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THAILAND Sector Note 18 JULY 2025

Sector Weighting Neutral (From: Underweight)

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

price price Cap 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Company . (Bt) (Bt) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
Bangchak Corp. BCP TB BUY 32.00 37.00 1,355 (16.5) 25.6 8.0 6.3 0.7 0.6 35 4.7
Bangchak Sriracha BSRC TB BUY 4.64 5.20 494 51.8 43.4 9.9 6.9 0.6 0.6 24 4.1
IRPC Pcl IRPC TB SELL 0.88 0.77 553 na na na na 0.3 0.3 34 3.4
Indorama Ventures IVLTB SELL 22.00 18.00 3,797  (32.9) 537 298 194 0.9 0.9 20 2.6
PTT Pcl PTT TB BUY 31.50 37.00 27,660 (8.4) 2.8 10.7 104 0.8 0.8 6.7 6.7
PTT Exploration PTTEP TB BUY 113.00 125.00 13,791 (18.5) (8.7) 7.0 7.7 0.8 0.7 71 6.9
PTT Global Chemical PTTGC TB SELL 22.20 18.00 3,077 na na na 256 0.4 0.4 23 2.3
Siam Cement Pcl SCC 1B SELL 190.00 128.00 7,009 9.7) 189 313 264 0.6 0.6 3.2 3.7
Star Petroleum SPRC TB BUY 5.20 6.20 693 276 (19.0) 7.5 9.3 0.6 0.6 6.7 6.7
Thai Oil Pcl TOP TB BUY 30.50 34.00 2,095 (40.4) 3.2 6.6 6.4 0.3 0.3 6.1 5.4

Source: Thanachart estimates, Based on 17 July 2025 closing prices
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 1: Energy Sector’s Valuation Table

Current Target Upside/ Norm EPS grw Norm PE  EV/EBITDA — Yield — — ROE —

price price downside 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F

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

BCP SELL BUY 32.00 37.00 15.6 (16.5) 25.6 8.0 6.3 2.6 2.8 0.7 06 35 4.7 9.0 105
BSRC SELL BUY 4.64 5.20 12.1 51.8 434 9.9 6.9 54 34 0.6 06 24 4.1 6.3 8.8
SPRC HOLD BUY 5.20 6.20 19.2 276 (19.0) 7.5 9.3 4.0 4.2 0.6 06 6.7 6.7 7.6 6.1
TOP SELL BUY 30.50 34.00 11.5 (40.4) 3.2 6.6 6.4 6.7 75 0.3 03 6.1 5.4 6.9 6.1
PTT BUY  BUY 31.50 37.00 17.5  (84) 28 10.7 104 4.1 3.7 0.8 08 6.7 6.7 7.4 7.4
PTTEP BUY  BUY 113.00 125.00 10.6 (18.5) (8.7) 7.0 7.7 2.1 2.3 0.8 07 741 69 115 9.9
PTTGC HOLD SELL 22.20 18.00 (18.9) na na na 256 137 8.9 0.4 04 23 23 na 1.5
SCC SELL SELL 190.00 128.00 (32.6) (9.7) 189 313 264 194 175 0.6 06 3.2 3.7 1.8 24
IVL BUY  SELL 22.00 18.00 (18.2) (32.9) 53.7 298 194 6.9 6.4 0.9 09 20 2.6 4.2 55
IRPC SELL SELL 0.88 0.77 (12.5) na na na na 114 8.4 0.3 03 34 34 na na
Average (5.9) 15.0 139 13.2 7.6 6.5 0.6 06 43 4.6 6.8 6.5

Sources: Bloomberg, Company data, Thanachart estimates
Note : Based on 17 July 2025 closing prices

Ex 2: Dividend Yields

(%) 2025F dividend yield
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Source: Thanachart estimates
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 3: Cash Flow Pictures Of Stocks With Dividend Stories

PTT PTTEP SPRC TOP
Ebitda (Bt m)
2025F 370,355 196,649 6,221 24,026
2026F 387,475 196,107 5,565 24,696
2027F 399,768 193,227 6,427 22,279
Free cash flow (Bt m)
2025F 108,288 20,618 6,215 (13,610)
2026F 140,094 23,103 3,202 (20,281)
2027F 187,565 34,837 4,214 (5,583)
FCF/share (Bt)
2025F 3.79 5.19 1.43 (6.10)
2026F 4.90 5.82 0.74 (9.09)
2027F 6.57 8.77 0.97 (2.50)
DPS (Bt)
2025F 2.10 8.00 0.35 1.87
2026F 2.10 7.75 0.35 1.63
2027F 2.10 7.75 0.35 1.37
Dividend yield (%)
2025F 6.7 71 6.7 6.1
2026F 6.7 6.9 6.7 54
2027F 6.7 6.9 6.7 4.5
Net D/E (%)
2025F 36.4 (5.5) 5.4 455
2026F 30.5 (0.6) 1.8 55.4
2027F 22,5 2.6 (4.3) 57.5

Sources: Company data, Thanachart estimates

Ex 4: PTT’s DPS Vs. Oil Price Ex 5: PTTEP’s DPS Vs. Qil Price
(Bt/shr) mm PTT (LHS) (USS$/bbl) (Bt/shr) m= PTTEP (LHS) (US$/bbl)
250 | Brent oil price (RHS) - 120 12.00 Brent ol price (RHS) - 120
200 - - 100 10.00 A - 100
- 80 8.00 - 80
1.50
- 60 6.00 1 - 60
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L 40 4.00 - L 40
0.50 1 [ 20 2.00 1 [ 20
0.00 - - 0 0.00 - - 0
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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SECTOR NOTE

YUPAPAN POLPORNPRASERT

Ex 6: PTT’s EBITDA Breakdown

Ex 7: PTTEP’s Gas Price Vs. Dubai

(Btm) Petrochemical and refining (%) (US$/BOE) ——PTTEP's gas price Dubai
m— E&P 120 -
mmmm Coal
| i | i
—Sitlernatlona trading 100 -
600,000 7 mmssm Natural gas 100
% of oil, E&P, gas to total EBITDA (RHS) 80 -
500,000 1 80
400,000 - 60 A
60
300,000 A
40 40 1
200,000 A
2 -
100,000 - 20 0
0 'J_'_._'_._'_._'_._'_._'_._ 0 0 T T T T T T T T T T T T 1
— N ™ < [T LL L N N N N ™ ™ ™ ™ < < < < wn
5 8 8 % & & & 5888888¢883¢8¢¢8

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 8: Thai Energy Sector Company Strategies

PTT

PTTGC
TOP

IRPC

ScC

IVL

Key Strategy / Initiative

Asset monetization

Mission X program

Group synergy creation

Digital transformation

Asset monetization

Fundraising / Asset
monetization

Asset rationalization /
Monetization

Capex reduction

Asset monetization

Ethane project investment

Deleveraging

Asset optimization &
Cost saving

Capital raising via
subsidiary IPOs

Financial Targets / Goals

Generating Bt8bn+ in P&L gains by 2025

Increasing EBITDA by Bt10bn by 2027

Realizing cost savings of Bt3bn by 2028

Achieving annual cost savings of Bt11bn by 2029

Raising Bt30bn through asset sales by 2025

Raising Bt32bn-49bn (US$1.0-1.5bn) via non-debt
instruments (likely asset sales); potential divestment of
CAP (15% stake)

No specific financial targets listed

Cutting capex to Bt30bn in 2025 (from Bt55bn in 2024)

No specific financial targets listed

Investing US$500m; Reducing Long Son Petrochemical’s
(LSP) feedstock cost ($250/ton cheaper than naphtha)

Reducing debt/EBITDA ratio from 4.0x (2024) to <3.0x
(2027)

No specific financial targets listed

Raising US$1bn by 2026 via IPO of two subsidiaries

Strategic Implication / Focus Area

Example: Consolidating non-power infrastructure assets
into PTT Tank Terminal under a sale-leaseback model

Enhancing operational excellence across the group

Unlocking value and efficiencies within the group
structure

Leveraging digital tools to improve processes and reduce
costs

Deleveraging its balance sheet

Supporting the Clean Fuel Project

Exiting non-core assets and non-performing assets to
focus on core operations.

Reducing capital expenditure for efficiency and financial
health.

Example: Plans to divest 10.57% stake in Chandra Asri.

Enhancing LSP's competitiveness.

Strengthening its financial position.

Strengthening its financial position.

Strengthening its financial position and unlocking
subsidiary values

Sources: Company data, Thanachart estimates
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SECTOR NOTE

YUPAPAN POLPORNPRASERT

Ex 9: Falling Capex And Investments

Ex 10: Net D/E Ratio (2025F)

(Bt bn) (x)
800 - 1.6
700 - 1.4
600 - 1.2
1.0
500
0.8
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0.6
300 1 0.4
200 A 0.2
100 A 0.0
0 T T . (0.2)
2 8 §8 § 8 ¥ 5 & & b g F 5 2 8 & 8 & =
& &8 &8 & &8 & g g ¢ FE & & 5 g o @ £ x -
I3 « N o o
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 11: More Plant Closures In Refinery
(%) % plant closures vs capacity growth - 2025F
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Olefin Refinery
Sources: CMA, TOP, Thanachart estimates
Ex 12: Oil Prices Are Range-Bound Ex 13: As Well As Singapore GRM
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 14: Petrochemical Trough Prolonged to 2028F Ex 15: PET Also In A Downcycle
(US$/bbl) = HDPE PP (US$/bbl)
800 350 -
700 A 300 A
600 N 250 n
500 A 200 |
400 -+
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100 A
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100 1 50 1
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Sources: Bloomberg, Thanachart estimates Sources: IVL, Thanachart estimates
Ex 16: Weak Oil Demand Growth Ex 17: Rising Global EV Adoption
(m bpd) 4.9 (m cars) Global passenger EV sale
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Sources: Bloomberg, EIA Source: Bloomberg
Ex 18: Global Oil Supply Growth Ex 19: Rising OPEC+ Output
(m bpd) (m bpd)
5.0 - 33 1
4.0 A 31 -
3.0 - 29 |
2.0 -
27 A
1.0 A
25 1
0.0 A1
23 1
(1.0)
(6.4) 21 +———""rTT """
(2.0) - OO PDOO0O O T - T NNNMM®O® T T T WO W
cryozooreogaNRILY TIEOREREQRNARERIINGY
O O 0O 000 OO0 000 O O 9O o
NNNNNNNNNNNNNNN%% S R RN R R i IR
Source: Bloomberg, EIA Source: Bloomberg
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 20: Evolution Of Oil Balance Estimates For 2025-26 By Key Agencies

(m bpd)
12 1

u Feb-25 Mar-25 m Apr-25 = May-25 Jun 25

10 -
08 |
06 1
04 1

0.2 1

0.0 - T
2025F

2026F 2025F 2026F

IEA US EIA

Source: Bloomberg

Ex 21: Brent Reactions To Recent Conflicts

(US$/bbl)
140 -
120 1 Russia Ukraine war
100 -
80 -
60 -
40 - Israel launched surprise attacks
on key military and nuclear
20 - facilities in Iran
o o = T — N N N N O O o < < < < 0 w
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3882388238823 88238¢8&z32
Source: Bloomberg
Ex 22: Refinery Demand-Supply Outlook Ex 23: Stable Singapore GRM Outlook
(m bpd) Demand growth = Capacity growth (US$/bbl)
4.0 - 14 -
3.0 1 12 -
20 n 10 b
8 4
1.0 -
[
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4 4
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Source: TOP Sources: TOP, Thanachart estimates
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Ex 24: Global Refining Capacity Changes In 2025

Ex 25: Capacity Growth Vs. Plant Shutdowns

(m bpd) wmssm Capacity growth Refinery shutdowns

Africa 2,500 - Net supply growth
2,000 A
Asia Pacific 1,500 -
Europe 1,000 A
Former Soviet Union 500
0 4
Latin America (500) A
Middle East (1,000) -
1 .
North America (1,500)
(2,000) -
] o - N [sg] < L L
- N N N N N [Te] ©
o o o o o o AN AN
N N N N N N o o
N N
Source: Reuters Sources: TOP
Ex 26: Number Of Sites At Risk Per Region Ex 27: Many Refineries At Risk Of Shutdown
(No. of sites) mNot considered at risk Announced closures 2025-2035F
120 - m Hypothetical closures mLow
u Medium High
100 A -
Risk of plant
80 A . closures
21%
60 | L
40 4 I No risk of
closures
79%
20 A
0 4
Africa  Asia China Europe Latin Middle North
Pacific America East America
Source: McKinsey Source: McKinsey
Ex 28: Singapore Refinery Margin — Monthly Ex 29: Key Product Margin — Monthly
(US$/bbl) Singapore complex GRM (US$/bbl)  ———HSFO-Dubai ULGS5-Dubai
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Source: Company data, Bloomberg
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 30: Diesel's Share Of Global Output Is Unusually Low

(%) Max - - - - Average: 2010-2024 2025

35 |

3

33 |

320 ] ce et mmmmm e - -
-~

31

30 |

29 e
§ 8 & &2 &8 5 3 2 § 8 & ¢&

Sources: Energy Aspects data, compiled by Bloomberg News
Note: Figures show global gasoil/diesel yields; average, max and mins. Figures apply to the 2010-2024 range.

