannisdalssnu uaz product spread Adan Sector PETRO
Major Shareholder Indorama Resources 64.74%

NunuatvisarlasuSEnuannswgsuma e (W) Tmnﬁ'mmmuuuwumumaaLmaa’uama

dad

NANFAN

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

IVL

YUPAPAN POLPORNPRASERT

Ex 1: Earning Revisions

2022

2023

2024F

2025F

Normalized profit (Bt m)
- New

-Old

- Change (%)

20,420 34,057

Net profit (Bt m)
- New

- Old

- Change (%)

26,288 31,006

2,366

(10,798)

7,155
5,316
34.6

(17,853)
5,316
na

9,069
8,027
13.0

9,069
8,027
13.0

9,928
8,870
11.9

9,928
8,870
11.9

Sources: Company data, Thanachart estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F

EBITDA
Free cash flow
PV of free cash flow

Risk-free rate (%)
Market risk premium (%)
Beta

WACC (%)

Terminal growth (%)

Enterprise value - add
investments

Net debt

Minority interest
Equity value

# of shares
Equity value/share (Bt)

25
8.0
1.2
8.8
2.0

417,000
239,034
13,590

164,375

5,615
29

2026F 2027F 2028F 2029F  2030F
54,352 54,658 54,941 56,086 56,867 57,535 58,222
32,831 31,314 31,660 32,612 33,325 32,962 33,686
30,172 26,440 24,561 23,240 21,819 19,828 18,076

58,928
34,371
16,870

59,653
35,071
15,749

60,399
35,787
14,703

2035F

61,166
36,520
13,728

Terminal

value

510,276
191,813

Sources: Company data, Thanachart estimates
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COMPANY NOTE

IVL

YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 3: Comparison With Regional Peers
EPS growth —PE — — P/BV— EVI/EBITDA - Div yield -
Name BBG code  Country 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Reliance Industries RIL IN India 1.7 7.7 na na na na 12.9 12.0 na na
Lotte Chemical 011170 KS South Korea na na na 33.0 0.3 0.3 17.3 9.7 3.3 3.8
Alpek ALPEKA MM Mexico 49.5 74.3 16.3 9.4 0.8 0.9 5.7 5.1 4.5 8.6
Sinopec 386 HK Hong Kong (11.8) 9.4 8.8 8.1 0.6 0.6 5.6 5.2 7.4 8.0
IRPC IRPC TB * Thailand na na na na 0.4 0.4 20.2 15.2 0.0 0.0
Indorama Ventures IVLTB * Thailand 298.1 28.1 22.7 17.7 1.0 0.9 7.4 6.7 0.0 1.7
PTT Global Chemical PTTGC TB * Thailand na na na 241 0.4 0.4 11.8 9.2 2.8 1.5
Siam Cement SCCTB* Thailand (44.9) 76.8 30.4 17.2 0.7 0.7 24.0 121 1.6 2.9
Average 64.5 38.5 18.2 16.2 0.7 0.7 12.5 9.4 2.6 3.4
Sources: Bloomberg, * Thanachart estimates
Based on 1 November 2024 closing prices
n‘gmwdwuiwm%aﬁuamgizﬁ Tussmativnsdenge
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APPENDIX

IVL

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

U3un dulaman hueeds 1na (WwTw) Lﬂuwwamwamaﬂaumnw
mia (PET) dwlouazidusslnfiosaas nsﬂmmiwmanmam
(PTA) uaz lulwasau lnalaa (MEG) IVL Lﬂuwuﬂuwwamtmmﬂuaa
ma‘[sﬂwaLaaLmaswlwwwa@1uIaﬂ f_la@ms;mmiﬂiwmuaﬂ‘lu@mm
e mIGm Vv awsmuazylayl uaz AnGasmalmmpamaLtn
AL SRR mimmmuuaﬂmmmmu MIGUARTNTN ENUEUG
Fanauaz wamnmsﬁlunauammmsm DT IVL amimmﬂaw
gmsumaivlasesfiay HWMTUENBFLUSHNLTI AU, Towfud
ATLI99T

Rating Scale
Industry
5OuthOk Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
cG Manage
rating* ment Weak 2
Financials perating Very Weak !
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

« Tssufifawmalwajuas fiszEndnwgarinld vL Lﬂu%msluwmam
wumuwumwnamiuiaﬂ

»  PSinmmINaafiann Lm:mmé’uw”uﬁﬁﬁﬁ'ugnﬁﬁm’lﬁ IVL
awsnasaanmandalildluszdugs wazldtunannmalsnda
FUUWIANUIN

»  mssdulisnulueaadan g 5ol VL sansnaanlginems
auad I ldun wazsiadasnuanudeIannmIasmunanisi
O — Opportunity

= WL giasdlemsdwsudnoniwlumsidulaiafnainmszens
wa¥e 10D

A4 . -
* i upside NN AAIUIINTINY rPET

» mmwnnfinluamdgy wazluglalssldsmudimanaes

HAaAmidulngdansiaag e

Source: Thanachart; *CG Rating

W — Weakness

= . a a i
= VL wawmamvmmawammsﬁ PET/polyester Lﬂuamamﬂ
bR ﬂ’]ii‘ld‘ﬂul%aLﬂuLLﬂﬁﬂLﬂai“ﬂadﬁVﬁﬁ‘ﬂ ‘Y]’]sl,‘ﬂ IVL Nﬂ'J’]NLﬁfN
mamwwumumadﬁmmuu

- mmunau PET anmmulwmmm IVL LiquiHYIYILﬂEJ’J‘Ua\‘]ﬂ‘]J
INITURE Lm‘aa@m mmmmammasam

T — Threat

- ﬁﬂﬂﬂﬂﬂu'ﬂ’]ﬂﬂ?iﬂi”ﬁ%ﬂﬂdﬁd LL’J@IE‘]BNYIE‘N"U%

v

§83nN13 PET Yla(ﬂEN

azilgana

. LﬂﬂIuIaﬂimuﬂﬂmvawuwummama ﬁ]”ﬂ'ﬂmmauﬁuamaan
ammwwmwaquﬂ?ammwua TSR PRI )

= Feduanniinlddwsunistanams waztfadszlomisiunu

3na

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 26.12 29.00 11%
Net profit 24F (Bt m) (18,401) (17,853) na
Net profit 25F (Bt m) 9,797 9,069 -7%
Consensus REC BUY: 10 HOLD: 10 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

. ﬂi:mmmsﬁﬂvlsamﬁﬂ 2025F  UadeININeInaaLantay

asnniniaunfdiziu PET margin énad

= santhwangy ﬂx‘]Li’]fﬂdﬂ’j’]‘H p9aanalaNtey  asnniuaadn

&, v o @
U’Jﬂ&l”lﬂ‘l]%@]aﬂﬂiﬂitﬂU@ﬂ%n%%ﬂdﬂ?ﬂﬂ@liiddﬂu

" Sspreads Nidniana wazmia mImugudwnuLEni el
tasunannnaliiia downside risk AalszunanIIva I

¥ o o4 ° % A X A
B arhiuianasazyinldmdse MTBE uaz MEG tWndn daidu
downside risk @aUIzUIHNNITVDILIN

0}

= mmﬁwL%ﬂlunﬁrﬁw%aﬁamsmqmﬁ Ananeazids  downside

risk AUz UIHNNTVDILI

Sources: Bloomberg consensus, Thanachart forecasts

Source: Thanachart
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IVL ESG &
Sustainability

Indorama Ventures Pcl

Sector: Resources | Energy & Utilities Report

L iwdnda PET selugifaalulan Tuguzussnilanad L o Thanachart ESG Rating
1Jaaymmsauniwan‘luﬂ%mmmn aghslsianu Azuww ESG 2917t 2.9
% VL #i 2.94 Bosaandasnuanaiszasngugsne 1naaudEny &
anusnatusInanazussailvany ESG ‘luﬂnm% Fosamdens I -
winly recycling PET ‘lmmsnmni‘f% RAYNTALTIAILANNITND W 1 2 3 4 5
2DINTIBNRIH (energy intensity) ‘Ifla\‘l LOW HIGH
S&P
SET ESG SET ESG DJsI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)

IVL YES YES YES A 60.66 48.1 81.00 45.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

Factors Our Comments

ANBFILINADN (ENVIRONMENTAL) »  lud 2023 VL ldddas CO2 wipuwin 9.5 duan aaad 2.2% and 2022 Lﬁaamnm?’umﬂﬁsﬁﬁ]

FWIINMIAILTINAING lundvasanudinvainmstsasfe uSuny Uses 598 kg/BOE (mmmm

- wlnnsuazuwanwlHiinan miwamaamuuﬂu) WeunusadsuassEnnasnulng 280 kg IVL Sl mansfiazaamsdsasfe
éauqﬂ&au Faunszan (GHG) 83 30% 97nil 2020 fi9 2030

- msUswITIanIINasew [WHA . s”m’mmauﬂumwuﬁ 2011 fanuenan 2023 VL msaLﬂmu’m‘luﬂ'lsi"lsmﬂamm PET 1.0 L&

— s nssantssiSeunszan 10 anudSaitslvus: PET 2.1 dwdumellanaeniaden uazaesunmmstdesensuawld

29 duen lwanudlmda 20 uwiewesSung senalddSnamsdsesensuauanas 0.3 auan

- MSUIUITAANITIN . e o - U
ansuanlasanlofAsuwinannySunm PET 324,256 auis ladalud 2023

- MIUIRITIANITVDILRY L ow o4 . - _—
= WL gsaaithiesiumslg v wasnunaunwlunszuaumsudadn 10% 289m3ls nninue

molud 2025 waz 25% molui 2030 MaImInGanssunaunuaain 3.14% wasnslalnvi
nanualud 2023 waz IVL ﬁl,muﬁ]:Lﬁu%’;mmﬂui’mqﬁumﬂ 1% wasnsnualud 2021 1u 16% lud

2030
AFIAN (SOCIAL) = uloins@nfuyseTuvas IVL ﬁgummmg%mﬂaﬂﬁuuwmmm NYRIPUTINUITAINILIZINAUSS
vosiu Tasiannzetnafsluszinadt VL dufiugifia
— MIUPUAMARANENDN BT « WL Sulmanesiu CSR @an USEne auuauuiﬂsdmizﬁ’mm']ummuﬂlumiﬂmmaluw’ﬁu LAz
— NIQUANHNI Uszinadng g LLE]»&ILﬂ’]ﬁ&l’]&lLWﬂlﬁﬂ’J’]&liLLﬂNﬂu 1 dweurialan molud 2030 uaﬂﬁnnu USENY 69
- gvawiNnazaNlasany mtﬂmmwwmmiumui'sunwmuwammwaweumﬂmmwmmLLawmeﬂuawmu waTAAIN
9
~ anwilaaasbuazamn NIl o meN”’Lﬂﬂiﬂuﬁu/ﬂiﬁ']’ﬁu‘lumumuamauam 100, 000 A% ﬁ]’]ﬂﬂ’]ﬁLi&lIﬂidﬂ’liﬂ’nmﬂuaEJ‘V]WJJE]\‘i
WAaS L melui) 2030

- NAFEIMITINNANWILNTY LazFIAN

. . A -
AWUITENALIAUNZLATHFND s VL §nssumIusen 12 ew Susuasinmane sunLIWIAUATTLLIaTINIvaILTENY Tudwan 12
(GOVERNANCE & SUSTAINABILITY) au 5 aw 1unIIwMIBas: fandn 5 au uNIdsEn amlumaumwmmwm nysumsdn
Wil 3 A

- TassadsnasamenIsun1susEnN . Luaammﬂuﬁinﬁmsauma Safimahginsswenianisnlweie vL Sanalysslalunmstmue
— SSusssuuazealisels nemssemeiiisdesiuliidulyamunmana

- ANEEWYBISIRY = WL maﬂmmnmwﬂnmaqﬁmmumsmsﬁanammmrmsa UAZILAATDILTHNDAATNANNIIA

9
S Y- 16 adelsiana mattuaiuumaaammmssuaauuam 1SNy aammu"lﬂwmmﬂm’lmmmums
. AINIUASINTAART
- wianssy 3

Sources: Company note, Thanachart
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FINANCIAL SUMMARY

IVL YUPAPAN POLPORNPRASERT

We expect a profit
turnaround in 2025F due
to asset optimization

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Sales 655,543 550,877 548,502 463,027 435,616

Cost of sales 539,644 469,977 459,499 382,242 357,133
Gross profit 115,899 80,900 89,003 80,784 78,483

% gross margin 17.7% 14.7% 16.2% 17.4% 18.0%

Selling & administration expenses 62,416 63,661 63,217 53,366 50,206
Operating profit 53,483 17,239 25,786 27,419 28,276

% operating margin 8.2% 3.1% 4.7% 5.9% 6.5%

Depreciation & amortization 25,767 28,183 26,105 26,933 26,382
EBITDA 79,250 45,421 51,892 54,352 54,658

% EBITDA margin 12.1% 8.2% 9.5% 11.7% 12.5%

Non-operating income 518 (1,038) 0 0 0

Non-operating expenses 0 0 0 0 0

Interest expense (9,610) (14,426) (16,886) (16,231) (16,016)
Pre-tax profit 44,391 1,775 8,901 11,188 12,260

Income tax 7,078 (462) 1,861 2,238 2,452
After-tax profit 37,313 2,237 7,039 8,950 9,808

% net margin 5.7% 0.4% 1.3% 1.9% 2.3%

Shares in affiliates' Earnings (28) 7 0 0 0

Minority interests (3,228) 122 115 119 119

Extraordinary items (3,051) (13,164) (25,007) 0 0

NET PROFIT 31,006 (10,798) (17,853) 9,069 9,928

Normalized profit 34,057 2,366 7,155 9,069 9,928

EPS (Bt) 5.4 (2.1) (3.3) 1.5 1.6

Normalized EPS (Bt) 5.9 0.3 1.1 1.5 1.6

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 215,708 189,354 183,087 160,899 152,111
Cash & cash equivalent 21,744 19,757 16,074 21,074 21,074
Account receivables 55,580 51,114 50,893 42,962 40,419
Inventories 115,872 96,657 94,502 78,613 73,449
Others 22,511 21,827 21,618 18,249 17,169

Investments & loans 4,065 4,436 4,436 4,436 4,436

Net fixed assets 320,630 312,393 315,337 311,504 305,072

Other assets 83,475 83,949 83,801 78,480 76,773

Total assets 623,878 590,132 586,662 555,319 538,392

LIABILITIES:

Current liabilities: 202,200 201,347 171,305 165,398 156,928
Account payables 106,721 101,935 99,662 82,906 77,460
Bank overdraft & ST loans 31,248 28,419 30,111 28,151 26,476
Current LT debt 33,777 38,536 14,863 31,009 31,706
Others current liabilities 30,455 32,457 26,669 23,331 21,285

Total LT debt 178,388 173,824 210,135 179,348 166,131

Others LT liabilities 42,404 36,893 40,659 36,658 35,375

Total liabilities 422,993 412,064 422,100 381,404 358,434

Minority interest 14,896 13,706 13,590 13,471 13,352

Preferreds shares 0 0 0 0 0

Paid-up capital 5,615 5,615 5,615 5,615 5,615

Share premium 60,331 60,331 60,331 60,331 60,331

Warrants 0 0 0 0 0

Surplus 8,047 4,661 9,661 9,661 9,661

Retained earnings 111,997 93,755 75,364 84,836 91,000

Shareholders' equity 185,990 164,362 150,972 160,444 166,607

Liabilities & equity 623,878 590,132 586,662 555,319 538,392

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

IVL

YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus
Cash flow from financing