Ex 31: HDPE And PP Over Naphtha Spreads Ex 32: Integrated PET Spread — Asia
(US$/bbl) = HDPE PP (US$/bbl)
800 - 350 -
700 A 300 -
600 250 -
500 A 200 1
400 A
150 -
300 A
100
200 A
100 1 50 1
0 A 0 A
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Sources: Bloomberg, Thanachart estimates Sources: IVL, Thanachart estimates
Ex 33: Ethylene Demand Vs. Supply Growth Ex 34: Propylene Demand Vs. Supply Growth
(m tonnes) m Ethylene Capacity Addition (m tonnes) m Propylene Capacity Addition
16 1 Ethylene Demand Growth 14 4 Propylene Demand Growth
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Source: CMA, Thanachart estimates Source: CMA, Thanachart estimates
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 35: PET Demand Vs. Supply Growth Ex 36: Other Petrochemical Products’ Operating Rates
(m tonnes) m Additional supply  Additional demand (Operating rate %) — Benzene Styrene  — Phenol
70 - — MDI PX
6.0 - 90 i
50 - 85 E
4.0 - 80 E
3.0 A 75 :

2.0 A 70 i
J 1
1.0 65 X
1
0.0 - 60 '
e r 2 2 8 5 8 8 3 8 & :

S Q Q Q S S S S S % § 2020 2021 2022 2023 2024 2025 2026 2027

Sources: Company data, Thanachart estimates Source: CMA

Ex 37: Olefin Capacity Addition Vs. Demand Growth

(m tonnes) mmmm Ethylene Capacity Addition mmssm Rationalization
Propylene Capacity Addition Trade War Impact
25 - —— Ethylene Demand Growth Propylene Demand Growth
20 -
15
10 A
5 4
0 -
5) 1
(10) -
2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Source: CMA
Ex 38: China’s Push Toward Self-Sufficiency Ex 39: China Demand Growing At A Lower Rate
I Elh}c’lene SE"—SUmCiEnW (%) =2015-19 2019-23
—— Propylene self-sufficiency 8.0 -

o 71 71
160% Forecast 70 -

/\- 6.0 5.7
50 - 45
/‘/_\X 40

3.0 -
2.0 A
1.0 -
20%
0.0 A T ]
2019 2022 2025 2028 2031 2034 PP PE
Source: CMA Source: CMA
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Ex 40: Ethylene Production Cost Curves Flatten

Production cost (US$/tonne)
2000

1,600

1,200

800

2014

2028
2018 2023

(

400

0

Asia naphtha cracker cost of production (2023)

U.S. ethane cracker cost of production (2023)

100 150 200 250 300
Cumulative capacity (m tonnes/year)

Sources: SP Platts

Ex 41: Future Spreads To Be Lower Than In The Past

(US$/tonne)
600 -

m Previous mid-cycle  Forecast for next mid-cycle

500

400

300 -

200 A

100 A

HDPE-Naphtha PP-Naphtha

Ex 42: Similarly For PET
(US$/tonne)
300 -

250 A
200 A
150 -
100 -

50 A

Previous mid-cycle Forecast of next mid cycle

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.

Sources: IVL, Thanachart estimates

Note: We use IVL'’s integrated PET Asia spread 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 43: Our Key Assumption Changes

Assumption 2024 2025F 2026F

New

Brent oil price (US$/bbl) 69 101 83 80 75 65 65
Singapore GRM (US$/bbl) 3.7 11.5 8.2 6.1 5.8 5.5 5.8
HDPE-naphtha (US$/tonne) 548 392 386 340 350 370 380
PP-naphtha (US$/tonne) 655 407 356 320 380 390 400
PX-Naphtha (US$/tonne) 294 243 274 302 240 260 280
BZ-Naphtha (US$/tonne) 339 175 179 324 200 230 250
old

Brent oil price (US$/bbl) 75 65 65
Singapore GRM (US$/bbl) 47 5.1 5.6
HDPE-naphtha (US$/tonne) 350 370 380
PP-naphtha (US$/tonne) 350 360 360
PX-Naphtha (US$/tonne) 302 322 342
BZ-Naphtha (US$/tonne) 334 344 344
Change

Brent oil price (US$/bbl) - - -
Singapore GRM (US$/bbl) 25 7 3
HDPE-naphtha (US$/tonne) - - -
PP-naphtha (US$/tonne) 9 8 11
PX-Naphtha (US$/tonne) (21) (19) (18)
BZ-Naphtha (US$/tonne) (40) (33) (27)

Sources: Bloomberg, Thanachart estimates
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SECTOR NOTE

YUPAPAN POLPORNPRASERT

Ex 44: Our Earnings And TP Revisions

(Bt/shr) Norm EPS
2025F 2026F
New
BCP 4.02 5.05 5.19 37.00 BUY
BSRC 0.47 0.67 0.66 5.20 BUY
IRPC (0.10) (0.03) (0.01) 0.77 SELL
IVL 0.74 1.13 1.32 18.00 SELL
PTT 2.94 3.02 3.05 37.00 BUY
PTTEP 16.07 14.68 14.69 125.00 BUY
PTTGC (1.43) 0.87 1.49 18.00 SELL
SPRC 0.69 0.56 0.68 6.20 BUY
TOP 4.60 4.75 3.42 34.00 BUY
SCC 6.06 7.21 13.48 128.00 SELL
Old
BCP 2.95 3.73 4.53 29.00 SELL
BSRC 0.43 0.54 0.61 4.70 SELL
IRPC (0.12) (0.04) (0.02) 0.70 SELL
IVL 0.99 1.39 1.61 22.00 BUY
PTT 2.99 2.83 2.83 35.00 BUY
PTTEP 16.07 14.68 14.69 125.00 BUY
PTTGC (0.42) 1.02 1.75 16.00 HOLD
SPRC 0.58 0.50 0.64 4.80 HOLD
TOP 4.37 4.05 3.08 20.00 SELL
SCC 6.06 7.21 13.48 128.00 SELL
Change (%)
BCP 36.5 35.6 14.5 27.6 Upgrade
BSRC 8.0 25.3 8.2 10.6 Upgrade
IRPC na na na 10.0 Maintain
IVL (25.3) (18.5) (18.2) (18.2) Downgrade
PTT (1.8) 6.8 7.6 5.7 Maintain
PTTEP 0.0 (0.0) (0.0) 0.0 Maintain
PTTGC na (15.1) (14.6) 12.5 Downgrade
SPRC 19.9 12.3 6.5 29.2 Upgrade
TOP 5.4 17.3 11.3 70.0 Upgrade
Scc 0.0 0.0 0.0 0.0 Maintain
Sources: Thanachart estimates
THANACHART RESEARCH 13



SECTOR NOTE YUPAPAN POLPORNPRASERT

Ex 45: Sector’s Normalized Earnings Growth

(%) 198.5
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20 A 93 55
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Sources: Company data, Thanachart estimates
Ex 46: Sector PE Ex 47: Low P/BV Looks Justified Given Low Sector ROE
(x) (x) ——PBV (LHS) ROE (RHS) (%)
40 - 1.9 - 18
+2 STD=1.7x
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Sources: Bloomberg; Thanachart estimates Sources: Bloomberg; Thanachart estimates

Note: We calculate sector ROE by averaging each company’s ROE.

Ex 48: PE Vs. Normalized EPS Growth Ex 49: P/BV Vs. ROE Comparison
2025F EPS growth (%) 2025F ROE (%)
60 - 14.0 1
® ssre PTTEP
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0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0 0.1 0.3 0.5 0.7 0.9 11
Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates
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YUPAPAN POLPORNPRASERT

Ex 50: Dividend Yields (2025-26F) Ex 51: Net D/E Ratios (2025F)
(%) m 2025F 2026F (x) Net D/E
8.0 - 1.6 1
70 1 14 A
1.2 1
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Source: Thanachart estimates Source: Thanachart estimates
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Ex 52: Sector Valuation Comparison

Rating
Target price (Bt)

Consensus rec.

Sales (Bt m)

Norm profits
(Bt m)

Sales
growth (%)

Norm EPS
growth (%)

Operating

margin (%)

ROE (%)

Dividend yield

(%)

P/BV (x)

Norm PE (x)

EV/EBITDA (x)

Net D/E (x)

Thanachart
Consensus
BUY

HOLD

SELL

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

2024

2025F
2026F
2027F

BCP  BSRC
BUY BUY
37.00 5.20
40.47 6.07
12 4

7 2

2 2
580,877 245,434
403,527 243,644
400,170 165,990
397,371 165,990
6,631 1,066
5540 1618
6,960 2,321
7,141 2,299
52.9 6.9
(31.6) (0.7)
(0.8)  (31.9)
0.7) 0.0
(31.6) 36.6
(16.5) 51.8
25.6 434
2.6 (0.9)
3.8 0.4
5.3 0.9
5.8 1.9
7.6 1.9
10.1 4.0
9.0 6.3
10.5 8.8
10.0 8.3
3.3 1.7
35 2.4
4.7 4.1
4.9 5.7
0.7 0.6
0.7 0.6
0.6 0.6
0.6 0.6
6.6 15.1
8.0 9.9
6.3 6.9
6.2 7.0
3.4 7.2
2.6 5.4
2.8 3.4
2.3 3.0
1.1 0.7
0.7 0.6
0.8 0.2
0.7 0.1

IRPC IVL PTT
SELL SELL BUY
0.77 18.00 37.00
0.96 24.93 33.55

1 15 13

8 6 10

10 0 4
281,711 542,430 3,090,453
218,977 398,254 3,043,323
211,570 371,277 2,997,169
212,043 376,427 2,994,893
(4,415) 6,163 91,682
(1,949) 4,929 83,948
(600) 7,274 86,316
(241) 8,305 87,150
(5.8) (1.5) (1.7)
(22.3) (26.6) (1.5)
(3.4) (6.8) (1.5)
0.2 1.4 (0.1)

na 279.8 (8.0)

na (32.9) (8.4)

na 53.7 2.8

na 16.2 1.0
(2.1) 4.4 5.8
(1.2) 5.3 5.8
(0.4) 6.3 6.2
(0.2) 6.4 6.3
na 4.2 8.1

na 3.8 7.3

na 55 7.4

na 6.1 7.3

1.1 3.2 6.7
34 2.0 6.7
34 2.6 6.7
34 3.0 6.7
0.3 1.0 0.8
0.3 0.9 0.8
0.3 0.9 0.8
0.3 0.9 0.7

na 20.0 9.8

na 29.8 10.7

na 194 104

na 16.7 10.3
23.8 6.8 4.0
11.4 6.9 4.1
8.4 6.4 3.7
7.2 6.1 3.2
0.9 1.7 0.3
0.9 1.4 0.4
0.9 1.3 0.3
0.8 1.2 0.2

PTTEP
BUY
125.00
131.92
24

6

2

312,310
284,765
289,424
284,396

78,239
63,786
58,262
58,305

3.9
(8.8)

16
(1.7)

(0.5)
(18.5)
(8.7)
0.1

421
37.6
33.7
33.2

151
11.5
9.9
9.5

8.5
71
6.9
6.9

0.8
0.8
0.7
0.7

5.7
7.0
7.7
7.7

1.8
21
23
24

(0.1)
(0.1)
(0.0)

0.0

PTTGC
SELL
18.00
23.41

15
7
5

604,044
576,919
543,473
543,473

(10,336)
(6,434)
3,907
6,732

(2.0)
(4.5)
(5.8)

0.0

na
na
na
723

(0.9)
(1.1)
1.0
16

23
23
23
23

0.4
0.4
0.4
0.4

na

na
25.6
14.9

11.6
13.7
8.9
7.5

0.7
0.8
0.7
0.6

SCC
SELL
128.00
178.45
8

14

5

511,172
577,585
583,421
627,127

8,054
7,274
8,651
16,173

23
13.0
1.0
7.5

(46.2)
(9.7)
18.9
87.0

(0.2)
0.7)
(0.3)

0.7

22
21
24
4.5

2.6
3.2
3.7
3.7

0.6
0.6
0.6
0.6

28.3
31.3
26.4
141

16.7
19.4
17.5
13.9

0.7
0.7
0.7
0.7

SPRC TOP
BUY BUY
6.20 34.00
6.70 30.22

15 12

6 11

0 6
270,606 466,777
209,842 404,106
177,901 383,936
194,073 383,936

2,358 17,245

3,010 10,277

2,437 12,405

2,958 9,445
13.6 (0.5)

(22.5) (13.4)

(15.2) (5.0)

9.1 0.0
na (37.1)
27.6 (40.4)

(19.0) 3.2

214 (27.9)
0.9 4.0
1.4 3.9
1.2 43
1.5 36
5.8 10.5
7.6 5.6
6.1 6.1
7.2 45
7.7 6.2
6.7 6.1
6.7 5.4
6.7 45
0.6 0.4
0.6 0.3
0.6 0.3
0.5 0.3
9.6 3.9
7.5 6.6
9.3 6.4
7.6 8.9
5.3 6.8
4.0 6.7
4.2 7.5
3.2 8.6
0.2 0.7
0.1 0.5
0.0 0.6

(0.0) 0.6

Industry

6,914,815
6,360,942
6,124,331
6,179,730

196,689
171,999
187,931
198,268

6.8
(11.9)
(6.8)
16

276
(5.9)
15.0
19.1

5.8
5.7
5.9
6.3

7.5
6.7
6.5
6.7

4.3
4.3
4.6
4.8

0.6
0.6
0.6
0.6

124
13.9
13.2
10.4

8.7
7.6
6.5
5.7

0.7
0.6
0.6
0.5

Sources: Company data; Thanachart estimates
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SECTOR NOTE YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 53: Comparison With Regional Peers

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

Company Code Country 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
(%) (%) (x) x)  x)  x (x) x) (%) (%) (%) (%)

Refining & Marketing
Ampol ALD AU Australia 47.3 388 178 12.8 1.8 17 7.8 6.8 35 57 114 144
BPCL BPCL IN India (50.6) 199 111 9.3 1.7 16 8.3 71 3.6 39 158 18.0
HPCL HPCL IN India (59.9) 596 13.6 8.5 1.8 15 106 7.4 24 36 141 203
10CL IOCL IN India (77.2) 106.1 211 10.2 1.1 1.1 10.5 7.3 24 3.8 64 11.0
Reliance Industries RIL IN India 0.8 13.5 na na na na 139 123 na na 8.6 9.0
SK Energy 096770 KS S.Korea na na na 26.4 0.7 0.7 155 106 2.0 2.2 na 24
S-OIL 010950 KS S.Korea na na 412 12.7 0.8 0.8 9.5 6.4 0.9 1.8 1.7 6.0
Formosa Petrochemical 6505 TT Taiwan (14.9) 327 284 21.4 1.2 12 162 1141 2.4 3.2 2.7 5.8
Bangchak * BCP TB Thailand (16.5) 25.6 8.0 6.3 0.7 06 2.6 2.8 35 4.7 9.0 105
Bangchak Sriracha * BSRC TB  Thailand 51.8 434 9.9 6.9 06 0.6 5.4 3.4 24 4.1 6.3 8.8
IRPC Pcl * IRPC TB Thailand na na na na 03 03 114 8.4 34 34 (29) (0.9)
PTT QOil And Retail * ORTB* Thailand 17.2 7.8 16.6 15.4 1.3 13 6.3 6.2 3.8 4.1 8.2 8.5
PTG Pcl * PTG TB Thailand 2.3 43 104 10.0 1.1 1.1 3.5 3.0 54 6.2 113 112
PTT Global Chemicals * PTTGC TB Thailand na na na 256 04 04 137 8.9 23 23  (25) 1.5
Star Petroleum Refining* SPRC TB  Thailand 276  (19.0) 7.5 9.3 06 0.6 4.0 4.2 6.7 6.7 7.6 6.1
Thai Oil * TOP TB Thailand (40.4) 3.2 6.6 6.4 0.3 0.3 6.7 7.5 6.1 5.4 5.6 6.1
Average (9.4) 28.0 16.0 129 1.0 0.9 9.1 71 3.4 4.1 6.9 8.7
Integrated oils
PetroChina 857 HK China (6.0) 0.9 8.2 8.2 0.8 0.8 4.1 4.0 6.1 6.1 10.2 9.8
Sinopec 386 HK China (11.1) 9.5 105 9.6 06 0.6 5.9 5.6 6.0 6.6 5.9 6.2
Total FP France (18.9) 4.7 na na na na na na na na 132 126
Eni ENI IM Italy (17.6) 8.7 9.8 9.0 0.8 0.8 4.2 4.1 7.4 7.7 8.2 8.7
Repsol REP SM Spain (20.8) 12.7 6.2 55 05 05 3.6 3.5 7.7 8.2 8.2 8.4
Chevron Texaco CVX Us USA (23.7) 229 191 15.6 1.8 19 7.2 6.2 4.6 4.8 95 116
Exxon Mobil XOM US USA (12.4) 169 167 14.3 19 18 7.5 6.9 3.6 3.7 109 128
Conoco Philips COP US USA (17.3) 6.0 145 13.6 1.8 1.8 5.2 5.2 34 36 124 125
PTT Pcl * PTT TB Thailand (8.4) 28 107 10.4 0.8 0.8 4.1 3.7 6.7 6.7 7.3 7.4
Average (15.1) 9.5 12.0 10.8 1.1 1.1 5.2 4.9 5.7 5.9 9.5 10.0

Exploration and Production

Santos STO AU Australia (15.4) 128 225 20.0 16 15 6.0 5.1 2.4 3.1 71 7.7
Woodside WDS AU Australia (33.9) (28.5) 23.6 33.0 1.3 13 4.4 5.0 35 25 5.7 4.0
Suncor Energy SU uUs Canada (24.2) (2.5) 9.7 9.9 1.1 1.1 5.4 5.5 5.9 6.1 10.4 9.1
ONGC ONGC IN India (5.6) (4.3) 7.0 7.4 0.8 0.8 5.5 5.2 5.0 49 124 122
RIL RIL IN India 0.8 13.5 na na na na 139 123 na na 8.6 9.0
Apache APA US USA (28.0) (9.9) 6.2 6.9 1.1 1.0 2.6 2.7 5.5 57 173 124
Devon Energy DVN US USA (18.2) 7.8 8.1 7.5 1.3 12 3.8 3.8 3.6 42 162 158
PTTEP * PTTEP TB  Thailand (18.5) (8.7) 7.0 7.7 0.8 0.7 2.1 2.3 71 6.9 115 9.9
Average (17.9) (2.5) 12.0 13.2 1.1 1.1 5.5 5.2 4.7 48 111 10.0

Sources: Bloomberg, * Thanachart estimates
Based on 17 July 2025 closing prices
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Ex 54: Comparison With Regional Peers

EPS Growth —PE— —P/BV— EV/EBITDA Div. Yield — ROE —
Company Code Country 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
(%) (%) (x) x  x  (x (x) x) (%) (%) (%) (%)
PetroChina 857 HK China (6.0) 0.9 8.2 8.2 0.8 0.8 4.1 4.0 6.1 6.1 10.2 9.8
Sinopec 386 HK China (11.1) 9.5 105 9.6 06 0.6 5.9 5.6 6.0 6.6 5.9 6.2
Average (8.5) 5.2 9.4 8.9 0.7 0.7 5.0 4.8 6.1 6.3 8.0 8.0
SK Innovation 096770 S.Korea na na na 26.4 07 07 155 106 2.0 2.2 na 24
S-Oil 010950 S.Korea na na 412 12.7 0.8 0.8 9.5 6.4 0.9 1.8 1.7 6.0
Average na na 41.2 19.6 0.8 0.7 125 8.5 1.4 2.0 1.7 4.2
Reliance Industries RIL IB India 0.8 13.5 na na na na 139 123 na na 8.6 9.0
Indian Ol I0CL IB India (77.2) 106.1  21.1 10.2 1.1 1.1 10.5 7.3 24 3.8 64 110
Bharat Petroleum BPCL IB India (50.6) 199 111 9.3 1.7 16 8.3 71 3.6 39 158 18.0
Hindustan Petroleum HPCL 1B India (59.9) 596 13.6 8.5 1.8 1.5 106 7.4 2.4 36 141 203
Average (46.7) 498 153 9.4 1.5 14 108 8.5 2.8 38 112 146
Marathon Petroleum MPC US USA (8.8) 495 219 14.6 33 32 8.5 7.6 21 23 131 216
Valero VLO US USA (15.2) 516 216 14.3 19 18 9.6 7.7 3.2 3.3 8.0 136
Phillips 66 PSX US USA (23.3) 1194 26.7 12.2 1.8 1.7 102 8.0 3.8 4.0 6.6 14.6
PBF Energy' PBF US USA (47.0) 113.1 na 329 06 0.6 na 5.4 4.4 4.4 na 2.1
Delek DK US USA 13.0 65.1 na na na na 10.7 6.8 4.0 4.0 na 36.2
Average (16.3) 79.8 234 18.5 19 1.8 9.7 71 3.5 3.6 9.2 17.6
Bangchak Corp* BCP TB*  Thailand (16.5) 25.6 8.0 6.3 07 06 2.6 2.8 35 4.7 9.0 105
BSRC (Thailand) * BSRC TB * Thailand 51.8 43.4 9.9 6.9 06 0.6 5.4 3.4 24 4.1 6.3 8.8
Star Petroleum Refining * SPRC TB * Thailand 276 (19.0) 7.5 9.3 06 0.6 4.0 4.2 6.7 6.7 7.6 6.1
Thai Oil * TOPTB* Thailand (40.4) 3.2 6.6 6.4 0.3 0.3 6.7 7.5 6.1 5.4 5.6 6.1
Average 5.6 13.3 8.0 7.2 06 0.5 4.7 4.5 4.7 5.2 71 7.9
Total Average (16.5) 37.0 195 12.7 1.1 1.0 8.5 6.7 3.7 4.2 7.5 105