Free cash flow

2022A
44,391

(7,208)
25,767

(12,846)
2,258
52,361

(54,720)

(943)
7

(462)
3,717

(16,699)

(69,101)
29,530
0

(8,885)
1,383
22,028

(2,359)

2023A

1,775
(795)
28,183
18,897
10,983
59,042

(19,946)
(2,589)
(92)
(371)
(3,386)
(24,569)
(50,952)
(2,634)
0
(7,225)
(219)
(10,078)

39,097

2024F

8,901
(1,473)
26,105
103
(6,083)
27,553

(29,050)

0

116

0

5,000
(21,093)
(45,028)

14,330
(0)
(538)

0

13,792

(1,497)

2025F
11,188
(2,721)
26,933
7,063

514

42,977

(23,100)

0
0
0
0

1,320
(21,780)
(16,599)

0
403
0

(16,197)

19,877

2026F
12,260

(2,465)
26,382
2,261

(952)
37,487

(19,950)

0

0

0

0

423
(19,527)
(14,195)

0
(3,765)

0
(17,960)

17,537

VALUATION

FY ending Dec 2024F 2025F

We see IVL’s 0.9x 2025F Normalized PE (x) 4.3 90.4 22.7 17.7 16.0

P/BV already pricing in Normalized PE - at target price (x) 4.9 101.9 25.6 20.0 18.1

weak PET spreads and an PE (x) 4.8 na na 177 16.0

asset impairment PE - at target price (x) 5.4 na na 20.0 18.1
EV/EBITDA (x) 4.6 8.0 7.4 6.7 6.4
EV/EBITDA - at target price (x) 4.9 8.5 7.7 7.0 6.7
P/BV (x) 0.8 0.9 1.0 0.9 0.9
P/BV - at target price (x) 0.9 1.0 1.1 1.0 1.0
P/CFO (x) 2.8 24 5.2 3.4 3.9
Price/sales (x) 0.2 0.3 0.3 0.3 0.3
Dividend yield (%) 6.2 3.6 0.0 1.7 1.9
FCF Yield (%) (1.6) 27.0 (1.0) 13.7 121
(Bt)
Normalized EPS 59 0.3 1.1 1.5 1.6
EPS 54 (2.1) (3.3) 1.5 1.6
DPS 1.6 0.9 0.0 0.4 0.5
BV/share 33.1 29.3 26.9 28.6 29.7
CFO/share 9.3 10.5 4.9 7.7 6.7
FCF/share (0.4) 7.0 (0.3) 3.5 3.1
Sources: Company data, Thanachart estimates
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Leverage is trending
down with lower capex

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

40.0
17.9
18.5
66.8
69.3
29.7

17.7
8.2
12.1
5.7
1.2
1.1
5.6
8.2
5.8
19.8

21.6

1.1

8.2

3.4

82.2
84.1
8.4

12.6
44,955
407,658

2023A

(16.0)
na
na

(93.1)

(95.2)

(44.9)

14.7
3.1
8.2
0.4
1.4
1.2
1.2
3.1
0.4
1.4

1.3

0.9

29

3.5

11.0
126.0
8.4

5.3
21,724
385,384

2024F

(0.4)
na
na

202.3

298.1

30.0

16.2
4.7
9.5
1.3
1.6
1.5
1.5
3.1
1.2
4.5

4.5

0.9

4.7

3.7

34.5
79.1
8.4

53
20,393
390,006

2025F

(15.6)
na
na

26.8
28.1
30.0

17.4
5.9
11.7
1.9
1.4
1.3
1.7
3.3
1.6
5.8

5.7

0.8

5.9

3.7

40.8
80.0

8.8

5.6
21,935
377,879

(5.9)
9.5
10.5
9.5
10.5
30.0

18.0
6.5
12.5
2.3
1.2
1.1
1.8
3.4
1.8
6.1

6.0

0.8

6.5

3.3

43.4
80.0

8.8

6.0
22,621
369,846

Sources: Company data, Thanachart estimates
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BUY

Change in Recommendation

(From: SELL) TP: Bt 38.00 (From: Bt 29.00) 4 NOVEMBER 2024

Upside : 12.6%

PTT Public Co Ltd

~ = 4?
ANLFEDLINTINNTINY Y

(PTT TB)

PTT NLWIa\ﬁ']EIIGWINI.’dﬂﬂiﬂﬁﬂ&l’]ﬂﬂ’)’]ﬂiﬂﬂmﬂ%ﬂa&l uazi3ag
mau‘lamnmu‘lumanmuﬂ‘lunauasflumamaamassna A8AY
Laﬂamuufﬂmunamaamn‘nmwaaa’mnaﬂaa uamamammuﬂu
A 5.9% Twil 2025F 1373913udunzsin PTT 1w "8a” 910 "za”

YUPAPAN POLPORNPRASERT

662-779-9119
yupapan.pol@thanachartsec.co.th

Lﬂumatﬁanﬁﬂaaﬂﬁ'ﬂn'ﬁﬂ Usuinaanwesin e “%a”

i COMPANY VALUATION
umLﬂi’lmmﬂumu%mmaauml,m'lmnauwamu ﬂaaawumu
FOULERI" 'mm 4 WoAIMEW 2024 Ui PTT il "sﬂa"
Y/EDec (Btm)  2023A 2024F 2025F  2026F
n e fesan 1) i ldusudszinamsilses PTT 4w
Sales 3,144,551 3,180,191 3,166,801 3,180,437
12/5/6% ud 2024-26F Luaamﬂmswmhmﬂl%ﬂﬁimﬂmaamﬂm
) Net profit 112,024 100,316 96,540 96,971
fmaliansen LNG shdhfianas mam"lswawu wazmIUTUAN
D ¥ Consensus NP — 101,143 107,981 108,091
14837 2025F ehnans 2025F saiaudun 38 1M
" — Diff frm cons (%) — (08 (106 (103
NN 1@N 29 1M 2) uFuANUEsIURlauganay Hasann
" — Norm profit 99,606 100,316 96,540 96,971
(- wnldusenssnufisounans 3) PTT um%mmumuamﬂsw
: Prev. Norm profit — 89,849 91,691 91,521
wIaunsININNINLSENtasuaruSEnluase Luaamnﬁsna’mﬂm‘m
O Chg frm prev (%) — 11.6 5.3 6.0
Aouthaafos dvld PTT mau‘lamnmuelummumﬂluﬂaumeJ
O Norm EPS (Bt) 35 35 3.4 3.4
AUTWIRIVBITINT uaz 4) PTT fafisananaunuLwHaTiv
w Norm EPS grw (%) (8.5) 0.7 (3.8) 0.4
wolafi 5.9% audaiant 2025F 284197
Norm PE (x) 9.7 9.6 10.0 9.9
"" fFanadsouazaszanlsan ﬂ‘lumsauuau%wmaa EV/EBITDA (x) 3.9 44 41 37
(4] 13IAI PTT muﬂ’nmamLLam’mml‘mnUslumiauuauuwmm P/BV () 0.9 0.8 0.8 0.8
c 1wmamwmwmmuaauua ms"mﬂﬂa"uaanamuuwumaaﬁma Div yield (%) 5.9 59 59 59
(&) AARIIMAD 4.4 nAAL. 3INIAFIFAT 6. 3 wiuaw. ”Lumauunmﬂufl ROE (%) 9.2 8.9 8.3 8.1
(4v] i ﬂaauu PTT fim3ganyus1an11s NGV uaz gas pool Fneliny Net D/E (%) 378 383 344 281
c Tsalvh ‘[@mmra’ﬂ’ﬁmnlumﬂ’symaa‘lﬁmﬂa@ﬂamﬂ% single
(4v) gas pool price Lwamﬁmmvl,wwﬂﬁay‘lmvﬂum HaNNNHLINE PRICE PERFORMANCE
i - e PTT a2 LLUGﬂ’]i”ﬂ’ll“ﬁﬁ]’lﬂuﬂU V3. ANN lnavea Ladaea
0,
(PTTGC, “00") | &9 PTT flaiuatf 45% lay PTTGC wdasinulu BUsh) — ____ prr Rel to SET Index ()
ﬂmwumuﬂawummuamswmm‘ﬁamu’Luﬂswmumsu 13779 38 1
mmvl,smnﬁsm]mwaa PTT vsifnds 11/0.5% lud 2025-26F % W \ 10
34 by 5
m"limanmmwmnmmsuwau‘lunau 32 | 0
A
u,m]a'mn'ﬁﬂaml,ail‘[ml,ﬂmwmﬂoaﬂumawmao FIRINANTENY 30 5)
darlsvasuisnlungu PTT wdmaeiilsnas PTT azaaaufios 28 4 . . . ! (10)
Nov-23 Feb-24 May-24 Aug-24 Nov-24
4% lui 2025F LLawmom’Luﬂ 2026F Liﬂ%aummuﬂmmuu LAY oY N i v o
petrochemlcal spreads Adnas aenelsRanw Li’lmﬂ’nm%‘ﬂ’mﬂ’l‘ﬂ‘ﬂ”
eEin maa’mnmsflum‘sawuuaﬂm COMPANY INFORMATION
nsmma%aml.mu.l.nia I.La~am'mamau|.|muﬂuwam Price as of 1-Nov-24 (Bt) 33.75
PTT NGU@]RY]LL‘IIOLLTIN ﬂi“’LLﬁLGuﬁ@mLLﬂIOLLﬂSG WRZDNIINAADLLN Market Cap (US$ m) 28,434.9
tunafiiwela amwmu%uauaﬂmawuaﬂmwm 0.4 Wi waz; Listed Shares (m shares) 28,563.0
mmwa@mwaﬂauLmumnnswumoua@aasvavam‘n 10% ud 2025F Free Float (%) 48.9
m%uuamwmiﬁnmmﬂuwaw 59% LAZMIAANTOAEAT Avg Daily Turnover (US$ m) 336
Na@mmmuﬂuwaﬂ 59% dwiud 2025F Wafisunudaisues 12M Price HIL (BY) 26.00/31.25
[
mwamaﬂmwm 3.4% i Sector Energy
Major Shareholder Ministry of Finance 51.11%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE PTT YUPAPAN POLPORNPRASERT
Ex 1: Earnings Revision

2021 2022 2023 2024F 2025F 2026F
Normalized profit (Bt m)
- New 88,796 108,916 99,606 100,316 96,540 96,971
- Old 89,849 91,691 91,521
- Change (%) 11.6 5.3 6.0
Net profit (Bt m)
- New 108,363 91,175 112,024 100,316 96,540 96,971
- Old 89,849 91,691 91,521
- Change (%) 11.6 5.3 6.0
Gas EBITDA (Bt m)
- New 86,497 61,207 66,024 58,041 62,218 60,165
- Old 50,702 56,593 55,650
- Change (%) 14.5 9.9 8.1

Sources: Company data, Thanachart estimates

Ex 2: 12-month DCF-derived SOTP-based TP Calculation Using A Base Year Of 2025F

2025F 2026F 2027F 2028F 2029F 2030F 2031F  2032F
EBITDA 61,207 66,024 58,041 62,218 60,165 62,143 61,587 60,553
Free cash flow 31,870 56,175 51,462 59,153 59,675 61,629 61,201 60,218
PV of free cash flow 29,171 47,051 39,443 41,478 38,291 36,186 32,053 28,747
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 9.3
Terminal growth (%) 2.0
Enterprise value - add
investments 635,383
Net debt 182,560
Minority interest 0
Equity value 452,823
# of shares (m) 28,563
Equity value/sh (Bt) 16.00
Sum-of-the-parts valuation Value Per share % of total
(Bt m) (Bt/shr)
Gas and other core operation 452,823 15.9 38%
Qil & retail 144,000 5.0 12%
Upstream 387,074 13.6 32%
Refining & chemical 102,345 3.6 9%
Power 29,944 1.0 2%
Other investments 86,400 3.0 7%
Total equity value 42.0 100%
Holding discount 10%
Target price 38.0

2033F Terminal

Value

59,273
59,052
25,703

58,061
57,949
22,996

56,913
56,949
20,605

756,350
273,660

Methodology

DCF

EV/EBITDA

DCF

DCF

DCF

Earnings multiples
SOTP

Sources: Thanachart estimates
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APPENDIX

PTT

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

UsHn dan. d1na @waw) uusenihduesunes uas uawa
‘l%mwaﬂlmmﬂ"lmﬁ masgfeulu PTT Palaoass Lmiﬂuaau 66%
73favas PTT mmsmmaaan"lmﬂu 7 ngu ldur 1) E&P smmmu
ﬁiﬂ%IG]EJ‘]JSH‘V]FJaU PTTEP @ PTT flavjuay 65% 2) Dlased 4 9
mLuuﬁim}I@fJ PTTGC 3) Tsondu Sedrsdmlwedadans L‘]JEJWIia
mwuiummwanmwm iiuda TOP wsz IRPC 4) ﬁimlmmm@u’mu
W% PTTOR vmavm 75% 5) ﬁinﬁ]"l,wmmumma%u cpsc lu
FAFIU 43%; 6) p3fariadaring uaz GSP Aénfiumalan PTT 135
wal uaz 7) T S Aoy ppoen

Rating Scale
Industry
Outlook
Business Excellent 5
Analyst Outlook
REC.
Good 4
CG Manage Fair 3
rating* ment
Weak 2
Financials Operating
Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength
. ;j“m"'mmUﬁ”’mwil,ﬁm;jlﬁmluﬂi:mﬂvlmﬁ@‘hl,ﬁuﬁqiﬁﬁwiaﬁia
e wazlsonanmovaddsznang

= §3N9ATUIIT : upstream E&P WAATNT Dasiad Tsonan wazdn

lan
O — Opportunity
a a A i o Y o v A o g
s nzusSusedareAudiunseildmuntovenaad luginden o

nal wazdnedszna

» v M&As mulungu wia v M&As ludszing werilw

Iﬂi\‘] 834 ‘Eiﬁ'ﬂ UIIUNT

Source: Thanachart; *CG Rating

W — Weakness
A ' A a a o o
= PTT Aawnemadszmnainoidusgisann  Saiilamaduladnne
@m3uINa 0&G LA
v 6 s = ' a o
= PTT daodusidnivessy Sagnaiuguatnaann uazuisny a1a

dasliduiinnmaNea Lﬁulﬁmsqwq,ummwéhmu

T — Threat
= Susazeygaldyanafisuingl NG uazenvsinaausdanis

udunuimihsiaudiNesfiaoives PTT

2 N o P o "o
- Ui&lﬁma’]iﬂdﬂ’]‘ﬁl%ﬂizL‘Y]FW\&JQEN Sepradun U@lﬂﬂ’]&l(ﬂaﬂ']‘li

2891 59uanANDY

. miamuﬁmﬁ]ﬁ,ﬂﬂgfﬂwﬁ’lmﬂgaﬂ'w

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 37.68 38.00 1%
Net profit 24F (Bt m) 101,143 100,316 -1%
Net profit 25F (Bt m) 107,981 96,540 -11%
Consensus REC BUY: 15 HOLD: 10 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

B yszynwnnswain e lud 2025F dndnvesaaa 11%
WiasanilsnnusundasNanas

B e A sue i AR LInUY890a1a Lila9aniaann s
Fuaausumlaaanesziauanuissdunlytananad

" yenhadundniisandziwzesnandu  downside risk  ¢le

Uszanwnsilsvaa

™ Y o4 o v a o & o o A =
swmmuu‘ngama‘mivxmﬂmsmLuummmsmnuguaﬂ"l,uwa
Usza9d

" §i downside risk andszmIaneIMINaBLasLAlnaarIUTANeN
niaa

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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PTT ESG &
PTT Public Co Ltd SUStalnablllty
Sector: Resources | Energy & Utilities Report

PTT anusuﬂwma'mmaass‘m‘un'ﬁ‘v‘l%n'ﬁm'mﬂ'rmu%mmu Thanachart ESG Rating
nag9wVaslsing muwamaaumamfamamaﬁim‘lﬂm=) Wiatia 2.5
n'ﬁmmmm‘luﬁsnawaamunmmu wag EV i lanzuwn ESG d145u I
PTT # 2.5 agnslsfian 90% w09 EBITDA H9AINIDINESAINSII -
I Lﬂmmmwuuummﬂxﬁluamﬂm'mn'mwmi{umaaaﬂmuﬂm 1 2 3 4 5
FININAIRALTEIUAY ﬁsna‘nlu‘lﬁmuu (non-oil) LOwW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating

Index  (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)

PTT YES YES YES AA 74.08 77.89 80.00 44.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)

Note: Please see third party on “terms of use” toward the back of this report.