Sources: Bloomberg, * Thanachart estimates
Based on 17 July 2025 closing prices
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APPENDIX YUPAPAN POLPORNPRASERT

STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1™ 3M 12M YTD 1™ 3M 12M YTD
SET INDEX 9.5 4.1 (9.6) (14.4) — — — —
Energy 3.6 7.4 (22.3) (10.7) (5.9) 3.3 (12.7) 3.7
BCP TB (9.9) (12.3) (8.6) (11.1) (19.3) (16.4) 1.0 3.3
BSRC TB (8.1) (16.4) (44.8) (41.6) (17.6) (20.5) (35.2) (27.2)
IRPC TB 12.8 3.5 (45.3) (28.5) 3.4 (0.6) (35.8) (14.0)
IVLTB 10.6 12.8 16.4 (11.6) 1.1 8.7 26.0 2.8
PTT TB 4.1 24 (3.1) (0.8) (5.3) (1.7) 6.5 13.6
PTTEP TB 2.7 9.2 (22.3) (5.0) (6.7) 5.1 (12.8) 9.4
PTTGC TB 10.4 213 (21.4) (9.0) 1.0 17.2 (11.9) 5.4
Scc TB 13.4 246 (15.2) 13.1 4.0 205 (5.6) 275
SPRC TB (7.1) 2.0 (37.3) (20.6) (16.6) (2.1) (27.8) (6.2)
TOP TB 7.0 26.6 (41.1) 8.0 (2.4) 22.5 (31.5) 22.4
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
» mfl synergies Tawnumeldngdu PTT dnlidunuaaa uazifi v mspensissmsnaaludssnalngle ot

AURT Nﬂiﬂsl%ﬂ’ﬁLL"liﬁ.lv%

a o ' o ' A I
e d e i awae o . . = Usunnonanswnislaamuludrsdsanadsla
« uemaiuiudsunisiasriliussnwasnulnesudsslomiann .

swmﬁw"’uﬁﬁwﬁw M&A NafauwnudInInaa Ll
. r‘h"lma:ﬂs:l,l,aﬁua@ﬁmmN“umugmauflu‘lﬂmmwm
MulanEuEI%
O — Opportunity T — Threat
- wwpillgpflwidesnngsfisifagimmavlaidna » fanudsslwdeangsudoudeisdy  eviigu s
a L A o Aa ' 4 4 °
« wpepifielugnRanusiidyadgeduanniu fRUATIAN
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« nadulavasgUmdiilanidauue
REGIONAL COMPARISON
—EPS growth— PE P/BV — EVIEBTDA—  —— Div. Yield —
Name 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Australia (0.7) 7.7 21.3 21.9 1.6 1.5 6.1 5.6 3.1 3.8
China (8.5) 5.2 9.4 8.9 0.7 0.7 5.0 4.8 6.1 6.3
India (31.9) 34.7 13.2 8.9 1.4 1.2 10.4 8.6 3.4 41
S.Korea na na 41.2 19.6 0.8 0.7 12.5 8.5 1.4 2.0
USA (19.9) 8.7 12.9 11.6 1.6 1.5 53 5.0 4.1 4.4
Thailand 2.1 71 9.6 13.9 0.7 0.7 5.9 5.0 4.7 5.0
Average (11.8) 12.7 17.9 14.1 1.1 1.1 7.5 6.3 3.8 4.3

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

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Sales 589,877 403,527 400,170 397,371
Net profit 2,185 5,163 6,960 7,141
Consensus NP — 5,869 8,014 8,942
Diff frm cons (%) — (12,00 (13.2) (20.1)
Norm profit 6,631 5540 6,960 7,141
Prev. Norm profit — 4,059 5,134 6,239
Chg frm prev (%) — 36.5 35.6 14.5
Norm EPS (Bt) 4.8 4.0 5.1 5.2

Norm EPS grw (%) (31.6)

(16.5) 25.6 2.6

Norm PE (x) 6.6 8.0 6.3 6.2
EV/EBITDA (x) 34 26 238 23
P/BV (x) 0.7 0.7 0.6 0.6
Div yield (%) 3.3 35 47 49
ROE (%) 10.1 9.0 10.5 10.0
Net D/E (%) 1134 734 845 696
PRICE PERFORMANCE
(Bt/shr)  ____gcp Rel to SET Index (%)
45 30
40 20
35 NJ\(\H 10
30 0
(10)
25 (20)
20 (30)
15 4 T (40)

Jul-24 Oct-24

Jan-25 Apr-25 Jul-25

COMPANY INFORMATION

Price as of 17-Jul-25 (Bt) 32.00
Market Cap (US$ m) 1,354.4
Listed Shares (m shares) 1,376.9
Free Float (%) 50.6
Avg Daily Turnover (US$ m) 10.6
12M Price H/L (Bt) 39.25/27.00
Sector Energy

Major Shareholder

Social Security Office 15.11%

Sources: Bloomberg, Company data, Thanachart estimates

ESG Summary Report
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COMPANY NOTE BCP YUPAPAN POLPORNPRASERT

Ex 1: Key Earnings Revisions

2022 2023 2024 2025F 2026F 2027F ‘
Reported profit (Bt m)
- New 12,575 13,231 2,185 5,163 6,960 7,141
-0l 4,059 5,134 6,239
- Change (%) 27.2 35.6 14.5
Norm profit (Bt m)
- New 15,337 9,699 6,631 5,540 6,960 7,141
-0 4,059 5,134 6,239
- Change (%) 36.5 35.6 14.5
Market GRM (US$/bbl)
- New 14.3 8.0 4.1 5.0 5.3 54
- Old 4.6 4.9 5.0
- Change (%) 84 8.7 7.3
Brent oil price (US$/bbl)
- New 97 82 73 70 65 65
-0l 65 60 60
- Change (%) 7.7 8.3 8.3
Oil marketing margin (Bt/litre)
- New 0.9 0.94 0.80 0.85 0.90 0.90
-0 0.80 0.80 0.80
- Change (%) 6.3 12.5 12.5

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 2034F Terminal
value
EBITDA 43,057 45,004 51,609 50,652 48,761 44,035 39,186 38,475 38,057 37,719 37,660 37,648
Free cash flow * 20,119 14,886 14,920 13,621 11,870 10,856 8,510 10,608 10,916 13,889 13,867 16,794 236,408
PV of free cash flow * 20,064 12,724 11,789 9,947 8,013 6,775 4,910 5,656 5,381 6,329 5,841 6,538 92,035
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.3
WACC (%) 8.2
Terminal growth (%) 1.0

Enterprise value - add 175,938

investments

Net debt 98,102
Minority interest 26,729
Equity value 51,107
# of shares (m) 1,377
Equity value/share (Bt) 37

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 (FRINMINEA 1.2 LW bkd) LAz
qsﬁ’«nﬁﬂﬁm‘"m}, (Jusuat 3 va9dszing uazlFadIwNIAaNa 16%)
laglugradirwinmevisgnladnsasuumalwglugsianasam
losdulwgidunshafnuwasnunaunulasnistiedu  70% 1
uidngn BCPG wazdsinmaveeldlugsfialwig isunsdimauas
NARINNBUAMTITUTIE

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%‘qﬁﬁ'ﬂﬂﬂiﬂﬁ‘u LLazﬁqﬁﬁﬁ]ﬂ’]iﬁ’]fk’]ﬁu dawalu BCP

' o

fisudari ligegalunandaannisndu

Source: Thanachart; *CG Rating

W — Weakness

= Alsdbmaniiasandufiugaialinas

» masaruludTnasnnlupsfalwidilinafianarinls

. A 4
»  mathfsurashiudunsludssinadiamnwgs LAZIIA o . o - o vo o o -
, , | u = flamadnalunsnogsfialundn  molddadinavesSinm
v 3 P wva a 1 1
sunudmsliddnnaussninlungy &4 e A,
. u 3 Wi uaznauninsag
O — Opportunity T — Threat
» musegsialdipffiisidasmnunasnuazana * MUNINUTIINMATdasIuEI NI lup IRl
\ o Y o o o & ' =
lasanwzlugranmaidudsudituatnisiaisa
s Feduanniinlddwsunistanams Lm:ﬁunumsmmﬂgsﬁaﬁ
gIniaa
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
" dimnan (GRM) iduanuiiesnandalszanmnsieds win
Target price (Bt) 40.47 37.00 -9% GRM  aaavadwiveday  azidudaduiFndusunands
2 ° nd? ”
Net profit 25F (Bt m) 5,869 5,163 -12% ALUSHT “TD” VBILIN
. § Y o A = ' o % A o
Net profit 26F (Bt m) 8,014 6,960 -13% B anuFneIad fe anthaiunanad Geenadina s ldannusem
gaalunsfiadTIanaznia (E&P) aaad TINDINANRIIONUINNT
Consensus REC BUY: 12 HOLD: 7 SELL: 2 a ( ) q

HOW ARE WE DIFFERENT FROM THE STREET?

B qszynmnnsinls 2025F 284316Nn31789 consensus L8d37nt0
o S EA o
IanuTzaiaszisundudadinsnan

B sauhwangwadndininues consensus  Liedsannydszanmnng
mlszaunidinin

#aniinais (stock loss)

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
w3azheaaiuinsardaniaysane lﬁ'ﬂ‘ﬂﬂ 2uww ESG %350 BCP # 3.0
3.0 %Gﬁx‘lﬂ‘ﬂﬂ'\tﬂ&ﬂﬂﬂx‘lﬂ&&lﬁﬁﬂ%}l 2.9 HBI9INAMNITNYDINTIINN I
fianas  wanthwanefisaeniedn  waziianwdasitalunsanns -
asafivarsuan 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 - - - AA 60.14 66.76 85.00 - 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 BCP YUPAPAN POLPORNPRASERT
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Sales 385,853 589,877 403,527 400,170 397,371
Cost of sales 354,055 552,412 370,057 365,133 355,415
Gross profit 31,798 37,465 33,470 35,038 41,956
% gross margin 8.2% 6.4% 8.3% 8.8% 10.6%
Selling & administration expenses 11,781 15,275 12,106 12,005 11,921
Operating profit 20,018 22,190 21,364 23,032 30,035
% operating margin 5.2% 3.8% 5.3% 5.8% 7.6%
Depreciation & amortization 14,370 20,056 21,693 21,971 21,574
EBITDA 34,388 42,246 43,057 45,004 51,609
% EBITDA margin 8.9% 7.2% 10.7% 11.2% 13.0%
Non-operating income 1,766 8,755 3,000 3,000 3,000
Non-operating expenses 0 0 0 0 0
Interest expense (4,980) (7,001) (7,030) (8,140) (8,951)
Pre-tax profit 16,803 23,944 17,333 17,892 24,084
Income tax 8,766 16,818 11,126 10,385 16,012
After-tax profit 8,037 7,127 6,207 7,508 8,072
% net margin 21% 1.2% 1.5% 1.9% 2.0%
Shares in affiliates' Earnings 340 1,361 1,361 1,361 1,361
Minority interests 1,322 (1,856) (2,028) (1,909) (2,292)
Extraordinary items 3,532 (4,447) (378) 0 0
We expect higher profit in NET PROFIT 13,231 2,185 5,163 6,960 7,141
2026-27F from BSRC'’s Normalized profit 9,699 6,631 5,540 6,960 7,141
debottlenecking projects EPS (Bt) 9.6 1.6 3.7 5.1 5.2
Normalized EPS (Bt) 7.0 4.8 4.0 5.1 5.2

BCP’s balance sheet to
remain strong despite
BSRC acquisition

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

121,881
36,795
33,274
47,840

3,972
29,382

119,374
69,792

340,429

87,879
41,287
13,354
14,501
18,738
100,414
52,104
240,397
27,920
0

1,377
11,157
0
10,839
48,738
72,112
340,429

105,231
29,408
33,169
41,210

1,445
32,895

115,748
62,667

316,542

81,177
34,252
15,030
16,131
15,764
96,349
52,542

230,068
26,729

0
1,377
11,157
0

(384)
47,594
59,745
316,542

79,911 79,346 78,457
28,626 28,626 28,626
22,690 22,502 22,344
27,606 27,239 26,514

988 980 973
32,895 32,895 32,895

119,055 117,084 115,510
51,817 74,683 74,520

283,678 304,009 301,382
57,072 57,509 55,801
22,945 22,640 22,037

4,814 5,625 5,136
13,118 15,327 13,996
16,195 13,918 14,632
78,353 91,542 83,593
56,085 55,741 55,453

191,511 204,791 194,848
28,757 30,666 32,958

0 0 0

1,377 1,377 1,377

11,157 11,157 11,157
0 0 0
(384) (384) (384)
51,260 56,401 61,427
63,410 68,551 73,577
283,678 304,009 301,382

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

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 16,803 23,944 17,333 17,892 24,084
Tax paid (8,766) (16,818) (11,126) (10,385) (16,012)
Depreciation & amortization 14,370 20,056 21,693 21,971 21,574
Chg In w orking capital (17,043) (300) 12,775 251 280
Chg In other CA & CL / minorities 31,349 2,208 2,248 (908) 2,082
Cash flow from operations 36,713 29,091 42,924 28,822 32,007

We include capex of Capex (60,725) (16,430) (25,000) (20,000) (20,000)

Bt8.5bn from the SAF Right of use (1,725) 1,553 0 0 0

plant ST loans & investments (169) 260 0 0 0
LT loans & investments (25,877) (3,513) 0 0 0
Adj for asset revaluation 67 310 0 0 0
Chg In other assets & liabilities (2,197) (2,925) 14,016 (23,211) (124)
Cash flow from investments (90,627) (20,745) (10,984) (43,211) (20,124)
Debt financing 47,430 (871) (31,224) 16,207 (9,768)
Capital increase 0 0 0 0 0
Dividends paid (3,209) (3,985) (1,497) (1,818) (2,115)
Warrants & other surplus (681) (10,877) 0 0 0
Cash flow from financing 43,541 (15,733) (32,722) 14,389 (11,883)
Free cash flow (24,012) 12,660 17,924 8,822 12,007

We see its 8.0x 2025F PE
as attractive

VALUATION

FY ending Dec 2023A
Normalized PE (x) 4.5

Normalized PE - at target price (x) 5.3

PE (x) 3.3

PE - at target price (x) 3.9

EV/EBITDA (x) 3.9

EV/EBITDA - at target price (x) 4.1

P/BV (x) 0.6

P/BV - at target price (x) 0.7

P/CFO (x) 1.2

Price/sales (x) 0.1

Dividend yield (%) 6.3

FCF Yield (%) (54.5)
(Bt)

Normalized EPS 7.0

EPS 9.6

DPS 2.0

BV/share 52.4

CFO/share 26.7

FCF/share (17.4)

2024A 2025F
6.6 8.0 6.3 6.2
7.7 9.2 7.3 7.1
20.2 8.5 6.3 6.2
23.3 9.9 7.3 7.1
3.4 26 2.8 2.3
3.5 2.8 3.0 2.4
0.7 0.7 0.6 0.6
0.9 0.8 0.7 0.7
15 1.0 15 1.4
0.1 0.1 0.1 0.1
3.3 3.5 47 4.9
28.7 40.7 20.0 27.3
4.8 4.0 5.1 5.2
1.6 3.7 5.1 5.2
1.1 1.1 15 1.6
43.4 46.1 49.8 53.4
21.1 31.2 20.9 23.2
9.2 13.0 6.4 8.7

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BCP

YUPAPAN POLPORNPRASERT

We expect ROE to trend
higher with higher profits
in 2025-27F

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)

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

2024A

52.9
(83.5)
(83.5)
(31.6)
(31.6)
66.2

6.4
3.8
7.2
1.2
1.5
1.1
3.2
6.0
2.0
10.1

10.8

1.8

5.2

5.0
77.4
29.8

8.2

4.0
6,604
157,847

2025F

(31.6)
136.3
136.3
(16.5)
(16.5)
30.0

8.3
53
10.7
1.5
1.0
0.7
3.0
6.1
1.8
9.0

10.1
1.3

6.0

4.9

711
35.8

8.2

4.8
7,650
131,070

2026F

(0.8)

34.8
34.8
25.6
25.6
30.0

8.8
5.8
11.2
1.9
1.1
0.8
2.8
5.5
24
10.5

11.4
1.4

6.5

4.5
68.7
42.0
8.2

7.4
9,665
162,418

2027F

(0.7)

2.6
2.6
2.6
2.6
30.0

10.6
7.6
13.0
2.0
1.0
0.7
3.4
5.8
24
10.0

1.4
1.3

8.3

4.3
72.9
33.5

8.2

6.6
10,066
147,676

Sources: Company data, Thanachart estimates
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BUY  (From: sEL)

Change in Recommendation

TP: Bt 5.20

Upside : 12.1%

Bangchak Sriracha Pcl ssrc s

35ngnninlunisasnli BCP

Qs A. o o d g { 1 Qd' H
li;‘].liﬂl,‘wuﬂ'ul.%“‘%'l BSRC 1w "Ha" ihasarnain1snaniidiuislisa
AN Ltavfmamsmmmaamwam (debottlenecklng) Adonalimsuiia
ﬂiw&l’]mﬂﬂiﬂ’fh #wanaNdh 13898091 BSRC @8snIinsvingn

muamLﬂmsngnmﬂun’mmaavgu‘lu BCP

Ysuiiaen uwﬁmﬁu “%?a”
Uﬂ'smswmuumﬂua'swmmaoummi’\vmauwmmu “dan
anz Autupad” i Fufl 18 NINYIAY 2025 iU unsn BSRC
Fuidu “do” 3 e 1asen 1) wesnuniudeuwaliuama
manaulan  1iesannsdalsenuunindiditisaausinaaudu
unu 2) mailasImMaANMaININGe (debottlenecking) 193
BSRC aztiifiusamiinlstuduannmsnau (GRM) iavauniy
mwmuamm%mmnaumuﬂaﬂmw S aUsuRN YTz mns
509 BSRC 4 8/25/8% 1uil 2025-27F uaztfsaninans @
374 2025F) 1l 5.2 1N 910 4.7 1N 3) BSRC Lflumamaﬂmﬂ
mwmmummmu‘[uum 193N (BCP) I@wamawmua@ 3%
Luamﬂmmmmu BCP mumsmmLauasnamummamﬂaﬂwu
‘Y] 6.5 'WH» BSRC ¢ia 1 ‘WI«L BCP

msﬂsmwuauumm GRM
mﬂsuLwuﬂnﬂnqsmﬂqnwsnauaqﬂiﬂsﬂamwanmmu US$1.0/0.7/0.2
vJu US$5.8/5.5/5.8 daunfisa bull 2025-27F mavmumaﬂmu
Taﬂﬂmmmn‘uumnmsﬁ@‘[saﬂauaamn’mluamﬁ% LLE\]“’EJI??J
aundzin GRM fiasfiluzag 3 Ddrawi aeriaudoumaliuay
91aomswaauuamnmwwaammaaLﬂsmnﬂanmmmammwwu
vasgumuluszauthunan mmmmmmmnuLLquuaﬂaaﬂLLm
guymulanlu Exhibit 22 2a3unIiATEingy

TA39n15 Debottlenecking tRaIsAs1 13

BSRC maamLuu‘[mamiﬂmmumﬂwu GRM ot 2 lavams leun
lassmsusnée Catalyst SWItch/ng on The Fly ‘JN LLmLm‘ﬂuL(ﬂauW f.
2025 mﬂmmmwaUﬂmamﬂ‘nmumaammﬂ}]ﬂsm (catalyst) ks
m‘lvsmmmnaumuumumﬂsmmmumuawu"lﬂ FIainazsn
Wiy GRM lésn US$0.1 ~0.2/bbl anlassmaniisde fﬂﬁJﬁJ.‘UN
RIED) LwaiamLiauﬁmmuumummﬂlﬂmmn (VLCC) 29
MAUALEUESIU 4Q25 I@m BSRC mmwwmaamuwumwaﬂﬂ
M7 US$0.35-0.45/bbl maswnuu,m varaslasnsenainaztag
\Wa GRM 3717 US$0.45-0.65/bbl doudd 2025F 1Tudwly inevle
hifaspitunNasanludszanannsinhsl 2025-27F e

dnanade . o ‘
BCP "I,@Tﬂs:mﬂﬁ'nTaLauaﬁumummanLﬂﬁwﬁmﬁ'a%aﬁuﬁmﬁa
18.3% lu BSRC lusanain 6.5 #u BSRC ¢ia 1 #u BCP szaz17an
Fdalaualsusaudnanaidaniuenouiodennnainmen 2025 Tag
BSRC 9z)nLANnausInmMyInng Luﬂulumauﬁmmu NBAINT
u,amﬂaﬂumﬂma TR ILE! BSRC umsmammawmua@
1szanaw 3% Luamﬂunwmaa BCP 91441 BSRC iflumaiden
Tumadhasmulu BOP mﬁ'm'mnm'l

(From: Bt 4.70) Y,

18 JULY 2025

YUPAPAN POLPORNPRASERT

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

COMPANY VALUATION

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Sales 245,434 243,644 165,990 165,990
Net profit (1,647) 958 1,661 2,299
Consensus NP — 1,817 2,871 2,973
Diff frm cons (%) — (47.3) (42.2) (22.7)
Norm profit 1,066 1,618 2,321 2,299
Prev. Norm profit — 1,498 1,852 2,125
Chg frm prev (%) — 8.0 25.3 8.2
Norm EPS (Bt) 0.3 0.5 0.7 0.7
Norm EPS grw (%) 36.6 51.8 43.4 (0.9)
Norm PE (x) 15.1 9.9 6.9 7.0
EV/EBITDA (x) 7.2 54 34 3.0
P/BV (x) 0.6 0.6 0.6 0.6
Div yield (%) 1.7 24 4.1 5.7
ROE (%) 4.0 6.3 8.8 8.3
Net D/E (%) 65.1 57.0 247 14.8

PRICE PERFORMANCE

(Bt/shr) (%)
~—— BSRC Rel to SET Index

10 10
9 0
8

10

2 14 (10)
6 (20)
5 i (30)
4 + (40)

Jul 24 Oct-24 Jan-25 Apr-25 JuI 25

COMPANY INFORMATION

Price as of 17-Jul-25 (Bt) 4.64
Market Cap (US$ m) 493.6
Listed Shares (m shares) 3,460.9
Free Float (%) 18.3
Avg Daily Turnover (US$ m) 0.4
12M Price H/L (Bt) 9.00/4.16
Sector Energy

Major Shareholder Bangchak Corp. Pcl 81.74%

Sources: Bloomberg, Company data, Thanachart estimates
ESG Summary Report .........ccoeveininnininnnnns P30
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COMPANY NOTE