Factors Our Comments

ABFILINADN (ENVIRONMENTAL)

a wa v
wlavnguazuwInelinen
Fournaoa

MsusnIsaanIINasw/Iuilh
NSUINITIANTNBITaNNIZIN
A3UIITIANTUN
NSUINTIANITVDILRE

ud 2023 dan. dsesfoarsuanlesanlodmisuwin 1013 fuen waZNgY dean. dsasasing
msuau"lﬂaaﬂ"lsmmﬂmm 41.59 AUA% snaaawaﬂlunauwmmu Tﬂﬂﬂsmmmsﬂaaﬂmmsaunswaﬂ
nmwmmaamnmmmaaumw meﬂwmsmﬂmmmaaﬁsnwaa PTT

PTT aauthaamstsasmoaniueuas 15% eaudi 2020 A9 2023 wazenainasisesmoiFaunszan
anfidugudniolul 2050F

PTT vl.ﬂﬁmmﬂmm’m’m PTT Group Net Zero Task Force (G-NET) smﬂsmaumﬂwmm'ﬁwﬂummﬂ
‘UEH‘YIWN‘] luﬂau PTT ﬂmm'm'muuﬂu’mmﬂuﬂLﬂmmmLa L%%ﬂ'ﬁﬁ]ﬂﬂ’]ﬂﬂidﬂ'ﬁﬁ’]ﬂmﬂ’]dﬂ “{]EJG
a@msﬂaaﬂmmsauﬂiwaﬂmaqumsmamm nnmumiuau"lﬂaaﬂ"lsnﬂamauuﬂmﬂm 120N
wmmummuaaﬂﬂaaaﬂumu‘ﬂmaﬁsnwaan@m PTT 1t NIALUAE nnmummau (CCS) miauuaw
lUszlaminnsuan (CCU) WadUriuny (RE) wasiwlalasian uaz miﬂanﬂmmmu (RF) W
auuauu’lﬂﬂ?mﬂ"l‘ﬂﬁmsmLihmnymmtﬂunmamamsuauua msﬂaammmsaunswanawﬁlﬂu

6
b

AnEIAL (SOCIAL)

mMa)iAMunanaNSNRHEB
NIQUANIENITH
duawiasuazaNnalaaany

ANNaANBUAZAILN TN DY
WAGA A

MINEINTINNHWIABY UazdIaN

131Ny m”l@m%umu‘[mnmmnm AuauAs anadsanny andhawidy uasdwaasen (QSHE)
28IngwN Uan. LwaLﬂumau'l,umsmuﬂunswmumimmu ﬂ’]iu’lidiﬂ‘hﬂ WAy miﬂiuﬂsaﬂ?ammw
NINER uIFJmsmmuawvlmumsmmuamaamLauatweﬂmaa@ﬂaaanung%mwaaﬂsvmﬂ"lm
WIAIFINEINS Uae LL%’J‘]JQU@@%"] i ISO Standard, GRI, WBCSD uaz IPIECA @8a@aum3
Lﬂaummmmumaaaaﬂmuawﬂ%mam

PTT #93@ aﬁauﬂi:mmmwm W a'ﬁwﬁanﬁuLmzu’%mi’qwuﬁn@h ]

AUUITENALIAUIZLATHFND
(GOVERNANCE & SUSTAINABILITY)

1598319209 AMENTINNITUIEN
a3as3sauazanallsela
m’mz’foﬁmmoﬁﬁﬁa
ATUSITANNELS

WIANTIN

mMaduuIEnhduuiI T and luusnssaasd fudanuwusnsdilunig

UInsFIaN/lsEineaTi@

synadudfeulvg  PTT

PTT §2u1aaenITanmIaanzanfa 15 aw N353 12 310 15 aw LdunssumIdas:

ﬂ’liL‘ﬂ@lLNU‘IJﬂNﬂ‘Yl’lGﬂ’liLd%&JN']@]iﬁ’]%ﬂﬁdlJ'lﬂI%?J%JNﬂG‘IJﬂGLi’] ama"lsnmu femsszrdnanunans
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Sources: Company data, Thanachart
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FINANCIAL SUMMARY PTT YUPAPAN POLPORNPRASERT
INCOME STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Sales 3,367,203 3,144,551 3,180,191 3,166,801 3,180,437
Cost of sales 2,906,726 2,767,102 2,833,462 2,813,696 2,817,018
Gross profit 460,477 377,449 346,729 353,105 363,418
% gross margin 13.7% 12.0% 10.9% 11.2% 11.4%
Selling & administration expenses 171,732 148,280 149,961 149,330 149,973
Operating profit 288,745 229,168 196,768 203,775 213,446
% operating margin 8.6% 7.3% 6.2% 6.4% 6.7%
Depreciation & amortization 167,330 173,065 170,938 180,072 190,381
EBITDA 456,075 402,233 367,706 383,847 403,827
% EBITDA margin 13.5% 12.8% 11.6% 12.1% 12.7%
Non-operating income 47,714 50,572 12,721 12,667 12,722
Non-operating expenses (74,914) (13,194) 0 0 0
Interest expense (37,091) (45,383) (40,892) (42,757) (44,262)
Pre-tax profit 224,454 221,163 168,597 173,686 181,905
Income tax 90,462 81,313 46,335 44,175 46,229
After-tax profit 133,992 139,850 122,262 129,511 135,676
% net margin 4.0% 4.4% 3.8% 4.1% 4.3%
Shares in affiliates' Earnings 5,849 3,013 3,013 3,013 3,013
Minority interests (30,925) (43,256) (24,959) (35,984) (41,717)
Extraordinary items (17,741) 12,418 0 0 0
PTT’s profit set to be NET PROFIT 91,175 112,024 100,316 96,540 96,971
more resilient than Normalized profit 108,916 99,606 100,316 96,540 96,971
subsidiary. EPS (Bt) 3.2 3.9 3.5 3.4 3.4
Normalized EPS (Bt) 3.8 3.5 3.5 3.4 3.4
BALANCE SHEET
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
ASSETS:
Current assets: 1,040,863 1,081,739 1,093,012 1,089,721 1,091,791
Cash & cash equivalent 352,654 449,525 450,990 450,990 450,990
PTT has plenty of cash Account receivables 219,054 259,813 262,758 261,651 262,778
for future investments Inventories 222,348 210,999 216,059 214,552 214,805
Others 246,806 161,401 163,206 162,528 163,218
Investments & loans 173,060 179,265 179,265 179,265 179,265
Net fixed assets 1,499,330 1,541,209 1,513,851 1,540,181 1,538,465
Other assets 702,379 658,249 793,048 791,294 793,080
Total assets 3,415,632 3,460,462 3,579,177 3,600,461 3,602,601
LIABILITIES:
Current liabilities: 592,540 588,710 607,948 586,888 576,570
Account payables 230,366 243,385 249,221 247,483 247,775
Bank overdraft & ST loans 90,757 103,011 105,411 101,620 93,218
Current LT debt 74,021 97,399 99,667 96,083 88,139
Others current liabilities 197,395 144,915 153,649 141,702 147,438
Total LT debt 924,943 863,303 883,410 851,641 781,229
Others LT liabilities 364,456 383,474 421,341 420,056 421,365
Total liabilities 1,881,940 1,835,486 1,912,699 1,858,586 1,779,164
Minority interest 481,102 503,778 528,736 564,720 606,437
Preferreds shares 0 0 0 0 0
Paid-up capital 28,563 28,563 28,563 28,563 28,563
Share premium 29,211 29,211 29,211 29,211 29,211
Warrants 0 0 0 0 0
Surplus 33,499 55,858 29,211 29,211 29,211
Retained earnings 961,318 1,007,566 1,050,756 1,090,171 1,130,016
Shareholders' equity 1,052,591 1,121,198 1,137,741 1,177,156 1,217,001
Liabilities & equity 3,415,632 3,460,462 3,579,177 3,600,461 3,602,601

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PTT YUPAPAN POLPORNPRASERT

PTT’s capex is mainly
driven by subsidiaries

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 224,454 221,163 168,597 173,686 181,905
Tax paid (93,039) (85,895) (44,751) (44,932) (45,791)
Depreciation & amortization 167,330 173,065 170,938 180,072 190,381
Chg In w orking capital (57,914) (16,391) (2,168) 875 (1,088)
Chg In other CA & CL / minorities (118,267) 15,620 6,207 (7,498) 7,619
Cash flow from operations 122,563 307,561 298,823 302,202 333,027
Capex (229,782) (214,945) (143,580) (206,401) (188,665)
Right of use (43,664) 7,954 0 0 0
ST loans & investments (594) (43) 0 0 0
LT loans & investments (35,658) (6,205) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 13,773 49,689 (94,779) 468 (477)
Cash flow from investments (295,925) (163,550) (238,360) (205,933) (189,142)
Debt financing 209,659 (3,724) 24,774 (39,143) (86,758)
Capital increase 0 0 (0) 0 0
Dividends paid (78,469) (62,368) (57,126) (57,126) (57,126)
Warrants & other surplus 33,189 18,951 (26,647) 0 0
Cash flow from financing 164,379 (47,141) (58,999) (96,269) (143,884)
Free cash flow (107,219) 92,617 155,242 95,801 144,361

VALUATION

FY ending Dec 2023A 2024F

Normalized PE (x) 8.9 9.7 9.6 10.0 9.9
Normalized PE - at target price (x) 10.0 10.9 10.8 1.2 11.2
PE (x) 10.6 8.6 9.6 10.0 9.9
PE - at target price (x) 11.9 9.7 10.8 11.2 11.2
EV/EBITDA (x) 3.7 3.9 4.4 4.1 3.7
EV/EBITDA - at target price (x) 4.0 4.2 4.7 4.4 4.0
P/BV (x) 0.9 0.9 0.8 0.8 0.8
P/BV - at target price (x) 1.0 1.0 1.0 0.9 0.9
P/CFO (x) 7.9 3.1 3.2 3.2 29
Price/sales (x) 0.3 0.3 0.3 0.3 0.3
Dividend yield (%) 5.9 5.9 5.9 5.9 5.9
FCF Yield (%) (11.1) 9.6 16.1 9.9 15.0
(Bt)

Normalized EPS 3.8 3.5 3.5 3.4 3.4
EPS 3.2 3.9 3.5 3.4 34
DPS 2.0 2.0 2.0 2.0 2.0
BV/share 36.9 39.3 39.8 41.2 42.6
CFO/share 4.3 10.8 10.5 10.6 11.7
FCF/share (3.8) 3.2 5.4 3.4 5.1

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PTT

YUPAPAN POLPORNPRASERT

We expect steady ROE
with steady profit.

FINANCIAL RATIOS
FY ending Dec 2022A 2023A
Growth Rate
Sales (%) 49.1 (6.6)
Net profit (%) (15.9) 229
EPS (%) (15.9) 229
Normalized profit (%) 22.7 (8.5)
Normalized EPS (%) 227 (8.5)
Dividend payout ratio (%) 62.7 51.0
Operating performance
Gross margin (%) 13.7 12.0
Operating margin (%) 8.6 7.3
EBITDA margin (%) 135 12.8
Net margin (%) 4.0 4.4
D/E (incl. minor) (x) 0.7 0.7
Net D/E (incl. minor) (x) 0.5 04
Interest coverage - EBIT (x) 7.8 5.0
Interest coverage - EBITDA (x) 12.3 8.9
ROA - using norm profit (%) 3.4 2.9
ROE - using norm profit (%) 10.6 9.2
DuPont
ROE - using after tax profit (%) 13.0 12.9
- asset turnover (x) 1.0 0.9
- operating margin (%) 7.8 8.5
- leverage (x) 3.2 3.2
- interest burden (%) 85.8 83.0
- tax burden (%) 59.7 63.2
WACC (%) 8.9 8.9
ROIC (%) 11.3 8.1
NOPAT (Bt m) 172,372 144,912
invested capital (Bt m) 1,789,659 1,735,386

2024F 2025F
1.1 (0.4) 0.4
(10.5) (3.8) 0.4
(10.5) (3.8) 0.4
0.7 (3.8) 0.4

0.7 (3.8) 0.4
56.9 59.2 58.9
10.9 11.2 11.4

6.2 6.4 6.7

1.6 12.1 12.7

3.8 4.1 4.3

0.7 0.6 0.5

0.4 0.3 0.3

4.8 4.8 4.8

9.0 9.0 9.1

2.9 2.7 2.7

8.9 8.3 8.1

10.8 1.2 11.3

0.9 0.9 0.9

6.6 6.8 7.1

3.1 3.1 3.0
80.5 80.2 80.4
72,5 74.6 74.6
8.9 9.3 9.3

8.2 8.6 9.0
142,691 151,948 159,201
1,775,239 1,775,510 1,728,597

Sources: Company data, Thanachart estimates
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COMPANY NOTE PTTEP YUPAPAN POLPORNPRASERT

Ex 1: Earnings Revisions

2023 2024F

Normalized profit (Bt m)

- New 21,397 42,888 90,721 78,656 73,886 63,775 60,029
-old 76,676 70,839 69,428
- Change (%) (3.6)  (10.0)  (13.5)

Net profit (Bt m)

- New 22,664 38,864 70,901 76,706 73,886 63,775 60,029
- Old 76,676 70,839 69,428
- Change (%) (3.6) (10.0) (13.5)

Brent oil (US$/bbl)

- New 64 42 69 101 80 75 70
-old 83 78 75
- Change (%) (3.6) (3.8) (6.7)

Sources: Company data, Thanachart estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F
2025F 2026F 2027F 2028F 2029F 2030F 2031F | 2032F 2033F 2034F 2035F Terminal

Value
EBITDA 213,442 211,871 212,521 232,860 227,854 218,105 208,806 199,939 191,485 183,427 175,747
Free cash flow (8,022) (3,907) 38,200 74,238 82,247 80,149 77,133 74,364 71,835 69,535 67,460 764,551
PV of free cash flow (7,260) (3,199) 28,293 49,731 49,845 43,944 37,152 32,259 28,074 24,482 21,398 242,510
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 10.5
Terminal growth (%) 2.0
Enterprise value 547,230
Net debt (48,009)
Minority interest 0
Equity value 595,239
# of shares 3,970
Equity value / share 150