BSRC

YUPAPAN POLPORNPRASERT

Ex 1: Earnings Revisions

2022 2023 2024 2025F 2026F 2027F
BSRC's market GRM (US$/bbl)
New 5.8 3.8 3.5 3.3 3.6 3.6
Old 2.9 3.2 3.5
Change (%) 15.8 11.7 3.3
Refinery utilization (%)
New 75 68 85 85 85 85
Old 87 87 87
Change (%) (2.3) (2.3) (2.3)
Reported profit (Bt m)
New 9,508 780 (1,647) 958 1,661 2,299
Old 838 1,192 2,125
Change (%) 14.3 39.4 8.2
Normalized profit (Bt m)
New 11,007 780 1,066 1,618 2,321 2,299
Old 1,498 1,852 2,125
Change (%) 8.0 25.3 8.2
Sources: Company data, Thanachart estimates
Ex 2: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F
(Bt m) 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F Terminal
Value
EBITDA + dividend 5,665 6,635 6,816 7,283 4,959 4,877 4,181 4,237 4,276 4,153 4,356 4,398
Free cash flow 3,082 9,628 3,708 4,121 2,188 2,210 1,702 1,792 1,855 1,804 1,981 2,039 32,222
PV of free cash flow 3,073 8,187 2,907 2,978 1,458 1,358 964 936 893 801 811 770 12,161
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 8.5
Terminal growth (%) 2.0
Enterprise value - add 34,224
investments
Net debt (2024A) 16,391
Minority interest 0
Equity value 17,833
# of shares (m) 3,461

Equity value/share (Bt) 5.2

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) Wunitslulsenawingi
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 dmdu uSwng 1u
USEndaguas USEN unaann aaflalsti $ia (um1TW) (Daviu 76%)
uSuuallnd USEMy mednaz LﬂamuIauanwuusnwswa%uﬂLﬂuﬁuma
nmeluaul 2024

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

s duzlamiannmsnitndaimasnisdngavas BCP

O — Opportunity

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

1 2023

Source: Thanachart; *CG Rating

W — Weakness

« SguamanInunsnusasUanldheasnimennods

chumamsmuqummsmmﬂ

= < Ao o 0y ' o v a e o v @ >
- 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

»  ApANANAIINEINAUNG LT swwinu i a1aanudasms

q

NAAA AU

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 6.07 5.20 -14%
Net profit 25F (Bt m) 1,817 958 -47%
Net profit 26F (Bt m) 2,871 1,661 -42%
Consensus REC BUY: 4 HOLD: 2 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

° o & o : =

= mvlﬂaammmufl 2025-26F @NNUIZaNNIIVAINANG TI919
a P 1% a > o o X
Lﬂ(ﬂﬁ]’]ﬂﬂ’]ﬁ‘ﬂﬁ']slﬂﬁ&lll@lﬁ’]% GRM 7N3:0@320NUNNYH

B ganu yehrangedsdedininvesaaiaannyszanansils
P NFININ

B dmsnaundnninana 1w downside risk daLszanmnnsuadi

B amudasmaihnuneludsamanduladininena azsinanig
amﬁaﬁqiﬁaﬁwﬂﬁnﬁm‘"mm BSRC uaztduanuiassdaszunm
NTUBILIN

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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BSRC

ESG &

Bangchak Sriracha Pcl SUStalnablllty
Sector: Resources | Energy & Utilities Report
U3HN 11991 @352 SR (Wwnzm) (BSRC) (uuSnlsenaninsin Thanachart ESG Rating
swianavzasinefififiainmsnda 174k bid 1991 BCP favinln 3.0
BSRC gl 82% uaz BSRC zlaNam%usn'ﬁuwwzﬁamﬂumlﬂnntﬂazm
uuﬁumﬂu U1997N was BCP LS’I‘l‘nﬂ.,Lmu ESG un BSRC #i 3.0 Bugs -
nianaizuasanaMnIINN 2.9 Lafmazl AZURWAIHTIAN (S) uazn3 1 2 3 4 5
fAUQUA (G) D89 BSRC §anindudininana (E) 1Hasannagnsann LOW HIGH
waam%ﬁwmwmusu‘na'maamamﬂ‘unnmtm‘luamm‘nnim
S&P
SET ESG SET ESG DJsSI 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 . . . . 58.46 53.87 38.00 . 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

ABFILINADN (ENVIRONMENTAL)

- ulavguazuwimed)iinann
FowInnow

- msusmsdanmsnasew/ v
- MSUIMTIANTNBITANANIZIN
— msudmssansin

- MSUIMISIANNTVBILRE

AzUMUIURILIARaNT8d BSRC asm 27 smmmwmmawaaLwamwammmssm 2.9 ifasan
masanulunasnuiidodeina agnalsfionn nésanmadadefiemsies 1550 19an e
daistn 410 (BcP) lull 2023 uSuny "L@mLihvsmﬂmwussamﬂﬂunmamamsuau (carbon
neutrality) Mulud 2026 uszmsddasfimIaunszangniidugud (net-zero )y malud 2050

anuEdNTwUaInIlsauIuauvas BSRC ag,jﬁ' 161 kg/BOE f‘fﬁ@‘%’ln'jwhmﬁu'uaqaqmmunimﬁ' 280
kg/BOE

' o o o A v @
1ud 2023 BSRC Usas CO2 {finuirind uan 0.9 d1uah GIa089 9% 31n1) 2022 wazanaNuTuTn
gasmIdaasmoIaunszanaddseanm 1.2% wWatsunull 2021

U5une ldaassaulszanns 1.0 Wuay. dwmiudrldaennoanunsasinsfanesonlull 2023

ANFIAL (SOCIAL)

- mul)iaaananansunsazh
— MIQUANENIN
- guawsuazaNalaaany
- aMNlaaanBUAZAININD DY
a s I3
WAAA TN
- MSNEMTINAAWITNTH UazFIAN

AzuUUAUFIANEY BSRC atm 3.3 mnmwamluiv@um asinfinasgusuanaasasilu
msﬂgumm‘na@ uae mimﬂmmvmummﬂaammmﬂﬂswmﬂuﬂ 2023 laifingmantgoy.Fo
L’amaumaammnaummmmﬂuumiﬂmmmiﬁ"lmlufl 2023 valsandunaclssruoslaandls
mwmumiiﬂmlm dwoa 16 1 'lummm"luuammmmmwUmmLflunm 12 9 dwmsu
WD TR

BSRC VLWISUS’IG’JRLLWEW]%N (Platinum Award) fAadanis 13 ‘ﬂﬁ]’m%aﬂ’liﬂ’lmﬁiﬁaLNSﬂ’ISL%ﬂSWLYI?IVL‘YlFJ
(Amencan Chamber of Commerce in Thailand) El,ummnsaam'mwmmuauaamyuﬂum’luﬂ’nu
SUNﬂ'ﬂaU@aﬁdﬂNTadadﬂﬂi (CSR)

AUUIIBNALIAUIZLATHFND
(GOVERNANCE & SUSTAINABILITY)

- TassasrsvasamenIsaunIsuSEn
- wsyuuazanallsela

- m'mé’l\iﬁummqsﬁa

— msuSmsanaies

- WIANIIN

BSRC fdiaz LL%%ﬂ'liﬂ'm‘LI@]LLaLLﬂ ﬂ')’liJF_IGFJ% 32

BSRC &JIﬂiGiﬁ’Nﬂmzﬂii&lﬂ’]iﬂL‘ﬁSJ’]zﬁ&l I@ﬂﬁﬂi:muﬂm:mwmiﬁfluﬁmz URZHUITN
= a a

AUWZNTITUNITUINNINAWN (7 31N 12 AW) Wunssunmsdase ﬂmtﬂii&lﬂ’]iﬁﬂiiﬂﬂ’ﬁ%@Gﬁﬂuﬂu

BSRC HAMNITNAMIAGNNIANG  TINTIALNITNNNIATIINGL  ABLAIINANTANALLNG  UAT

AENIINNIANULTE

Li’]l,‘ﬂu’!’]ﬂ’!’]&lUG?JWDENIﬁﬂﬁ]"UEN BSRC @ %‘Iﬁﬂﬁ]’]ﬂﬂ’]ﬂ“ﬂ’]‘ﬂaﬂ’ﬂﬂ’ﬁiﬂﬂ BCP Mmmnn'mmsna'luﬂ
2023, BSRC a’]&l’]ﬁﬂﬁi’]dﬂ’l’mﬁ’l&l&lﬂﬁdMﬂﬂ’]ﬂit&l’]m 6.0 WHAL. Lm:mmmmi@‘amwmﬂ“ﬁmm
miwam‘na\wu

um'mNummaamvliaﬂ‘lmm‘ummuaﬂwmmawsnwmaavajmﬂum’mwumumaaﬁmmuu LR
ﬂ']ﬂ'liﬂa% ama"lsnmu UIENY uamwmwuauaﬂmawuwm LLE]J!Jaﬂ'm%@]@]'lw,d%ﬂdﬂ%‘l’ﬁl’m@]
ﬁ'J‘lﬂMﬂJﬁ’miﬂﬁiﬂ%ﬁﬂ'l%‘Llﬁﬂ']ﬁ%'lN%LLR‘”T]’]S‘ITBNU']SGI?GT]N%

U3WhY EJ\‘IﬂGVLSJNﬂ’Iiﬂizﬁ]’I m;inﬁ]aanuanqmmﬂniwwaaamua:ﬂi‘mmmﬁﬁuﬁwuwé’aamﬁtﬁm

Sources: Company data, Thanachart
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FINANCIAL SUMMARY

BSRC YUPAPAN POLPORNPRASERT

We expect BSRC'’s profit
to recover in 2025F due
to lower stock loss.

Limited capex and
healthy GRM support
balance sheet.

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 229,538 245,434 243,644 165,990 165,990

Cost of sales 223,344 238,904 236,007 159,218 159,151
Gross profit 6,194 6,530 7,637 6,772 6,839

% gross margin 2.7% 2.7% 3.1% 4.1% 4.1%

Selling & administration expenses 5,217 5,440 5,400 3,679 3,679
Operating profit 976 1,091 2,237 3,093 3,160

% operating margin 0.4% 0.4% 0.9% 1.9% 1.9%

Depreciation & amortization 2,912 3,396 3,428 3,541 3,655
EBITDA 3,888 4,487 5,665 6,635 6,816

% EBITDA margin 1.7% 1.8% 2.3% 4.0% 4.1%

Non-operating income 289 154 268 318 318

Non-operating expenses 0 0 0 0 0

Interest expense (735) (1,062) (1,031) (1,060) (988)
Pre-tax profit 531 183 1,474 2,352 2,491

Income tax 110 (542) 240 415 575
After-tax profit 420 726 1,234 1,937 1,916

% net margin 0.2% 0.3% 0.5% 1.2% 1.2%

Shares in affiliates' Earnings 361 340 384 384 384

Minority interests @) 0 0 0 0

Extraordinary items 0 (2,713) (660) (660) 0

NET PROFIT 780 (1,647) 958 1,661 2,299

Normalized profit 780 1,066 1,618 2,321 2,299

EPS (Bt) 0.2 (0.5) 0.3 0.5 0.7

Normalized EPS (Bt) 0.2 0.3 0.5 0.7 0.7

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025F 2026F 2027F

ASSETS:

Current assets: 36,408 33,052 34,549 24,386 24,381
Cash & cash equivalent 976 1,191 3,000 3,000 3,000
Account receivables 15,373 13,589 13,490 9,190 9,190
Inventories 18,713 16,467 16,267 10,974 10,970
Others 1,345 1,806 1,792 1,221 1,221

Investments & loans 2,079 2,259 2,259 2,259 2,259

Net fixed assets 22,888 21,857 20,959 19,948 18,823

Other assets 9,688 8,666 8,626 6,897 6,897

Total assets 71,062 65,834 66,393 53,489 52,359

LIABILITIES:

Current liabilities: 22,618 26,151 25,128 16,071 14,354
Account payables 8,371 11,429 11,291 7,617 7,614
Bank overdraft & ST loans 8,234 5,995 6,038 3,291 2,458
Current LT debt 4,641 4,969 5,005 2,728 2,037
Others current liabilities 1,372 3,758 2,794 2,434 2,246

Total LT debt 15,433 6,617 6,665 3,633 2,713

Others LT liabilities 4,688 7,884 8,792 6,839 6,839

Total liabilities 42,739 40,653 40,584 26,543 23,906

Minority interest 7 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 17,075 17,075 17,075 17,075 17,075

Share premium 4,032 4,032 4,032 4,032 4,032

Warrants 0 0 0 0 0

Surplus 530 98 98 98 98

Retained earnings 6,679 3,976 4,604 5,741 7,249

Shareholders' equity 28,315 25,181 25,809 26,946 28,453

Liabilities & equity 71,062 65,834 66,393 53,489 52,359

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

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 531 183 1,474 2,352 2,491
We expect positive FCF Tax paid (110) 542 (240) (415) (575)
with limited capex Depreciation & amortization 2,912 3,396 3,428 3,541 3,655
Chg In w orking capital 737 7,088 160 5,919 1
Chg In other CA & CL / minorities 7,466 2,349 (567) 595 195
Cash flow from operations 11,535 13,559 4,255 11,993 5,768
Capex (2,818) (2,366) (2,530) (2,530) (2,530)
Right of use 388 234 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 791 (179) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (2,218) 1,180 287 (883) 0
Cash flow from investments (3,856) (1,131) (2,243) (3,413) (2,530)
Debt financing (7,627)  (10,726) 127 (8,056) (2,446)
Capital increase 0 0 0 0 0
Dividends paid (1,038) (1,142) (330) (524) (792)
Warrants & other surplus (161) (432) 0 0 0
Cash flow from financing (8,826) (12,301) (203) (8,580) (3,238)
Free cash flow 8,718 11,193 1,725 9,463 3,238
VALUATION
FY ending Dec 2024A 2025F 2026F
Normalized PE (x) 20.6 15.1 9.9 6.9 7.0
Normalized PE - at target price (x) 23.1 16.9 1.1 7.8 7.8
PE (x) 20.6 na 16.8 9.7 7.0
PE - at target price (x) 23.1 na 18.8 10.8 7.8
EV/EBITDA (x) 11.2 7.2 5.4 3.4 3.0
We think BSRC’s EV/EBITDA - at target price (x) 11.7 7.7 5.8 3.7 3.3
valuation is attractive P/BV (x) 0.6 0.6 0.6 0.6 0.6
P/BV - at target price (x) 0.6 0.7 0.7 0.7 0.6
P/CFO (x) 1.4 1.2 3.8 1.3 2.8
Price/sales (x) 0.1 0.1 0.1 0.1 0.1
Dividend yield (%) 54 1.7 24 4.1 5.7
FCF Yield (%) 54.3 69.7 10.7 58.9 20.2
(Bt)
Normalized EPS 0.2 0.3 0.5 0.7 0.7
EPS 0.2 (0.5) 0.3 0.5 0.7
DPS 0.3 0.1 0.1 0.2 0.3
BV/share 8.2 7.3 7.5 7.8 8.2
CFO/share 3.3 3.9 1.2 3.5 1.7
FCF/share 2.5 3.2 0.5 2.7 0.9

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY BSRC YUPAPAN POLPORNPRASERT
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate
Sales (%) (12.7) 6.9 (0.7) (31.9) 0.0
Net profit (%) (91.8) na na 73.3 38.5
EPS (%) (91.8) na na 73.3 38.5
Normalized profit (%) (92.9) 36.6 51.8 43.4 (0.9)
Normalized EPS (%) (92.9) 36.6 51.8 43.4 (0.9)
Dividend payout ratio (%) 110.9 (16.8) 40.0 40.0 40.0
Operating performance
Gross margin (%) 2.7 2.7 3.1 4.1 4.1
Operating margin (%) 0.4 0.4 0.9 1.9 1.9
EBITDA margin (%) 1.7 1.8 2.3 4.0 4.1
Net margin (%) 0.2 0.3 0.5 1.2 1.2
Expect ROE to improve DIE (incl. minor) (x) 1.0 0.7 0.7 0.4 0.3
with project upgrades Net D/E (incl. minor) (x) 1.0 0.7 0.6 0.2 0.1
Interest coverage - EBIT (x) 1.3 1.0 2.2 2.9 3.2
Interest coverage - EBITDA (x) 5.3 4.2 55 6.3 6.9
ROA - using norm profit (%) 1.0 1.6 2.4 3.9 4.3
ROE - using norm profit (%) 2.8 4.0 6.3 8.8 8.3
DuPont
ROE - using after tax profit (%) 1.5 2.7 4.8 7.3 6.9
- asset turnover (x) 2.9 3.6 3.7 2.8 3.1
- operating margin (%) 0.6 0.5 1.0 2.1 2.1
- leverage (x) 2.8 2.6 2.6 2.3 1.9
- interest burden (%) 41.9 14.7 58.8 68.9 71.6
- tax burden (%) 79.2 395.9 83.8 82.4 76.9
WACC (%) 8.5 8.5 8.5 8.5 8.5
ROIC (%) 1.2 7.8 4.5 6.3 7.2
NOPAT (Bt m) 773 4,319 1,874 2,547 2,431
invested capital (Bt m) 55,647 41,572 40,518 33,599 32,660

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

Ex 1: Earnings Revisions

2025F  2026F  2027F

Net profit (Bt m)

- New (4,364) (2,923) (5,194) (3,581) (1,620) (241)
-0ld 4,117) (1,805) (417)
- Change (%) na na na

Normalized profit (Bt m)

- New 1,869 (2,547) (4,415) (1,949) (600) (241)
-0 (2,485) (785) (417)
- Change (%) na na na

Market GIM (US$/bbl)

- New 10.6 7.9 7.2 8.4 9.1 9.4
- Old 8.2 9.0 9.1
- Change (%) 2.4 1.2 3.1

Sources: Company data, Thanachart estimates

Ex 2: IRPC’s Capacity Breakdown

2024 Crude/Condensate Portfolio
Food Crude O Condersate 1
W Middle east ~ Far east [gjDomestic Others T %:Zillli‘r{?

Fuel Qil

Propylene
HS ATS Propylene
—_—
215 KBD Ethylene 7 — [GE]
PRP
‘ Propylene 100 KTA
E- ADU1 : T Naphtha Olefins Plant Propylene 180 KTA Ethylene f HDPE
! 65KBD | Ethylene 360 KTA [ 140 KTA
______ 1 Ethylene Rich Gas Acetylene 6 KTA
Butadiene 56 KTA UHMW-PE
i ADU2 | s o 16 KTA
' 150KBD | e T Acetylene Black
A i Propylene Butadene 4KTA
S

114 KTA
132 KTA

Acrylonitrile oM 31 KTA
HS ATB Moved Xylene Ethylene |
l EBSM —L'[ ABS/SAN 179 KTA —‘!}—0
Vacuum Gas 01 (V60) | Styrene Monomer 260 KTA l_—’
~—
Luvoes rocrome | wo J— S —
Lube Base O 320 KTA

Asphalt 600 KTA

| EPS 48 KTA

)

== For sale

Source: Company data
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COMPANY NOTE IRPC YUPAPAN POLPORNPRASERT

Ex 3: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2034F 2035F 2036F Terminal
value
EBITDA 6,686 8,553 9,241 9,471 7,988 7,297 6,851 7,257 7,663 8,069 8475 8,475
Free cash flow 7,753 8,308 7,147 9473 3,026 4,286 3,954 4295 4639 4983 5327 5,350 85,532
PV of free cash flow 7,731 7,074 5615 6,866 2,023 2,645 2,251 2,256 2,248 2,228 2,198 2,036 32,550
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 8.4
Terminal growth (%) 2.0

Enterprise value - add 77,721

investments

Net debt (2024A) 61,800
Minority interest 143
Equity value 15,778
# of shares (m) 20,434

Equity value/share (Bt) 0.77
Sources: Company data, Thanachart estimates

nyaa N eswalvanysal Tuseswadunsiaings

THANACHART RESEARCH 36



APPENDIX IRPC

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING
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usi
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None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS
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Source: Thanachart; *CG Rating
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 0.96 0.77 -20%
Net profit 25F (Bt m) -2,034 -3,581 na
Net profit 26F (Bt m) -122 -1,620 na
Consensus REC BUY: 1 HOLD:8 SELL:10

HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, Thanachart estimates
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IRPC Public Co Ltd SUStalnablllty
Sector: Resources | Energy & Utilities Report
IRPC Lﬁuwﬂsvnann'ﬁfiana%mu%mmaama Auanillanailaaly 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)
IRPC ; ; YES BBB 58.45 78.83 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.
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FINANCIAL SUMMARY

IRPC YUPAPAN POLPORNPRASERT

With weak chemical and
refinery margins, we
expect IRPC to make
losses in 2025-27F

Weak earnings will likely
drag on balance sheet

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 299,075 281,711 218,977 211,570 212,043

Cost of sales 288,142 272,996 208,136 198,677 198,539
Gross profit 10,933 8,715 10,841 12,893 13,504

% gross margin 3.7% 3.1% 5.0% 6.1% 6.4%

Selling & administration expenses 13,888 14,500 13,509 13,809 13,840
Operating profit (2,955) (5,785) (2,668) (916) (335)

% operating margin -1.0% -2.1% -1.2% -0.4% -0.2%

Depreciation & amortization 8,666 9,141 9,354 9,469 9,577
EBITDA 5,711 3,356 6,686 8,553 9,241

% EBITDA margin 1.9% 1.2% 3.1% 4.0% 4.4%

Non-operating income 1,407 1,298 1,214 1,241 1,244

Non-operating expenses 0 0 0 0 0

Interest expense (2,021) (2,427) (1,687) (1,625) (1,505)
Pre-tax profit (3,569) (6,914) (3,141) (1,300) (597)

Income tax (772) (1,474) (902) (412) (67)
After-tax profit (2,797) (5,440) (2,238) (888) (529)

% net margin -0.9% -1.9% -1.0% -0.4% -0.2%

Shares in affiliates' Earnings 261 989 261 261 261

Minority interests (11) 36 28 27 27

Extraordinary items (376) (779) (1,632) (1,020) 0

NET PROFIT (2,923) (5,194) (3,581) (1,620) (241)

Normalized profit (2,547) (4,415) (1,949) (600) (241)

EPS (Bt) (0.1) (0.3) (0.2) (0.1) (0.0)

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

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 61,683 56,999 45,163 43,685 43,701
Cash & cash equivalent 6,220 9,924 9,000 9,000 9,000
Account receivables 15,597 13,269 10,314 9,965 9,988
Inventories 32,413 28,791 21,951 20,953 20,939
Others 7,453 5,015 3,898 3,766 3,775

Investments & loans 9,013 8,841 8,841 8,841 8,841

Net fixed assets 114,362 109,789 104,115 96,744 90,522

Other assets 7,604 8,926 7,140 6,929 6,942

Total assets 192,661 184,555 165,258 156,198 150,005

LIABILITIES:

Current liabilities: 58,944 53,844 37,570 33,354 32,693
Account payables 34,305 29,589 22,559 21,534 21,519
Bank overdraft & ST loans 7,200 6,800 0 0 0
Current LT debt 10,881 9,197 9,563 6,252 5,792
Others current liabilities 6,558 8,257 5,447 5,569 5,382

Total LT debt 52,945 55,727 57,948 56,265 52,128

Others LT liabilities 4,650 4,875 3,907 3,783 3,791

Total liabilities 116,539 114,447 99,424 93,402 88,612

Minority interest 211 143 115 87 60

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 (124) (308) (308) (308) (308)

Retained earnings 27,046 21,285 17,039 14,028 12,652

Shareholders' equity 75,911 69,966 65,719 62,709 61,333

Liabilities & equity 192,661 184,555 165,258 156,198 150,005

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

IRPC YUPAPAN POLPORNPRASERT

Low capex help support
positive FCF.