Sources: Company data, Thanachart estimates
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APPENDIX PTTEP

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

U5 dan. drvranacndadlasndon $1ia @wow) WuuSinduinlu
Mg asnaedlasidoy eHUSunnnIHEe 464,000 boe o
70%  2a9mIndadufasTsITALas e UnsnanaIMINEaNIaNN
wslwlszmalnouasssmadulueBonzusanidodd 38y §
ﬂ%mm&‘hsaaﬁﬁgﬁuﬁaﬂdw 2,286 §u boe uazilany 10.7 J PTTEP
uuswnlwada PTT 49 PTT fNariuay 65%

Rating Scale
Industry
Outlook Excellent 5
Analyst Business
REC. QOutlook Good 4
Fair 3
CG Manage
rating ment Weak 2
Financials Operating Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 170.66 150.00 -12%
Net profit 24F (Bt m) 76,342 73,886 -3%
Net profit 25F (Bt m) 71,487 63,775 -11%
Consensus REC BUY: 28 HOLD: 4 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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PTTEP ESG &

PTT Exp. & Production Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
PTTEP L‘]JWiJSH‘VIilE]EI‘VIG]’IL%%ﬁiﬂ%ﬂ’li"m%’l&l%l,l,a“‘ﬂ’l‘iiﬂa\‘l PTT sSadn Thanachart ESG Rating
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SET ESG SET ESG DJsI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
PTTEP YES YES YES A 69.03 62.96 70.00 45.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY PTTEP YUPAPAN POLPORNPRASERT
INCOME STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Sales 331,350 300,694 298,541 292,694 296,392
Cost of sales 148,949 142,926 149,848 161,870 168,322
Gross profit 182,401 157,768 148,692 130,824 128,070
% gross margin 55.0% 52.5% 49.8% 44.7% 43.2%
Selling & administration expenses 20,386 16,979 18,801 19,471 20,998
Operating profit 162,015 140,788 129,891 111,353 107,072
% operating margin 48.9% 46.8% 43.5% 38.0% 36.1%
Depreciation & amortization 83,168 81,322 91,345 102,089 104,798
We expect volume growth EBITDA 245183 222110 221,236 213,442 211,871
to support earnings over % EBITDA margin 74.0% 73.9% 74.1% 72.9% 71.5%
2025-28F Non-operating income 8,552 10,336 10,774 11,370 12,563
Non-operating expenses 0 0 0 0 0
Interest expense (8,218) (10,243) (7,803) (8,244) (11,968)
Pre-tax profit 162,348 140,881 132,862 114,479 107,667
Income tax 72,295 63,704 60,452 52,180 49,115
After-tax profit 90,053 77,177 72,410 62,299 58,552
% net margin 27.2% 25.7% 24.3% 21.3% 19.8%
Shares in affiliates' Earnings 668 1,477 1,477 1,477 1,477
Minority interests 0 2 0 0 0
Extraordinary items (19,820) (1,949) 0 0 0
NET PROFIT 70,901 76,706 73,886 63,775 60,029
Normalized profit 90,721 78,656 73,886 63,775 60,029
EPS (Bt) 17.9 19.3 18.6 16.1 15.1
Normalized EPS (Bt) 229 19.8 18.6 16.1 15.1
BALANCE SHEET
FY ending Dec (Bt m) 2024F 2025F
ASSETS:
Current assets: 196,842 234,800 230,631 260,663 292,261
Cash & cash equivalent 122,369 144,387 144,387 174,387 204,387
Account receivables 42,166 62,241 61,795 60,585 61,351
PTTEP generates strong Inventories 19,115 20,914 17,243 18,626 19,369
cash flows, which lead to Others 13,192 7,259 7,207 7,066 7,155
a robust balance sheet Investments & loans 9,609 9,783 9,957 10,131 10,306
Net fixed assets 410,614 440,271 499,986 577,447 645,163
Other assets 252,799 217,967 208,184 206,428 207,539
Total assets 869,864 902,821 948,759 1,054,669 1,155,268
LIABILITIES:
Current liabilities: 114,616 88,590 83,665 89,225 97,213
Account payables 52,940 49,412 51,805 55,961 58,192
Bank overdraft & ST loans 16,887 3,560 0 0 0
Current LT debt 0 0 2,891 5,279 9,814
Others current liabilities 44,789 35,619 28,968 27,985 29,207
Total LT debt 97,095 95,320 93,486 170,688 235,537
Others LT liabilities 191,033 219,468 228,071 224,167 226,637
Total liabilities 402,744 403,378 405,222 484,079 559,387
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 3,970 3,970 3,970 3,970 3,970
Share premium 105,418 105,418 105,418 105,418 105,418
Warrants 0 0 0 0 0
Surplus 28,668 23,067 30,990 30,990 30,990
Retained earnings 329,065 366,988 403,159 430,212 455,504
Shareholders' equity 467,121 499,443 543,537 570,590 595,881
Liabilities & equity 869,864 902,821 948,759 1,054,669 1,155,268

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PTTEP

YUPAPAN POLPORNPRASERT

PTTEP continues to
generate high cash flows
from operations

At 0.9x 2025F P/BV, we
see PTTEP’s valuation as
attractive

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 162,348 140,881 132,862 114,479 107,667
Tax paid (70,801) (74,429) (56,520) (54,576) (47,875)
Depreciation & amortization 83,168 81,322 91,345 102,089 104,798
Chg In w orking capital 2,499 (25,403) 6,510 3,983 723
Chg In other CA & CL / minorities (19,566) 11,737 (9,055) 3,030 1,370
Cash flow from operations 157,647 134,108 165,142 169,005 166,683
Capex (113,475) (110,978) (151,060) (179,550) (172,515)
Right of use (16,319) 4,978 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 6,186 (174) (174) (174) (174)
Adj for asset revaluation 0 116 0 0 0
Chg In other assets & liabilities 26,628 51,945 18,387 (2,148) 1,359
Cash flow from investments (96,980) (54,114) (132,848) (181,872) (171,331)
Debt financing (4,695) (13,476) (2,502) 79,589 69,385
Capital increase 0 0 0 0 0
Dividends paid (28,670) (36,720) (37,715) (36,722) (34,737)
Warrants & other surplus 9,539 (7,780) 7,923 0 0
Cash flow from financing (23,826) (57,977) (32,295) 42,867 34,647
Free cash flow 44,173 23,129 14,082 (10,545) (5,832)
VALUATION

FY ending Dec 2022A 2023A 2024F 2025F 2026F
Normalized PE (x) 5.5 6.4 6.8 7.9 8.4
Normalized PE - at target price (x) 6.6 7.6 8.1 9.3 9.9
PE (x) 71 6.5 6.8 7.9 8.4
PE - at target price (x) 8.4 7.8 8.1 9.3 9.9
EV/EBITDA (x) 2.0 21 2.1 2.4 2.6
EV/EBITDA - at target price (x) 2.4 25 25 2.8 3.0
P/BV (x) 1.1 1.0 0.9 0.9 0.8
P/BV - at target price (x) 1.3 1.2 1.1 1.0 1.0
P/CFO (x) 3.2 3.7 3.0 3.0 3.0
Price/sales (x) 1.5 1.7 1.7 1.7 1.7
Dividend yield (%) 7.3 7.5 7.5 71 6.7
FCF Yield (%) 8.8 4.6 2.8 (2.1) (1.2)
(Bt)

Normalized EPS 22.9 19.8 18.6 16.1 15.1
EPS 17.9 19.3 18.6 16.1 15.1
DPS 9.3 9.5 9.5 9.0 8.5
BV/share 117.7 125.8 136.9 143.7 150.1
CFO/share 39.7 33.8 41.6 42.6 42.0
FCF/share 11.1 5.8 3.5 (2.7) (1.5)

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PTTEP

YUPAPAN POLPORNPRASERT

We see room for ROE to
improve on higher
gearing and margin
expansion

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2022A

51.3
82.4
82.4
111.5
111.5
51.8

55.0
48.9
74.0
27.2
0.2

(0.0)
19.7
29.8
11.0
20.6

20.4

0.4

51.5

1.9

95.2
55.5
101
20.2
89,868
458,733

2023A

(9.3)
8.2
8.2

(13.3)
(13.3)
49.2

52.5
46.8
73.9
25.7
0.2

(0.1)
13.7
21.7
8.9
16.3

16.0

0.3

50.3

1.8

93.2
54.8
101
16.8
77,127
453,936

2024F

(0.7)
(3.7)
(3.7)
(6.1)
(6.1)
51.0

49.8
435
74.1
24.3
0.2

(0.1)
16.6
28.4
8.0
14.2

13.9

0.3

471

1.8

94.5
54.5
10.1
15.6
70,791
495,528

2025F

(2.0)
(13.7)
(13.7)
(13.7)
(13.7)

56.0

44.7
38.0
72.9
21.3

0.3

0.0
13.5
25.9

6.4
1.4

11.2
0.3

41.9
1.8
93.3
54.4
10.5
12.2
60,598
572,170

2026F

1.3
(5.9)
(5.9)
(5.9)
(5.9)
56.2

43.2
36.1
71.5
19.8
0.4
0.1
8.9
17.7
5.4
10.3

10.0
0.3

40.4

1.9
90.0
54.4
10.5
10.2
58,229
636,846

Sources: Company data, Thanachart estimates
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SELL (unchanged) TP: Bt 23.00

Change in Numbers Downside : 13.2%

PTT GlobalChemicalPcl (PTTGC TB)

B NUANNNIMEnanglszns

PTTGC mﬁmnumwmmsmmﬂﬂs,,mﬂunmmmnu 1ﬂllﬂ 31A1
Wm%ﬂ(ﬂ'l petrochemlcal spreads nm GRM ﬂaauu,a 1 H ﬂ':'lmam

awulging 158asunziin "ane” Tagfisanmaned 23

?j"mnmﬁmnﬁﬂmn W “an8”
NIy %mﬂumwmmmummﬁmnauwamu “ﬂaaﬂwumu

m"[s*’uamu’mfﬂmﬂmml“ﬁnwmmau‘[mnum"l,ﬂaa‘[saLwﬂm‘u

(GSP) 289 PTT @y earin fnlsfiaaasan GSP swilasanan
uloUnMIgAnURYBIIILS Samunsisanumunsalunsinmlsi
aaa9dnil PTTGC el mmahRsiazilimuiilises PTTGC

(From: Bt 25.00)

4 NOVEMBER 2024

YUPAPAN POLPORNPRASERT

662-779-9119
yupapan.pol@thanachartsec.co.th

COMPANY VALUATION

Sauuans’ Ui 4 woAsmen 2024 gswmmuwm “9ng” PTTGC YIE Dec (Bt m) 2023A  2024F 2025F  2026F
Tmmwmmmma D3 2025F) N1 23 v AN 25 LN Sales 616,635 629,194 620,183 624,887
Wlagan 1) U3Ehy mmnummmmwmuﬂamﬂunmmmnu Net profit 9099 (20202) 4454 9,287
0 safineninuiiddmanznudaudanisdlanafildfis P _ (0872) 8536 12,246
_G_J petrochemical ~ spreads mauuamwammma%mﬂflimmuﬂhj Diff frm cons (%) . ha @478 (242
e WU 48z GRM ﬂaammnnsmmamnamsnaumawm‘m Norm profit 2.753) (3.722) 4,951 9,287
o uanand mwmammnuiamﬂawuuswmwmmumaaﬁmamLﬂu s i e 92 7565 12,697
= Liaamaawmuaaanmﬂ 2) PTTGC um"lswmmwmﬂmﬂu LLm’l Chg frm prev (%) — na (34.6) (26.9)
o AnaUsENY aznavanuealulni uas aamIni ROE N Norm EPS (BY) ©086) (08 11 21
Q 3.3% lud 2026F uaz 3) muammuummmww 241 i PE Norm EPS grw (%) na na na 876
(7)) waz 0.4 1vin PBV luil 2025F Norm PE (x) na na 241 129
t Ssuaarlsanin EV/EBITDA (x) 13 118 92 72
(4v] waadszanmnailsUn@ves PTTGC a’mumvl,ﬂﬂwmwu‘luﬁu PIBY () 04 04 04 04
i UazaARd 35/27% Tud 2025-26F Wlosan petrochemlcal spreads Div yield (%) 28 28 18 31
ROE (%) na na 1.8 3.3
(&) Wz GRM fisauuaninfiena (9 Exhibit 1) a9 ipInTIaaLiag .
e P ~ Net D/E (%) 739 787 678  57.8
CU Fuiiudaly £31IRAFNNAP1 W HDPE-naphtha sprgad 4/12/18% ILﬂu
c US$330/350/370 & n3bl 2024-26F wananih  aa1an1Inaned
© auLD 11T9RAANNATIMGRM a9 14/16/13% 1w US$434z o CEPERFORMANCE
L 5.0/bbl lui) 2024-26F e ®Ush) _ prrac Rel © SET Index (%)
o ganvillasiadwdgladsaunataisznis 4 20
ﬂa’ﬁ'mmaﬂnmsmwaﬂsmumaﬁsnaﬁimmwao PTTGC laz 1) 40 1y (1)0
endsufidndsnaaudonisdlasadilsme Luaamnu,mmuﬂu % W (10)
Fmluilszneasfanuiafosannniseings  udnenaasmid % PR XE)
ImiLﬂua@wnﬂﬂaumaau"lmmuﬁmmuu 2) aNuRINTD AT zz . Ezg;

Nov-23 Feb-24  May-24  Aug-24 Nov-24

COMPANY INFORMATION

Pri £ 1-Nov-24 (Bt 26.50
aanadaz 2.7 wuau. aouad 2025F udwld usz 3) petrochemical fice as of 1-Nov-24 (Bt)
spreads (Wisunuuwnn) Asinansznudaninedlasiadnlsuunm Market Cap (US$ m) 3,524.4
g lasdunadife @nw) Aedlusn 35% vasdunuiagdiu Listed Shares (m shares) 4,508.8
uazuuWmAaLdn 65% Free Float (%) 54.8
. Avg Daily Turnover (US$ m) 15.6
saunualn 3Q24F .

12M Price HIL (Bt) 41.00/23.40
mm@'s’muwam@ﬂuaﬂﬁﬂ 1.2 wiluay. lu 3024F \inururnls

Sector PETRO

1.8 vinaw. lu 2Q24F Iﬂﬂiuawuaumnmﬂuﬂaﬁum 9.0 WAL, LAnaN
MIdase1aIN Vencorex wnRnsananililng ssfiwiee
Marnundaz azm 38 Wuay. lu 3Q24F \iBunuwanN® 2.0 WAL,
I 2Q24 uaﬂmﬂu mdemaiazinananuly 4Q24F
Luaamﬂ GRM #idnad uazdiuuiiorinlsfianasan Alnex swduwa
mmﬂﬂﬁmaqg}ma

Major Shareholder PTT Pcl 45.18%

Sources: Bloomberg, Company data, Thanachart estimates
ESG Summary Report .........ccooecevrniiniennennnn. P63
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COMPANY NOTE

PTTGC

YUPAPAN POLPORNPRASERT

Ex 1: Earnings Revisions

2022
Net profit (Bt m)
- New
-Old
- Change (%)

(8,752)

Normalized profit (Bt m)
- New

-0

- Change (%)

17,381

Market GRM (US$/bbl)
- New

- O

- Change (%)

12.0

Px-Naphtha (US$/tonne)
- New

-Old

- Change (%)

243

HDPE-Naphtha (US$/tonne)
- New

- Old

- Change (%)

392

2023 2024F 2025F 2025F
999 (18,756) 4,454 9,287
(15,558) 7,068 12,697

na (37.0) (26.9)

(2,753) (3,722) 4,951 9,287
922 7,565 12,697

na (34.6) (26.9)

12.7 4.3 4.2 5.0
4.7 6.0 6.5

(8.9) (30.8) (23.0)

274 300 320 350
350 380 400

(14.3) (15.8) (12.5)

386 330 350 370
344 400 450

(4.1) (12.5) (17.8)

Sources: Company data, Thanachart estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F

2025F 2026F 2027F 2028F 2029F  2030F 2034F 2035F Terminal
Value
EBITDA & equity income 34,037 39,837 34,784 32,503 31,443 35338 34,667 34,667 34,667 34,667 34,667
Free cash flow 31,458 35269 31,855 15,727 25527 28,513 27,301 27,388 27,463 27,538 28,653 355524
PV of free cash flow 28,952 29,867 24,822 11,273 16,837 17,304 14,801 13,601 12,496 11,481 10,946 135,813
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 8.7
Terminal growth (%) 1.0
Enterprise value - 328,193
add investments
Net debt 219,046
Minority interest 7,150
Equity value 101,997
# of shares (m) 4,509
Equity value / share 23.0
Source: Thanachart estimates
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COMPANY NOTE PTTGC YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 3: Comparison With Regional Peers

EPS growth —PE— — P/BV — EVI/EBITDA - Div yield -
Name BBG code  Country 24F 25F 24F 25F 24F 25F 24F 25F 24F  25F

(%) (%) () () () () () x) (%) (%)

Sinopec Shanghai 338 HK Hong Kong na na 63.7 17.5 0.5 0.5 134 8.3 0.8 1.7
Sinopec Yizheng 1033 HK Hong Kong 42.3 27.0 18.6 14.7 1.4 1.3 134 14.3 na na
AKR Corporindo AKRA IJ Indonesia 0.0 9.6 10.2 9.3 22 2.1 8.2 7.4 6.4 6.5
Reliance Industries Ltd RIL IN India 1.7 7.7 na na na na 12.9 12.0 na na
LG Chem 051910 KS  South Korea  (60.8) na 40.6 12.8 0.7 0.7 8.2 55 1.0 1.6
SK Energy 096770 KS South Korea na na na 13.3 0.6 0.5 11.9 7.1 2.3 2.6
Petronas Chemicals Group PCHEM MK Malaysia 11.3 13.2 18.2 16.1 1.0 1.0 8.6 7.7 3.0 3.4
Formosa Chemical 1326 TT Taiwan (24.2) 63.5 31.6 19.3 0.7 0.7 16.2 121 2.6 4.1
Far Eastern New Century 1402TT Taiwan 16.7 12.9 20.5 18.1 0.8 0.9 10.7 9.6 4.0 4.6
IRPC Pcl * IRPC TB * Thailand na na na na 04 0.4 20.2 15.2 0.0 0.0
Indorama Ventures * IVL TB * Thailand 298.1 28.1 22.7 17.7 1.0 0.9 7.4 6.7 0.0 1.7
PTT Global Chemical * PTTGC TB * Thailand na na na 241 0.4 0.4 11.8 9.2 2.8 1.5
Siam Cement * SCCTB* Thailand (44.9) 76.8 30.4 17.2 0.7 0.7 24.0 121 1.6 29
Average 51.4 38.9 24.7 18.0 0.7 0.7 13.8 9.9 2.1 2.6

Sources: Bloomberg, * Thanachart estimates
Based on 1 November 2024 closing prices

1 04 6 L [
ﬂEm’]@’]%i’]ﬂﬂ’]%%UUﬁNHim 1%3’]8\31%%‘]J1Jﬂ’]‘]2|"]€]0ﬂ§]3&l'
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APPENDIX PTTGC YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION COMPANY RATING
PTTGC uvsundlasaiuazlsanaundgiunsndaasuisasnaiiia Rating Scale
MMIAIWTINTEAIN PTTCH uaz PTTAR lutansd 2011 waanmwsivas Industry
uSEMAa olefins uay derivatives laufiNAaATUHWANAS  ethylene, Dutlook Business Excellent 5
propylene, HDPE, LDPE, LLDPE, W&z MEG u,az@‘fmgsﬁaiamﬂuﬁ@ Analyst Outlook Good 4
o A A A 00
Wudaaulszunmasanitines EBITDA § 2022 PTTGC iunitslu REC.
wasninasalammdusiudsznauioslifurdlweife uazfilasiaine Fair 5
dunuiusiildidaifiounuuasnineinlduuimang visny Gidls ce Manage
o a A a a -
nanuazlsanuerlsuANFULUATLI9AT FINFawI T loAu uaziuudu rating ment Weak 2
unan wanantt visny dildiodngasfamuefeufiasdionis
amﬂu Allnex Holdings GmbH (Allnex) Very Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
v A a A v U a 2 = 2 ar ar a o a Sf A L
* {Wia gas-based uariinnwdanguludunisnda ldioulusdu » dluipansafie Mlsuaznazumduaadefionudinnu
AU

. Naﬂs:ﬂmﬁaﬁw"l,imnmsmﬂnuaé”aﬂ (AN 9 MNTIANEINR)

- dewdannumadiod synergy MngmMIHRaiiaATLII «  mseawedsmeiwuann wesledsusfiafiassnna

A A o A4 N
» dwaleuien PTT Setnlmidiagfuiuiuau wazgiueniams
Iuud N

O — Opportunity T — Threat

aday s

» anudasmaaiinusinidulae Ei’]dll']ﬂl%ﬂ“ﬁﬂﬁﬂ " NN qﬂmuﬁ”wmsu'mmﬂmunuma:ﬁﬂﬁmwummsﬂums

2 , ) . ) wistulunndusniadunudianas
" LANYRANIN  synergies  LAINTITN debottlenecking LAY U s

{ X Y o 4 o o o .
downstream NATUIITNNT = PehdunendtunauanylaidSounienisuaiedn
»  AN390 MEA fionavin i ananauunui aedwurin a9mss e & v 2o g =
q 9 q " IWBITUNLANDUIINHHAAN wqumiummaannmma:

waIninesluanigy

»  eduinnfiunldédmsunsBenanns uas synergies idna

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

B @13 Laz/M3a chemical spreads ‘ﬁgaﬂdwm@l wnaziduau

Target price (Bt) 29.20 23.00 -21% \deaiFsuandatssanmnsuesin
Net profit 24F (Bt m) (9,872) (20,202) na i x . . _
" pumumaniiudunuTEnuaiagng PTT wiansdagiunminga
Net profit 25F (Bt m) 8,536 4,454 -48% Ao A4 o ,
Aveuad LA NULFSIFBUINGBUTZNI NIV
Consensus REC BUY: 7 HOLD: 14 SELL: 6

HOW ARE WE DIFFERENT FROM THE STREET?

= ﬂi:u’}mﬂ’]iﬁﬂiq‘l’lfﬁ 2024-25F 984i3161n3N12890819 11489370
awﬁjwu chemical spread NBaUULanIIadN

B sathwangredisndsininuaiaane

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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PTTGC ESG &

PTT Global Chemical Pcl SUStalnablllty
Sector: Resources | Energy & Utilities Report
PTTGC finnasninaslatafluawialug 9 35-45% maaﬁ’lﬁ'\imwaﬁfa Thanachart ESG Rating
mﬂua 158w waz 55-65% ‘lmmvwlm/uaaw% WaNANHLINMAINT 2.6
N&WNA 145kbd 1311 ATUWY ESG dwsu PTTGC iy 2.6 %\mm'\
mﬂam‘lunﬁmwumﬁmumLm’lm USHNY fanuaslauas -
ﬁ]’mmzmﬁmau‘lumsammﬁﬂaazlmﬁtuau meuuunnamfmymw 1 2 3 4 5
wuwumaawmmuﬂmnsuﬂ% ‘nm u,avswmn'mﬂmmﬂmauaﬂmmin LOW HIGH
aawle
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
PTTGC YES YES YES A - 52.6 87.00 50.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

Factors Our Comments

ABFILINADN (ENVIRONMENTAL)

- ulavguazuwimediinann
FouInaau

- msusmsdamsnasew v
- MSUIMTIANTNBITANANIZIN
— msudmssansin

- MSUIMISIANNIVRILRE

PTTGC Usag CO2 wWinuwin 8.2 suen i 2023 aaad 3% 3nszaud 2022 13a1ed1a13nany
FadnsalAeingauka aNNNTaIMIUdssmiuandiaaas 1w 0.37 au CO2 fiwuwin da

A A o ' o ] { A 9 @
NaNAanIan 970 0.41 lud 2022 PTTGC Usasenivauiaunitdaiugaannim Fodulngls
WM

PTTGC aadhusesfaiannizan (GHG) gagalud 2025F 3Hng fulmanefiezannslses GHG
&9 20% 9N32AU 2020 Melu 2030F

UIHNY maJﬂmuauiﬂumsamuiumsmwLLa sAnAUATUan (CCS) ‘INLS’]L“HQ’J']% siuanuiinile
T"‘Vi'l’]ﬂﬂﬂ&l Uan. Lummnmuﬂummmuwm

AnEIAL (SOCIAL)

- muljiaamananandansazn

— NIQUANIENIR

- gawisuazaNlaanny

- mwﬂaz:ﬂﬁ'mmzqmmwma
WAAN LN

- MIHEIRINNRMITNTY Uazdoan

PTTGC suasuiausssuanudasans  erodaanmsunaliunnmsiaunirue  (TRIR) w89
WINNBULAZHTURUNRE 0.4 Uaz 0.63 N3tk da 1 St luImsrinuaudey

amﬂmsmaanmmwunmmm PTTGC amlmv@mmﬂ 5.43% lud 2023 uaz miﬂnaumwummav
71 38.68 Talusilnouswawd USENM mLumiaamwLﬂuammaawumm % Msiwlaune Work
From Home (WFH) "Lﬂﬂg]umsl‘vxLﬂuﬁﬂuuumsmamﬂnm ‘lﬂﬂimummuwummua £ATALAT LA
ﬁmIﬂNﬂ’li Employee Assistance Program (EAP) Lwaa\‘iLﬁiuﬂmmw*’mmLLaw‘l%mﬂiﬂmwumm
mmuﬂrgmmuqﬂﬂa

pTTGC lull 2023 "l@ﬁ'ué’mm’nuﬁawalﬁ]g\miw 90% 9NgNFN TWNAELEDT WINIK ARDAAL
PUTU

ARUIITENALIAUNZLATHFND
(GOVERNANCE & SUSTAINABILITY)

- TassadvnasamenIsun1susHn
- Susynnazanaldisla

PTTGC figndnamuenIsumsdnun 15 an Imﬁnssumsﬁas: 9 ak I(ﬂUﬁ?ﬂi:ﬂ’]iﬁ’]idﬁ’]ttﬂﬂﬂtﬂaﬂ

131

femasznienuiuisnwiedn dan. iudwauann Jagduie @wnuuazlnsinw anan dan,
MIMAUaTIALIULUY net-back 1138 equal IRR basis ﬁ'umﬁﬂmmnﬁ"wmaa dan.

mmuIamammu’lun’nﬂsuﬂsan’mﬂ@1mwaua WY WANNIEILHEWINBTEd  Allnex mmmamm

~ anwdeinvesgiio US$4.75bn uas mmmsmﬂaﬂmmmmm"lﬂiua@mammumm

A i A
- MsuSsanNaes mmum'mLammaaauqamﬂmmar_lmaumws_mmfum@’uuﬁnnmunumiamuﬂgwaa Allnex
- WIANITN

Sources: Company data, Thanachart
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FINANCIAL SUMMARY PTTGC YUPAPAN POLPORNPRASERT
INCOME STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Sales 678,267 616,635 629,194 620,183 624,887
Cost of sales 631,848 587,414 601,424 585,138 584,189
Gross profit 46,419 29,221 27,770 35,045 40,698
% gross margin 6.8% 4.7% 4.4% 5.7% 6.5%
Selling & administration expenses 31,457 26,824 27,370 26,978 27,183
Operating profit 14,962 2,397 400 8,067 13,515
% operating margin 2.2% 0.4% 0.1% 1.3% 2.2%
Depreciation & amortization 26,646 27,504 28,404 25,970 26,322
EBITDA 41,608 29,901 28,804 34,037 39,837
% EBITDA margin 6.1% 4.8% 4.6% 5.5% 6.4%
Non-operating income 7,526 8,001 6,500 6,500 6,500
Non-operating expenses 0 0 0 0 0
Interest expense (9,170) (10,708) (10,035) (9,671) (8,880)
Pre-tax profit 13,318 (310) (3,135) 4,896 11,135
Income tax (2,272) 1,352 723 880 2,784
After-tax profit 15,590 (1,662) (3,859) 4,016 8,351
% net margin 2.3% -0.3% -0.6% 0.6% 1.3%
Shares in affiliates' Earnings 2,908 (1,225) 0 800 800
Minority interests (1,117) 134 137 135 136
Extraordinary items (26,134) 3,752 (16,480) (497) 0
We expect a turnaround NET PROFIT (8,753) 999  (20,202) 4,454 9,287
in 2024-25F earnings, but Normalized profit 17,381 (2753)  (3,722) 4,951 9,287
there could be a risk EPS (Bt) (1.9) 0.2 (4.5) 1.0 2.1
Normalized EPS (Bt) 3.9 (0.6) (0.8) 1.1 2.1
BALANCE SHEET
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
ASSETS:
Current assets: 172,009 186,874 213,672 210,720 216,159
Cash & cash equivalent 31,963 46,249 70,000 70,000 75,000
Account receivables 45,254 57,761 58,937 58,093 58,534
Inventories 76,619 68,517 70,151 68,252 68,141
Balance sheet has grown Others 18,173 14,347 14,584 14,375 14,484
following a major Investments & loans 81,236 74,836 74,836 74,836 74,836
acquisition Net fixed assets 296,321 285,860 267,115 249,545 230,468
Other assets 170,399 171,435 171,435 171,435 171,435
Total assets 719,965 719,005 727,059 706,537 692,898
LIABILITIES:
Current liabilities: 103,976 125,841 146,084 203,993 123,491
Account payables 57,613 71,163 72,860 70,887 70,772
Bank overdraft & ST loans 4,318 2,203 0 0 0
Current LT debt 9,341 18,915 40,000 100,000 20,000
Others current liabilities 32,704 33,560 33,224 33,105 32,719
Total LT debt 263,890 243,934 249,046 163,587 223,816
Others LT liabilities 53,272 53,048 53,737 53,296 53,5627
Total liabilities 421,138 422,824 448,867 420,876 400,834
Minority interest 7,528 7,287 7,150 7,015 6,879
Preferreds shares 0 0 0 0 0
Paid-up capital 45,088 45,088 45,088 45,088 45,088
Share premium 36,937 36,937 36,937 36,937 36,937
Warrants 0 0 0 0 0
Surplus (3,299) (5,775) (5,775) (5,775) (5,775)
Retained earnings 212,574 212,644 194,792 202,396 208,934
Shareholders' equity 291,300 288,895 271,042 278,646 285,185
Liabilities & equity 719,965 719,005 727,059 706,537 692,898

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PTTGC YUPAPAN POLPORNPRASERT

We expect positive FCF
from limited capex

After our profit cuts, we
don’t see PTTGC’s
valuation as attractive at
26.8x 2025F PE

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 13,318 (310) (3,135) 4,896 11,135

Tax paid 1,753 (859) (989) (751) (2,847)
Depreciation & amortization 26,646 27,504 28,404 25,970 26,322

Chg In w orking capital (12,276) 9,145 (1,113) 771 (445)
Chg In other CA & CL / minorities (4,265) 9,842 (362) 762 368

Cash flow from operations 25,176 45,321 22,805 31,648 34,533

Capex (21,925) (17,042) (9,660) (8,400) (7,245)
Right of use (14,235) 142 0 0 0

ST loans & investments (532) 531 54 0 0

LT loans & investments (6,530) 6,400 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (16,235) (5,955) (15,791) (938) 230

Cash flow from investments (59,457) (15,925) (25,397) (9,338) (7,015)
Debt financing 9,438 (11,706) 23,994 (25,459) (19,771)
Capital increase 0 0 0 0 0

Dividends paid (11,746) (1,269) 2,350 3,150 (2,748)
Warrants & other surplus (6,443) (2,136) 0 0 0

Cash flow from financing (8,751) (15,110) 26,343 (22,309) (22,519)
Free cash flow 3,251 28,279 13,145 23,248 27,288

VALUATION

FY ending Dec 2022A

Normalized PE (x) 6.9 na na 241 12.9
Normalized PE - at target price (x) 6.0 na na 20.9 11.2
PE (x) na 119.6 na 26.8 12.9
PE - at target price (x) na 103.8 na 23.3 1.2
EV/EBITDA (x) 8.8 11.3 11.8 9.2 7.2
EV/EBITDA - at target price (x) 8.4 10.8 11.2 8.7 6.8
P/BV (x) 0.4 0.4 0.4 0.4 0.4
P/BV - at target price (x) 0.4 0.4 0.4 0.4 0.4
P/CFO (x) 4.7 2.6 5.2 3.8 3.5
Price/sales (x) 0.2 0.2 0.2 0.2 0.2
Dividend yield (%) 3.8 2.8 2.8 1.5 3.1
FCF Yield (%) 2.7 23.7 11.0 19.5 22.8
(Bt)

Normalized EPS 3.9 (0.6) (0.8) 1.1 21
EPS (1.9) 0.2 (4.5) 1.0 21
DPS 1.0 0.8 0.8 0.4 0.8
BV/share 64.6 64.1 60.1 61.8 63.2
CFO/share 5.6 10.1 5.1 7.0 7.7
FCF/share 0.7 6.3 29 5.2 6.1

Sources: Company data, Thanachart estimates

THANACHART RESEARCH



FINANCIAL SUMMARY

PTTGC

YUPAPAN POLPORNPRASERT

Net D/E remains relatively
low

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

45.8
na
na

(38.6)

(38.6)

(51.5)

6.8
22
6.1
2.3
0.9
0.8
1.6
4.5
2.4
5.7

5.1

0.9

3.3

24

59.2
117.1
8.2

3.4
17,514
536,886

(9.1)
na
na
na
na

338.5

47
0.4
4.8

(0.3)
0.9
0.7
0.2
2.8

na
na

na

0.9

na

2.5
(3.0)

na

8.2

0.4
2,397
507,698

2024F

2.0
na
na
na
na

40.0

44
0.1
4.6

(0.6)
1.0
0.8
0.0
2.9

na
na

na

0.9

na

2.6
(45.4)
na

8.2
(0.0)
(202)
490,088

2025F

(1.4)
na
na
na
na

40.0

5.7
1.3
5.5
0.6
0.9
0.7
0.8
3.5
0.7
1.8

1.5

0.9

2.3

2.6

33.6
82.0

8.7

1.4
6,617
472,233

0.8
108.5
108.5

87.6
87.6
40.0

6.5
2.2
6.4
1.3
0.8
0.6
1.5
4.5
1.3
3.3

3.0

0.9

3.2

25

55.6
75.0

8.7

21
10,136
454,001

Sources: Company data, Thanachart estimates
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SELL (From:BUY) TP: Bt 175.00 (From: Bt275.00) 4 NOVEMBER 2024

Change in Recommendation Downside : 16.3%

The Siam Cement Pcl (SCC TB)
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COMPANY NOTE SCC YUPAPAN POLPORNPRASERT

Ex 1: Earning Revisions

2021 2022 2023 2024F 2025F 2026F
Reported profit (Bt m)
- New 47,174 21,382 25,915 8,243 14,571 19,916
-Old 14,414 24,006 33,259
- Change (%) (42.8) (39.3) (40.1)
Normalized profit (Bt m)
- New 46,967 21,382 14,963 8,243 14,571 19,916
- Old 14,414 24,006 33,259
- Change (%) (42.8) (39.3) (40.1)
HDPE-Naphtha (US$/tonne)
- New 531 392 390 330 350 370
- Old 344 400 450
- Change (%) (4.1) (12.5) (17.8)
PP-Naphtha (US$/tonne)
- New 637 376 350 320 350 360
- Old 340 370 390
- Change (%) (5.9) (5.4) (7.7)

Sources: Company data, Thanachart estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F Terminal

Value

EBITDA + other income 47,011 56,949 74,301 71,324 66,562 70,111 70,905 81,662 84,300 88,978 93,825
Free cash flow 16,080 25,855 37,674 47,879 46,392 48,124 48,499 56,448 58,206 62,107 66,064 881,687
PV of free cash flow 16,036 21,698 28,960 33,704 29,914 28,423 25461 27,021 25412 24,730 23,993 320,202
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.1
Wacc (%) 9.2
Terminal growth (%) 2.0
Enterprise value 605,553
Net debt* 320,147

Minority interest 75,960
Equity value 209,446
# of shares 1,200
Equity value / share 175

Sources: Company data, Thanachart estimates
Note: *Includes liquid assets held under current and non-current assets
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COMPANY NOTE SCC YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 3: Valuation Comparison With Regional Peers
EPS growth —PE— —P/BV— EVIEBITDA - Div yield -
Name BBG code  Market 24F 25F 24F 25F 24F 25F 24F 25F 24F  25F
(%) (%) () (x) (x) () (x) x) (%) (%)
Chemical peers

Petronas Chemicals Group PCHEM MK Malaysia 11.3 13.2 18.2 16.1 1.0 1.0 8.6 7.7 3.0 3.4
LG Chem 051910 KS  South Korea  (60.8) na 40.6 12.8 0.7 0.7 8.2 5.5 1.0 1.6
Kumho Petrochemical 011780 KS South Korea 5.0 16.2 9.0 7.7 0.7 0.6 5.6 4.8 2.2 2.5
Lotte Chemical 011170 KS  South Korea na na na 33.0 0.3 0.3 17.3 9.7 3.3 3.8
Formosa Chemicals & Fibre 1326 TT Taiwan (24.2) 63.5 31.6 19.3 0.7 0.7 16.2 121 2.6 4.1
Formosa Plastics 1301 TT Taiwan (57.2) 1191 58.4 26.6 0.9 0.9 26.1 21.6 2.0 23
Nan Ya Plastics 1303 TT Taiwan 45 70.9 35.9 21.0 0.9 0.9 14.9 13.3 2.2 3.8
Formosa Petrochemical 6505 TT Taiwan (21.2) 38.8 26.3 19.0 1.4 1.3 12.4 9.7 3.3 3.9
Siam Cement SCCTB* Thailand (44.9) 76.8 304 17.2 0.7 0.7 24.0 121 1.6 29
Indorama Ventures IVLTB * Thailand 2981 28.1 22.7 17.7 1.0 0.9 7.4 6.7 0.0 1.7
PTT Global Chemical PTTGC TB * Thailand na na na 241 0.4 04 11.8 9.2 2.8 1.5
IRPC IRPC TB * Thailand na na na na 0.4 0.4 20.2 15.2 0.0 0.0
Average 12.3 53.3 30.3 19.5 0.7 0.7 14.4 10.6 2.0 2.6
Cement peers

Indocement INTP IJ Indonesia (21.1) 9.8 16.5 15.0 1.2 1.1 7.4 6.9 1.7 2.0
Semen Indonesia SMGR IJ Indonesia (24.2) 15.2 13.2 114 0.6 0.5 5.0 4.8 3.3 4.4
Asia Cement 1102 TT Taiwan (0.9) (4.0 13.8 14.4 1.0 1.0 21.0 18.1 43 4.5
Taiwan Cement 1101 TT Taiwan 19.0 12.9 21.8 19.3 1.0 1.0 151 10.5 3.3 34
Siam City Cement SCCC TB Thailand 44.6 7.8 12.8 11.9 14 1.4 8.1 7.8 5.5 5.7
TPI Polene TPIPL TB Thailand na na na na na na na na na na
Average 3.5 8.4 15.6 14.4 1.0 1.0 11.3 9.6 3.6 4.0
Packaging paper peers

Amcor AMC AU Britain (4.3) 6.3 15.1 14.2 3.7 3.7 111 10.7 4.8 4.9
Huhtamaki HUH1V FH  Finland 7.4 10.9 14.8 13.4 1.9 1.8 8.4 7.9 3.1 3.3
Mondi MNDI LN EU (20.4) 371 16.4 11.9 1.3 1.3 8.0 6.5 6.0 47
Leeman 2314 HK Hong Kong 40.0 14.3 6.8 6.0 0.4 0.3 8.9 8.2 52 6.0
Nine Dragon Paper 2689 HK Hong Kong 138.6 121.5 19.7 8.9 0.3 0.3 12.9 10.6 0.3 1.1
BillerudKorsnas BILL SS EU 95.4 39.6 16.4 1.7 0.8 0.8 6.0 5.2 3.2 43
Int. Paper IPUS us (34.5) 119.0 40.6 18.5 2.3 21 12.2 9.3 3.3 34
PCA PKG US us 8.5 23.6 25.3 20.5 4.8 43 13.5 11.6 22 22
Mondi MNDI LN EU (20.4) 371 16.4 11.9 1.3 1.3 8.0 6.5 6.0 47
SCG Packaging SCGP TB*  Thailand 4.1 18.8 20.3 171 1.4 1.3 9.4 7.5 2.0 23
United Paper UTP TB Thailand 10.0 9.1 75 6.9 1.4 1.3 4.7 43 6.6 7.3
Average 20.4 39.8 18.1 12.8 1.8 1.7 9.4 8.0 3.9 4.0
Average 14.1 37.7 22.0 15.8 1.2 1.1 11.9 9.4 3.0 3.4

Sources: Bloomberg, * Thanachart estimates
Based on 1 November 2024 closing prices
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APPENDIX SCC

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING
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Rating Scale
Industry
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Analyst Business
REC. Outlook Good 4
Fair 3
CG anage
rating ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 242.29 175.00 -28%
Net profit 24F (Bt m) 11,237 8,243 -27%
Net profit 25F (Bt m) 17,757 14,571 -18%
Consensus REC BUY: 9 HOLD: 15 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

" Alswaalud  2024-25F  dnd

v A Y a .
ﬂ’]ﬂﬂﬂﬁmﬂl’l ‘INa’]ﬂLﬂuLWEW:LSWIﬂﬁN&IﬂEW% chemical spread

Bloomberg consensus

ANRI HENINT Li’]gdi’)uﬂ’]ﬂﬂﬂn%‘l]adiidd']% LsP 1ide

* ° e = a
" 101N gauYedtIsNNINaILauTaInaa BILINANIN Lﬂu
LWSW:L?WﬁN“NNaﬂL%JU?ﬂﬁaﬂaﬁ@iaﬂqfﬂuﬂw’JTaﬂ chemical spread

Gaudtl 2025F

. . e . . P4
Y upside risk AaALBEUIVDILINRIN chemical spreads LWNUL
A ed a X A a
Luaamnqﬂmﬂmwmumauqﬂmuama

. . 2 o o 4 = ° v
" Upside risk s89nssnfadunudunasnuiianas Ssazvhlidan
N a &
QY SATPGTI

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart

THANACHART RESEARCH

70



SCC

The Siam Cement Pcl

ESG &
Sustainability

Sector: Property & Construction | Construction Materials Report
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SCC YES YES YES AA 68.41 74.88 83.00 48.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

SCC YUPAPAN POLPORNPRASERT

A lower earnings based
on a weak chemical cycle
and losses from LSP

Asset growth to continue
with investment in
Vietnam petrochemical
complex

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Sales 569,609 499,646 580,444 615,800 632,222

Cost of sales 491,339 424,543 503,809 513,633 519,214
Gross profit 78,269 75,103 76,635 102,167 113,008

% gross margin 13.7% 15.0% 13.2% 16.6% 17.9%

Selling & administration expenses 69,773 68,300 84,085 87,801 89,982
Operating profit 8,497 6,803 (7,449) 14,366 23,027

% operating margin 1.5% 1.4% -1.3% 2.3% 3.6%

Depreciation & amortization 29,461 29,740 31,219 32,645 33,922
EBITDA 37,958 36,543 23,769 47,011 56,949

% EBITDA margin 6.7% 7.3% 4.1% 7.6% 9.0%

Non-operating income 12,684 16,278 16,455 15,503 15,559

Non-operating expenses (1,985) 0 0 0 0

Interest expense (7,523) (10,297) (10,883) (14,560) (14,710)
Pre-tax profit 11,672 12,784 (1,878) 15,309 23,876

Income tax 4,650 8,045 (2,485) 4,749 7,838
After-tax profit 7,021 4,739 607 10,560 16,037

% net margin 1.2% 0.9% 0.1% 1.7% 2.5%

Shares in affiliates' Earnings 10,703 8,419 5,961 5,006 6,182

Minority interests 3,658 1,805 1,674 (995) (2,303)

Extraordinary items 0 10,952 0 0 0

NET PROFIT 21,382 25,915 8,243 14,571 19,916

Normalized profit 21,382 14,963 8,243 14,571 19,916

EPS (Bt) 17.8 21.6 6.9 121 16.6

Normalized EPS (Bt) 17.8 12.5 6.9 121 16.6

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024F

ASSETS:

Current assets: 250,049 217,214 230,274 247,003 255,449
Cash & cash equivalent 89,859 63,874 50,272 60,000 65,000
Account receivables 74,459 70,559 81,969 86,962 89,281
Inventories 83,162 80,631 95,686 97,551 98,611
Others 2,570 2,151 2,347 2,490 2,556

Investments & loans 144,274 166,241 166,241 166,241 166,241

Net fixed assets 425,052 424,344 438,125 441,980 444,558

Other assets 87,115 85,802 99,677 105,748 108,568

Total assets 906,490 893,601 934,317 960,972 974,815

LIABILITIES:

Current liabilities: 132,316 202,245 218,682 229,721 227,867
Account payables 59,783 59,691 70,836 72,217 73,002
Bank overdraft & ST loans 36,252 35,414 40,576 41,217 41,418
Current LT debt 29,423 77,376 88,654 90,054 90,494
Others current liabilities 6,858 29,764 18,616 26,233 22,953

Total LT debt 284,661 210,506 241,189 244,997 246,194

Others LT liabilities 37,088 39,253 31,942 33,887 34,791

Total liabilities 454,065 452,004 491,812 508,605 508,851

Minority interest 78,169 77,635 75,960 76,955 79,258

Preferreds shares 0 0 0 0 0

Paid-up capital 1,200 1,200 1,200 1,200 1,200

Share premium 3,179 1,705 1,705 1,705 1,705

Warrants 0 0 0 0 0

Surplus 6,380 (23,214) (23,214) (23,214) (23,214)

Retained earnings 363,496 384,271 386,853 395,721 407,016

Shareholders' equity 374,255 363,962 366,544 375,412 386,706

Liabilities & equity 906,490 893,601 934,317 960,972 974,815

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCC

YUPAPAN POLPORNPRASERT

SCC has to spend more
capex on LSP

We see SCC'’s PE as
unattractive given its
weak earnings outlook

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 11,672 12,784 (1,878) 15,309 23,876
Tax paid (5,211) (7,612) 2,502 (4,371) (7,869)
Depreciation & amortization 29,461 29,740 31,219 32,645 33,922
Chg In w orking capital (10,791) 6,339 (15,320) (5,477) (2,594)
Chg In other CA & CL / minorities 9,450 37,997 (5,530) 12,102 2,866
Cash flow from operations 34,580 79,249 10,993 50,208 50,201
Capex (43,805) (29,032) (45,000) (36,500) (36,500)
Right of use 0 0 0 0 0
ST loans & investments 39 31 130 0 0
LT loans & investments (4,465) (21,967) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (11,515) 8,982 (21,186) (4,126) (1,916)
Cash flow from investments (59,747) (41,986) (66,056) (40,626) (38,416)
Debt financing 60,233 (27,040) 47,122 5,849 1,838
Capital increase (288) (1,475) 0 0 0
Dividends paid (19,199) (5,400) (5,661) (5,703) (8,622)
Warrants & other surplus 6,669 (29,334) 0 0 0
Cash flow from financing 47,415 (63,248) 41,462 146 (6,784)
Free cash flow (9,225) 50,217 (34,007) 13,708 13,701
VALUATION

FY ending Dec 2022A 2023A 2024F 2025F 2026F
Normalized PE (x) 11.7 16.8 304 17.2 12.6
Normalized PE - at target price (x) 9.8 14.0 25.5 14.4 10.5
PE (x) 11.7 9.7 30.4 17.2 12.6
PE - at target price (x) 9.8 8.1 25.5 14.4 10.5
EV/EBITDA (x) 13.5 14.0 24.0 12.1 9.9
EV/EBITDA - at target price (x) 12.4 12.8 22.3 11.2 9.2
P/BV (x) 0.7 0.7 0.7 0.7 0.6
P/BV - at target price (x) 0.6 0.6 0.6 0.6 0.5
P/CFO (x) 7.3 3.2 22.8 5.0 5.0
Price/sales (x) 0.4 0.5 0.4 0.4 0.4
Dividend yield (%) 3.8 29 1.6 2.9 4.0
FCF Yield (%) (3.7) 20.0 (13.6) 55 5.5
(Bt)

Normalized EPS 17.8 12.5 6.9 12.1 16.6
EPS 17.8 21.6 6.9 12.1 16.6
DPS 8.0 6.0 34 6.1 8.3
BV/share 311.9 303.3 305.5 312.8 322.3
CFO/share 28.8 66.0 9.2 41.8 41.8
FCF/share (7.7) 41.8 (28.3) 11.4 11.4

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCC

YUPAPAN POLPORNPRASERT

Low profit caused low
ROE

FINANCIAL RATIOS

FY ending Dec 2022A 2023A
Growth Rate

Sales (%) 7.5 (12.3)
Net profit (%) (54.7) 21.2
EPS (%) (54.7) 21.2
Normalized profit (%) (54.5) (30.0)
Normalized EPS (%) (54.5) (30.0)
Dividend payout ratio (%) 44.9 27.8

Operating performance

Gross margin (%) 13.7 15.0
Operating margin (%) 1.5 1.4
EBITDA margin (%) 6.7 7.3
Net margin (%) 1.2 0.9
D/E (incl. minor) (x) 0.8 0.7
Net D/E (incl. minor) (x) 0.6 0.6
Interest coverage - EBIT (x) 1.1 0.7
Interest coverage - EBITDA (x) 5.0 3.5
ROA - using norm profit (%) 24 1.7
ROE - using norm profit (%) 5.8 4.1
DuPont
ROE - using after tax profit (%) 1.9 1.3
- asset turnover (x) 0.6 0.6
- operating margin (%) 3.4 4.6
- leverage (x) 2.4 24
- interest burden (%) 60.8 55.4
- tax burden (%) 60.2 371
WACC (%) 8.7 8.7
ROIC (%) 0.9 0.4
NOPAT (Bt m) 5,111 2,522
invested capital (Bt m) 634,732 623,384

2024F

16.2
(68.2)
(68.2)
(44.9)
(44.9)

50.0

13.2
(1.3)
4.1
0.1
0.8
0.7

na
2.2
0.9
2.3

0.2

0.6

na

25
(20.9)
na

8.7

0.4
2,408

686,691

2025F 2026F
6.1 2.7
76.8 36.7
76.8 36.7
76.8 36.7
76.8 36.7
50.0 50.0
16.6 17.9
2.3 3.6
7.6 9.0
1.7 25
0.8 0.8
0.7 0.7
1.0 1.6
3.2 3.9
1.5 21
3.9 5.2
2.8 4.2
0.6 0.7
4.9 6.1
26 25
51.3 61.9
69.0 67.2
9.2 9.2
1.4 2.2
9,910 15,467

691,680 699,812

Sources: Company data, Thanachart estimates
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SELL (From:BUY) TP: Bt 5.90 (From: Bt 9.80)

Change in Recommendation Downside : 11.9% 4 NOVEMBER 2024

StarPetroleum Refining (SPRC TB)
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COMPANY NOTE

SPRC

YUPAPAN POLPORNPRASERT

Ex 1: Earnings Revisions

2021 2022

2024F

2026F

Normalized profit (Bt m)

2023

- New (1,542) 8,538 (1,012)
-Old

- Change (%)

Net profit (Bt m)

- New 4,746 7,703 (1,230)
- Old

- Change (%)

Market GRM (US$/bbl)

- New 3.7 9.7 4.5
-0Old

- Change (%)

Utilization (%)

- New 77 89 87

-0
- Change (ppt)

3,210
3,421
(6.2)

3,286
2,918
12.6

5.2
56
(8.0)

90
90

3,175
3,307
(4.0)

2,821
3,009
(6.2)

4.9
6.2
(21.8)

95
80
15

2,712
5,739
(52.7)

2,712
5,739
(52.7)

5.2
6.4
(18.7)

85
100
(15)

Sources: Company data, Thanachart estimates

Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2034F Terminal
Value
EBITDA + dividend 6,154 5860 7,194 7,952 7,344 6,732 6,116 5495 5389 5278 5,162
Free cash flow 1,607 2,850 1,626 5398 5179 4,695 4,205 3,705 3,603 3,523 3,438 29,238
PV of free cash flow 1,444 2,302 1,180 3,520 3,035 2,472 1,931 1,522 1,324 1,159 1,012 8,603
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.3
WACC (%) 11.3
Terminal growth (%) 0.0
Enterprise value - add 29,505
Investments
Net debt (2024F) 3,765
Minority interest 5
Equity value 25,734
# of shares (m) 4,336
Equity value/sh (Bt) 5.9
Sources: Thanachart estimates
ﬂgm’léﬁ%ﬂﬂmunﬂ'ﬂﬂuystﬁ‘lus'lm'maﬂ'nmmé'anqu
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APPENDIX

SPRC

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING
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Rating Scale
Industry
Outlook Excellent 5
5 Business
Analyst Outlook
Ree Good 4
Fair 3
CG Manage
rating* ment
Weak 2
Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 9.23 5.90 -36%
Net profit 24F (Bt m) 4,150 3,286 -21%
Net profit 25F (Bt m) 4,452 2,821 -37%
Consensus REC BUY: 17 HOLD:4  SELL:1
HOW ARE WE DIFFERENT FROM THE STREET?
" Als 2024-25F  wpamdinivesasiaetneann  asan

M@l GRM fiaaad

" athnanguenienninuesnana
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Sources: Bloomberg consensus, Thanachart estimates
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SPRC ESG &
Sustainability

Star Petroleum Refining Pcl

Sector: Resources | Energy & Utilities Report

sRPC ifiuniteluvisnidanalsslafiauazdanasnsiudounselu Thanachart ESG Rating
mﬁﬂn?ﬂaawaﬂs.,fzmumaauna‘numuuamwaﬁﬂmﬂﬁinﬁmmaw 2.6
nwnudiasalng) aghoiznsan 11 l¥azuws ESG sl SPRC #f 2.6
1#8991n137 SPRC fANadutnainasnugenaansmensno uaz -
1uufﬂsomimnwnLﬁuummamumaau 1 2 3 4 5
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
SPRC - - - BBB 59.73 45.7 30.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

SPRC YUPAPAN POLPORNPRASERT

We expect 2024-26F profit
to trend lower from GRM
normalization and plant
maintenance.

SPRC'’s balance sheet is
relatively strong with
limited capex and healthy
cash generation

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Sales 285,264 238,284 246,881 249,110 222,888

Cost of sales 271,745 238,059 240,593 243,054 217,275
Gross profit 13,519 225 6,287 6,055 5,612

% gross margin 4.7% 0.1% 2.5% 2.4% 2.5%

Selling & administration expenses 2,791 1,302 2,700 2,700 2,700
Operating profit 10,728 (1,077) 3,587 3,355 2,912

% operating margin 3.8% -0.5% 1.5% 1.3% 1.3%

Depreciation & amortization 2,603 2,599 2,715 2,799 2,948
EBITDA 13,331 1,521 6,303 6,154 5,860

% EBITDA margin 4.7% 0.6% 2.6% 2.5% 2.6%

Non-operating income 63 139 0 0 0

Non-operating expenses 0 0 0 0 0

Interest expense (316) (367) (368) (411) (482)
Pre-tax profit 10,475 (1,306) 3,219 2,945 2,431

Income tax 1,937 (294) 652 511 479
After-tax profit 8,538 (1,012) 2,568 2,433 1,951

% net margin 3.0% -0.4% 1.0% 1.0% 0.9%

Shares in affiliates' Earnings 0 0 642 742 760

Minority interests 0 0 0 0 0

Extraordinary items (834) (218) 76 (354) 0

NET PROFIT 7,703 (1,230) 3,286 2,821 2,712

Normalized profit 8,538 (1,012) 3,210 3,175 2,712

EPS (Bt) 1.8 (0.3) 0.8 0.7 0.6

Normalized EPS (Bt) 2.0 (0.2) 0.7 0.7 0.6

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024F 2025F 2026F

ASSETS:

Current assets: 38,258 41,699 42,566 46,930 45,421
Cash & cash equivalent 76 471 5,000 9,000 11,500
Account receivables 14,328 17,286 16,345 16,493 14,757
Inventories 23,762 23,736 21,007 21,222 18,971
Others 92 207 214 216 193

Investments & loans 0 0 0 0 0

Net fixed assets 22,735 21,241 19,590 20,691 22,743

Other assets 2,295 2,720 2,813 2,837 2,553

Total assets 63,288 65,660 64,969 70,459 70,717

LIABILITIES:

Current liabilities: 23,904 27,971 24,786 28,189 26,827
Account payables 12,780 14,156 14,730 14,881 13,303
Bank overdraft & ST loans 6,562 12,483 8,765 11,976 12,347
Current LT debt 3,168 0 0 0 0
Others current liabilities 1,393 1,332 1,290 1,332 1,178

Total LT debt 0 0 0 0 0

Others LT liabilities 677 1,227 929 1,110 916

Total liabilities 24,581 29,198 25,714 29,299 27,743

Minority interest 0 5 5 5 5

Preferreds shares 0 0 0 0 0

Paid-up capital 30,004 30,004 30,004 30,004 30,004

Share premium 978 978 978 978 978

Warrants 0 0 0 0 0

Surplus (2,608) (2,979) (2,979) (2,979) (2,979)

Retained earnings 10,333 8,453 11,246 13,151 14,965

Shareholders' equity 38,707 36,457 39,250 41,155 42,969

Liabilities & equity 63,288 65,660 64,969 70,459 70,717

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SPRC YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 10,475 (1,306) 3,219 2,945 2,431
Tax paid (1,937) 294 (652) (511) (479)
Depreciation & amortization 2,603 2,599 2,715 2,799 2,948
Chg In w orking capital (9,565) (1,556) 4,244 (212) 2,409
Chg In other CA & CL / minorities 41 (136) 589 778 624
Cash flow from operations 1,616 (106) 10,116 5,798 7,932
Capex (1,073) (1,064) (1,064) (3,900) (5,000)
Right of use 0 0 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (2,098) 552 (312) (193) 95
Cash flow from investments (3,172) (512) (1,376) (4,093) (4,905)
Debt financing 2,053 2,034 (3,718) 3,211 371
Capital increase 0 0 0 0 0
Dividends paid (4,936) (650) (493) (916) (898)
Warrants & other surplus 1,569 (370) 0 0 0
Cash flow from financing (1,314) 1,013 (4,211) 2,295 (527)

With limited capex and

high GRM, FCF is strong Free cash flow 543 (1,170) 9,052 1,898 2,932

over the next three years

We don’t see 9x 2025F PE
attractive against falling
earnings trend.

VALUATION

FY ending Dec 2023A 2024F 2025F

Normalized PE (x) 3.4 na 9.1 9.1 10.7
Normalized PE - at target price (x) 3.0 na 8.0 8.1 94
PE (x) 3.8 na 8.8 10.3 10.7
PE - at target price (x) 3.3 na 7.8 9.1 9.4
EV/EBITDA (x) 29 27.0 5.2 5.2 5.1
EV/EBITDA - at target price (x) 2.6 24.7 4.7 4.6 4.5
P/BV (x) 0.8 0.8 0.7 0.7 0.7
P/BV - at target price (x) 0.7 0.7 0.7 0.6 0.6
P/CFO (x) 18.0 (274.7) 29 5.0 3.7
Price/sales (x) 0.1 0.1 0.1 0.1 0.1
Dividend yield (%) 16.6 0.0 3.4 29 3.3
FCF Yield (%) 1.9 (4.0) 31.2 6.5 10.1
(Bt)

Normalized EPS 20 (0.2) 0.7 0.7 0.6
EPS 1.8 (0.3) 0.8 0.7 0.6
DPS 1.1 0.0 0.2 0.2 0.2
BV/share 8.9 8.4 9.1 9.5 9.9
CFO/share 0.4 (0.0) 23 1.3 1.8
FCF/share 0.1 (0.3) 21 0.4 0.7

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SPRC

YUPAPAN POLPORNPRASERT

ROE should trend lower
with earnings.

FINANCIAL RATIOS
FY ending Dec 2023A
Growth Rate
Sales (%) 65.4 (16.5)
Net profit (%) 62.3 na
EPS (%) 62.3 na
Normalized profit (%) na na
Normalized EPS (%) na na
Dividend payout ratio (%) 62.5 0.0
Operating performance
Gross margin (%) 4.7 0.1
Operating margin (%) 3.8 (0.5)
EBITDA margin (%) 4.7 0.6
Net margin (%) 3.0 (0.4)
D/E (incl. minor) (x) 0.3 0.3
Net D/E (incl. minor) (x) 0.2 0.3
Interest coverage - EBIT (x) 33.9 na
Interest coverage - EBITDA (x) 421 4.1
ROA - using norm profit (%) 14.0 na
ROE - using norm profit (%) 23.4 na
DuPont
ROE - using after tax profit (%) 23.4 na
- asset turnover (x) 4.7 3.7
- operating margin (%) 3.8 na
- leverage (x) 1.7 1.7
- interest burden (%) 97.1 139.1
- tax burden (%) 81.5 na
WACC (%) 10.8 10.8
ROIC (%) 221 (2.2)
NOPAT (Bt m) 8,744 (1,077)
invested capital (Bt m) 48,362 48,469

3.6
na
na
na
na

30.0

25
1.5
2.6
1.0
0.2
0.1
9.7
171
4.9
8.5

6.8

3.8

1.5

1.7
89.7
79.8
10.8
10.6
5,132
43,015

0.9 (10.5)
(14.1) (3.9)
(14.1) (3.9)

(1.1) (14.6)
(1.1) (14.6)
30.0 35.0

2.4 25

1.3 1.3

25 26

1.0 0.9

0.3 0.3

0.1 0.0

8.2 6.0

15.0 12.2

47 3.8

7.9 6.4

6.1 46

3.7 3.2

1.3 1.3

1.7 1.7

87.8 83.5
82.6 80.3
1.3 1.3

6.8 5.7

2,920 2,493
44,131 43,816

Sources: Company data, Thanachart estimates
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SELL (unchanged) TP: Bt 39.00 4 NOVEMBER 2024

Company Update

(Unchanged)

Downside : 6.0%

Thai Oil PublicCo Ltd (TOP TB)
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COMPANY VALUATION

Y/E Dec (Bt m) 2023A  2024F 2025F 2026F

Sales 469,244 463,138 455,096 455,096
Net profit 19,768 9,919 12,731 18,142
Consensus NP — 12,894 15965 21,925
Diff frm cons (%) —  (23.1) (20.3) (17.3)
Norm profit 27,412 16,042 13,373 18,142
Prev. Norm profit — 16,042 13,373 18,142
Chg frm prev (%) — 0.0 0.0 0.0
Norm EPS (Bt) 12.3 7.2 6.0 8.1
Norm EPS grw (%)  (31.5) (41.5)  (16.6) 35.7
Norm PE (x) 34 5.8 6.9 5.1
EV/EBITDA (x) 5.8 7.8 9.1 7.0
P/BV (x) 0.6 0.5 0.5 0.5
Div yield (%) 8.2 3.7 4.8 6.9
ROE (%) 17.0 9.6 7.7 9.8
Net D/E (%) 76.5 83.1 90.4 78.3

PRICE PERFORMANCE

%
(Bt/shr) ToP Rel to SET Index "
Pl 30
60 20
55
) 10
50 |/ r‘-m 0
45
40 (19
hot (20)
30 4 , . r + (30)

Nov-23  Feb-24 May-24 Aug-24  Nov-24

COMPANY INFORMATION

Price as of 1-Nov-24 (Bt) 41.50
Market Cap (US$ m) 2,732.6
Listed Shares (m shares) 2,232.3
Free Float (%) 52.0
Avg Daily Turnover (US$ m) 16.9
12M Price H/L (Bt) 59.50/40.75
Sector Energy

Major Shareholder PTT Pcl 45.03%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

TOP

YUPAPAN POLPORNPRASERT

Ex 1: 12-month DCF-based TP Calculation For Downstream Business, Using A Base Year Of 2025F

EBITDA
Free cash flow
PV of free cash flow

Risk-free rate (%)
Market risk premium (%)
Beta

WACC (%)

Terminal growth (%)

Enterprise value - add
investments

Net cash/(debt)
Minority interest
Equity value

# of shares (m)
Equity value/share (Bt)

2.5
8.0
1.0
7.7
0.0

211,183
143,555

2,884
64,744

2,232
29

Sum-of-the-parts valuation

Downstream
Power (GPSC)
Chandra Asri

Total value per share

2025F 2026F  2027F 9F 2030F 2031F 2032F
28,193 35210 35420 36,448 35663 30,134 28,350 28,350
(12,826) 22,702 25,228 22,839 23,553 18,851 17,898 18,148
(11,909) 19,568 20,188 16,962 16,239 12,066 10,322 9,673

Value Per share

(Bt m) (Bt/shr)

64,744 29

7,041 3

14,225 6

86,010 38.5

2033F  2034F Terminal
Value

28,350 28,350 28,350
18,200 18,251 18,103 221,309
8,967 8,312 7,622 93,173
% of total Methodology
75% DCF
8% DCF
17% BBG consensus

Sources: Thanachart estimates
Note: Net debt position is for all businesses except GPSC, which is not consolidated
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APPENDIX TOP

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING
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Rating Scale
Industry
Outlook Excellent 5
5 Business
Analyst Outlook
REC Good 4
Fair 3
CG Manage
rating ment
Weak 2
Financials Operating Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 59.15 39.00 -34%
Net profit 24F (Bt m) 12,894 9,919 -23%
Net profit 25F (Bt m) 15,965 12,731 -20%
Consensus REC BUY: 22 HOLD: 3 SELL: 5

HOW ARE WE DIFFERENT FROM THE STREET?

" rlagnsd 2024-25F vaumdiniizasama lasnninilyuues

fl
A4 o @ &, o,
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Sources: Bloomberg consensus, Thanachart forecasts

Source: Thanachart
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TOP ESG &

Thai Ol Pcl Sustainability
Sector: Resources | Energy & Utilities Report
ToP ifiulssnawirsiuaalva ﬁmmaaﬂrmeﬂna laadidasnisuda Thanachart ESG Rating
3% 275kbd Lsﬂ‘nmtmu ESG dwsu TOP i 2.8 Seshninduadauas 2.8
nasy 7 2.9 1§nies ToP laifilassnisnaseudiden wazaiainms
I R o - A
UaaainmiSannszanasiiadnalrgniasnisnaalne @ lasens -
wasswazaa (CFP) Tull 2024F 1 2 3 4 5
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
TOP YES YES YES BBB 59.72 73.22 81.00 47.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

TOP YUPAPAN POLPORNPRASERT

We expect TOP’s
earnings to drop in 2025F
as GRM normalizes

TOP’s balance sheet
firmed up after the GRM
spike and capital raising

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Sales 529,589 469,244 463,138 455,096 455,096

Cost of sales 484,740 435,217 437,411 430,955 424,189
Gross profit 44,849 34,027 25,727 24141 30,907

% gross margin 8.5% 7.3% 5.6% 5.3% 6.8%

Selling & administration expenses 4,182 3,521 3,475 4,551 4,551
Operating profit 40,667 30,507 22,252 19,590 26,356

% operating margin 7.7% 6.5% 4.8% 4.3% 5.8%

Depreciation & amortization 7,744 7,799 8,185 8,603 8,854
EBITDA 48,411 38,306 30,437 28,193 35,210

% EBITDA margin 9.1% 8.2% 6.6% 6.2% 7.7%

Non-operating income 863 1,138 1,123 2,046 2,046

Non-operating expenses 1,125 (86) 0 0 0

Interest expense (3,860) (4,089) (4,510) (4,881) (5,585)
Pre-tax profit 38,795 27,470 18,865 16,755 22,817

Income tax 20 (0) 2,565 3,217 4,570
After-tax profit 38,774 27,470 16,300 13,538 18,247

% net margin 7.3% 5.9% 3.5% 3.0% 4.0%

Shares in affiliates' Earnings (513) 84 (118) (28) 32

Minority interests (438) (142) (140) (137) (137)

Extraordinary items (5,155) (7,645) (6,123) (642) 0

NET PROFIT 32,668 19,768 9,919 12,731 18,142

Normalized profit 37,824 27,412 16,042 13,373 18,142

EPS (Bt) 16.5 8.9 4.4 5.7 8.1

Normalized EPS (Bt) 17.9 12.3 7.2 6.0 8.1

BALANCE SHEET

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

ASSETS:

Current assets: 153,828 125,371 133,154 111,836 101,089
Cash & cash equivalent 43,576 34,376 50,000 30,000 20,000
Account receivables 28,759 31,154 27,754 27,272 27,272
Inventories 55,343 52,656 48,308 47,595 46,848
Others 26,150 7,185 7,091 6,968 6,968

Investments & loans 32,603 32,039 32,039 32,039 32,039

Net fixed assets 206,476 218,618 236,206 238,955 241,100

Other assets 51,674 43,964 44,213 44,381 44,881

Total assets 444,581 419,993 445,611 427,211 419,109

LIABILITIES:

Current liabilities: 103,673 73,501 82,598 33,326 32,326
Account payables 74,154 50,184 40,953 11,807 12,784
Bank overdraft & ST loans 1,892 3,198 3,795 3,811 3,380
Current LT debt 20,202 10,061 30,362 9,528 8,450
Others current liabilities 7,426 10,058 7,487 8,180 7,712

Total LT debt 151,658 149,858 159,398 181,023 160,555

Others LT liabilities 30,593 28,322 30,790 31,132 31,622

Total liabilities 285,923 251,681 272,786 245,481 224,503

Minority interest 2,623 2,744 2,884 3,021 3,159

Preferreds shares 0 0 0 0 0

Paid-up capital 22,338 22,338 22,323 22,323 22,323

Share premium 10,699 10,699 10,699 10,699 10,699

Warrants 0 0 0 0 0

Surplus (6,658) (11,317) (11,317) (11,317) (11,317)

Retained earnings 129,655 143,848 148,236 157,003 169,742

Shareholders' equity 156,034 165,568 169,941 178,708 191,447

Liabilities & equity 444,581 419,993 445,611 427,211 419,109

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

TOP YUPAPAN POLPORNPRASERT

Capex on a declining
trend over the next three
years

We see TOP’s 6.9x 2025F
PE as unattractive

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 38,795 27,470 18,865 16,755 22,817

Tax paid (315) 2,723 (3,974) (2,575) (4,906)
Depreciation & amortization 7,744 7,799 8,185 8,603 8,854

Chg In w orking capital 30,043 (23,678) (1,483) (27,951) 1,724

Chg In other CA & CL / minorities (25,534) 12,549 (5,695) (5,820) (6,926)
Cash flow from operations 50,733 26,863 15,898 (10,988) 21,563

Capex (35,821) (19,942) (25,773) (11,352) (11,000)
Right of use (6,907) 1,814 (500) (500) (500)
ST loans & investments 0 0 0 0 0

LT loans & investments 22,809 564 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (23,496) 1,883 1,107 5,997 7,316

Cash flow from investments (43,415) (15,680) (25,166) (5,855) (4,184)
Debt financing 4,077 (10,149) 30,438 807 (21,977)
Capital increase 10,181 0 (15) 0 0

Dividends paid (8,547) (5,249) (5,531) (3,964) (5,403)
Warrants & other surplus 852 (4,985) 0 0 0

Cash flow from financing 6,562 (20,383) 24,892 (3,157) (27,379)
Free cash flow 14,912 6,922 (9,875) (22,340) 10,563

VALUATION

FY ending Dec 2022A

Normalized PE (x) 2.3 34 5.8 6.9 5.1
Normalized PE - at target price (x) 2.2 3.2 54 6.5 4.8
PE (x) 2.7 4.7 9.3 7.3 5.1
PE - at target price (x) 2.5 4.4 8.8 6.8 4.8
EV/EBITDA (x) 4.5 5.8 7.8 9.1 7.0
EV/EBITDA - at target price (x) 4.4 5.6 7.6 8.9 6.8
P/BV (x) 0.6 0.6 0.5 0.5 0.5
P/BV - at target price (x) 0.6 0.5 0.5 0.5 0.5
P/CFO (x) 1.7 34 5.8 (8.4) 4.3
Price/sales (x) 0.2 0.2 0.2 0.2 0.2
Dividend yield (%) 8.9 8.2 3.7 4.8 6.9
FCF Yield (%) 17.0 7.5 (10.7) (24.1) 11.4
(Bt)

Normalized EPS 17.9 12.3 7.2 6.0 8.1
EPS 15.5 8.9 4.4 5.7 8.1
DPS 3.7 3.4 1.6 2.0 2.8
BV/share 69.9 74.2 76.1 80.1 85.8
CFO/share 241 12.0 71 (4.9) 9.7
FCF/share 71 3.1 (4.4) (10.0) 4.7

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

TOP

YUPAPAN POLPORNPRASERT

We expect ROE to remain
decent with GRM at a
mid-cycle level

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2022A

53.3
159.7
153.4
577.5
561.1

253

8.5
7.7
9.1
7.3
1.1
0.8
10.5
12.5
9.4
27.3

28.0

1.3

8.1

29

91.0
99.9

7.3

15.7
40,646
286,209

2023A

(11.4)
(39.5)
(42.8)
(27.5)
(31.5)
38.4

7.3
6.5
8.2
5.9
1.0
0.8
7.5
9.4
6.3
17.0

171

1.1

6.7

2.7

87.0
100.0
7.3

10.7
30,507
294,309

2024F 2025F
(1.3) (1.7) 0.0
(49.8) 28.3 425
(49.8) 28.3 425
(41.5) (16.6) 35.7
(41.5) (16.6) 35.7
35.0 35.0 35.0
5.6 5.3 6.8
4.8 43 5.8
6.6 6.2 7.7
35 3.0 4.0

1.1 1.1 0.9
0.8 0.9 0.8
4.9 4.0 47
6.7 5.8 6.3
3.7 3.1 4.3
9.6 7.7 9.8
9.7 7.8 9.9

1.1 1.0 1.1

5.0 4.8 6.2
26 25 2.3
80.7 77.4 80.3
86.4 80.8 80.0
7.3 7.7 7.7
6.5 5.0 6.1
19,226 15,829 21,077
313,496 343,070 343,833

Sources: Company data, Thanachart estimates
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DISCLAIMER

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the
applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. Refinitiv (0-100)

4. S&P Global (0-100)

5. Moody's ESG Solutions (0-100)

6. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social and
environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation development.
Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that meet the
required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission"

"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information")
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fithess for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks

BB-BBB-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

S&P Global Market Intelligence

Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy,
completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit
ratings are statements of opinions and are not statements of fact.

ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a
company’s enterprise value

Moody's ESG Solutions

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.
CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE
NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS,
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DISCLAIMER

ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an
auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY'’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay
to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also
maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service
Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided
only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that
you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (‘NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with
the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and Futures
Ordinance (“SFQ”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of advising
on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to
“professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other opinion must not be
distributed to or used by persons who are not professional investors.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY 125,000 to approximately JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

Refinitiv ESG

These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any Al powered voice assistance software ("Refinitiv ESG Information”).
20200 Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv").

The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of the Refinitiv
ESG Information is prohibited without Refinitiv’s prior written consent.

All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability, satisfactory quality and
fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws. The Refinitiv ESG Information is provided "as is" and Refinitiv makes no express or
implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or the underlying Third Party Sources (as defined
below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv ESG Information.

The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to; or (b) a
recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management decision. Investors should
remember that past performance is not a guarantee of future results.

The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes. Refinitiv's
disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.

No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG Information, or for any
inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be obliged to advise any person of any
error therein). For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
relating to any use of the Refinitiv ESG Information.

You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation, reasonable legal
and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or obtained via any Al powered
voice assistance software.

You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use for and on behalf of an entity such as the company you work for,
you represent to us that you have legal authority to bind that entity.

By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv’s website Terms of Use.

Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and objectively applied
methodology. Refinitiv's ESG Information methodology can be accessed here.

Score range Description

0to 25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly.

> 25 to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly.
>50to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly.
> 7510 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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