Valuation looks
unattractive, in our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax (3,569) (6,914) (3,141) (1,300) (597)
Tax paid 772 1,474 902 412 67

Depreciation & amortization 8,666 9,141 9,354 9,469 9,577

Chg In w orking capital 6,256 1,234 2,765 321 (23)
Chg In other CA & CL / minorities 6,220 7,001 (1,433) 515 66

Cash flow from operations 18,345 11,936 8,448 9,417 9,090

Capex (11,596) (4,568) (3,680) (2,098) (3,354)
Right of use (5) 21 0 0 0

ST loans & investments 0 0 0 0 0

LT loans & investments (267) 172 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (2,288) (3,761) (814) (933) (6)
Cash flow from investments (14,155) (8,136) (4,494) (3,031) (3,360)
Debt financing (581) 655 (4,213) (4,995) (4,596)
Capital increase 0 0 0 0 0

Dividends paid (612) (612) (665) (1,391) (1,134)
Warrants & other surplus (7) (138) 0 0 0

Cash flow from financing (1,200) (96) (4,879) (6,386) (5,731)
Free cash flow 6,749 7,368 4,768 7,319 5,736

VALUATION

FY ending Dec 2024A 2025F 2026F

Normalized PE (x) na na na na na
Normalized PE - at target price (x) na na na na na
PE (x) na na na na na
PE - at target price (x) na na na na na
EV/EBITDA (x) 14.5 23.8 11.4 8.4 7.2

EV/EBITDA - at target price (x) 14.1 23.1 11.1 8.1 7.0

P/BV (x) 0.2 0.3 0.3 0.3 0.3

P/BV - at target price (x) 0.2 0.2 0.2 0.3 0.3

P/CFO (x) 1.0 1.5 21 1.9 2.0

Price/sales (x) 0.1 0.1 0.1 0.1 0.1

Dividend yield (%) 3.4 1.1 3.4 3.4 3.4

FCF Yield (%) 375 41.0 26.5 40.7 31.9
(Bt)

Normalized EPS (0.1) (0.2) (0.1) (0.0) (0.0)
EPS (0.1) (0.3) (0.2) (0.1) (0.0)
DPS 0.0 0.0 0.0 0.0 0.0
BV/share 3.7 3.4 3.2 3.1 3.0
CFO/share 0.9 0.6 0.4 0.5 0.4
FCF/share 0.3 0.4 0.2 0.4 0.3

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

IRPC

YUPAPAN POLPORNPRASERT

With a weak PP spread
and lower GRM, ROE
looks set to remain 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)

2023A

(6.1)
na
na
na
na

(21.0)

3.7
(1.0)
1.9
(0.9)
0.9
0.9

na
2.8
na
na

na

1.5

na

2.5

230.6

na

8.4
(2.0)
(2,955)

140,717

2024A

(5.8)
na
na
na
na

(3.9)

3.1

2.1)
1.2

(1.9)
1.0
0.9
na
1.4
na
na

na

15

na

26

154.1

na

8.4
(4.1)
(5,785)

131,766

2025F

(22.3)
na
na
na
na

(31.4)

5.0
(1.2)
3.1
(1.0)
1.0
0.9

na
4.0
na
na

na

1.3

na

2.6

216.1

na

8.4
(1.4)
(1,901)

124,230

2026F

(3.4)
na
na
na
na

(102.2)

6.1
(0.4)
4.0
(0.4)
1.0
0.9

na
5.3
na
na

na

1.3

na

25
(399.0)

na

8.4
(0.5)
(626)

116,225

2027F

0.2
na
na
na
na

(254.0)

6.4
(0.2)
44
(0.2)
0.9
0.8

na
6.1

na

na

na

14

na

2.5
(65.6)

na

8.4
(0.3)
(298)

110,253

Sources: Company data, Thanachart estimates
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SELL

Change in Recommendation

(From: BUY) TP: Bt 18.00 (From: Bt 22.00) 18 JULY 2025

Downside : 18.2%

Indorama Ventures Pcl (IVL TB)
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COMPANY NOTE

IVL

YUPAPAN POLPORNPRASERT

Ex 1: Key Earnings Revisions

2023 2024 2025F 2026F 2027F
Normalized profit (Bt m)
- New 2,366 6,163 4,929 7,274 8,305
-Old 6,329 8,720 9,945
- Change (%) (22.1) (16.6) (16.5)
Reported profit (Bt m)
- New (10,798)  (19,262) 4,929 7,274 8,305
-Old 6,329 8,720 9,945
- Change (%) (22.1) (16.6) (16.5)
Asia Integrated PET spread (US$/tonne)
- New 162 140 130 134 139
- Old 125 135 144
- Change (%) 3.4 (0.3) (3.5)
Specialty chemicals EBITDA (US$m)
- New 7 74 53 56 58
- Old 107 111 116
- Change (%) (50.0) (50.0) (50.0)
Intermediate Chemicals EBITDA (US$m)
- New 235 244 180 195 195
-Old 285 285 285
- Change (%) (36.8) (31.6) (31.6)
Sources: Company data, Thanachart estimates
Ex 2: PET Demand Vs. Supply Growth Ex 3: Integrated PET Spread — Asia
(m tonnes) = Additional supply ' Additional demand (US$/bbl)
7.0 1 350 -
6.0 - 300 A
5.0 - 250 -
4.0 - 200 A
3.0 1 150 4
2.0 1 100 -
1.0 A 50 -
0.0 A 0 A
© =2 2 2 5 § &8 I % % SeILer22e AR IE L
N N N N N N N N N o o N N N N N N N N N N N N NN O o o
N AN N N N
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE IVL YUPAPAN POLPORNPRASERT

Ex 4: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F

EBITDA 46,890 48,471 49,262 51,256 52,710 53,721 54,295 54,883 55487 56,106 56,742 57,394

Free cash flow 39,881 29,233 26,737 27,573 27,789 28,699 28,113 28,644 29,183 29,734 30,298 30,874 459,058
PV of free cash flow 39,772 24674 20,730 19,634 18,177 17,244 15518 14,521 13,590 12,720 11,906 11,142 165,671
Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.3

WACC (%) 8.9

Terminal growth (%) 2.0

Enterprise value - add 345,527

investments

Net debt 231,940
Minority interest 12,979
Equity value 100,608
# of shares 5,615
Equity value/share (Bt) 18

Sources: Company data, Thanachart estimates

Valuation Comparison

Ex 5: Comparison With Regional Peers
EPS growth —PE— —P/BV— EVIEBITDA - Div yield -
Name BBG code  Country 25F 26F 25F 26F 25F 26F 25F 26F 25F  26F
(%) (%) (x) (x) (x) (x) (x) x) (%) (%)

Reliance Industries RIL IN India 0.8 13.5 na na na na 13.9 12.3 na na
Lotte Chemical 011170 KS  South Korea na na na na 0.2 0.2 151 10.5 3.3 3.4
Alpek ALPEKA MM  Mexico 11.1 49.6 111 7.4 0.7 0.7 5.7 5.0 4.7 7.9
Sinopec 386 HK Hong Kong (11.1) 9.5 10.5 9.6 0.6 0.6 5.9 5.6 6.0 6.6
IRPC IRPC TB * Thailand na na na na 0.3 0.3 1.4 8.4 34 3.4
Indorama Ventures IVLTB * Thailand (32.9) 53.7 29.8 194 0.9 0.9 6.9 6.4 2.0 2.6
PTT Global Chemical PTTGC TB * Thailand na na na 25.6 0.4 0.4 13.7 8.9 23 23
Siam Cement SCCTB* Thailand (9.7) 18.9 31.3 26.4 0.6 0.6 19.4 17.5 3.2 3.7
Average 3.5 33.2 20.9 16.5 0.7 0.7 1.1 9.2 3.1 3.8

Sources: Bloomberg, * Thanachart estimates
Based on 17 July 2025 closing prices

1 > 6 £ [
ngm’lmuswmuanua&lysm sl%i'lil\‘i’]%ﬂﬂﬂﬂ']ﬂ']adﬂi]‘lﬂ'
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APPENDIX

IVL

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

USHN Bulasan nueesa e (WAITH) \Dugndawadiefidwniam
nua  (PET) Wulouazidudeolndiesaas nmmanwmﬁnu’%qﬂﬁf
(PTA) uaz lulwasau lnalaa (MEG) IVL Lﬂuﬁﬁﬂuﬁmﬁmtua@%mm
vulalniemaeiilngigelulan  seausdnsnszavegluama
fetyg Tlan iou asmuazglal uaslinfanuailunasanaiiu
91T LAT09AN mi@uaﬁhuqﬂﬂmm:ﬁﬂm MIQUATUNN ENUDUG
ﬁ'wauamﬁmn’"mmﬁlunﬁuq(ﬂmﬂnsm DI IVL ayj’im;mﬂﬁw
Fnsumadulaszuzizny Nﬂunﬂimﬂm@ju‘%ﬁ'ﬂmiﬁlﬁmsﬁ, ToaWud
ATU99T

Rating Scale
Industry
5OuthOk Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
cG X Manage
rating — / ment Weak 2
[\
Operating Very Weak !
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

{ ' a a o @ = v A
» Tnrwnfiswalwgussluszinnwgerild vl iunislugude
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»  USunamIeEanuIn Lm:mmé’uw”uﬁﬁﬁﬁ'ugnﬁﬁm’lﬁ IVL
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O — Opportunity

= WL giasdlemsdwsudnoniwlumsidulaiafnainmszens
wa¥e 10D

A4 . -
* i upside NN AAIUIINTINY rPET
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Source: Thanachart; *CG Rating

W — Weakness

= . a a o < '
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 24.93 18.00 -28%
Net profit 25F (Bt m) 7,645 4,929 -36%
Net profit 26F (Bt m) 11,528 7,274 -37%
Consensus REC BUY: 15 HOLD: 6 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

. ﬂi:mmmsﬁﬂ"lsa;‘ﬂﬁfl 2025F  UadeININeInaaLantay

asnniniaunfiziun PET margin énad

" e e gre9asdnINuedasa

Spreads MidNi1eNA Uaz/MIa MIsUANARNUNUEnIeaLdn
TasunanfinalWifa upside risk dadszanmmsvad

¥ oeod X Y 4
swmmuuﬁgamm:mlwmﬂm MTBE usz MEG aaad Tadu

upsideside risk §iaU3UN1HNIIVBILIN

v & a ' A = A o A o

madhgafimisgafinaiiniimaeld  anduanuiodu
&
yanandszmIniie

Sources: Bloomberg consensus, Thanachart forecasts

Source: Thanachart
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Indorama Ventures Pcl SUStalnablllty
Sector: Resources | Energy & Utilities Report
L luguaa PET alngjiigalulan lugmueudinilasiad VL Uaas Thanachart ESG Rating
mﬂmsa%nﬁyansl%ﬂ%mmﬂu%ﬂmﬂm ama‘l'snmu azuuw ESG 283 3.0
IVL agfi 3.04 Fowhnuauadsvasngs uRwiuSEnianusonin
ammmu,ma‘lun'ﬁuﬁmﬂ'mmﬂmu ESG #a1#1szn1s uaszaAuns -
1ﬁwaaa'lwnawaatus‘lsmLﬁ%ﬂawnﬂnmamtm‘umna’n 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)
IVL YES AAA YES - 58.73 72.74 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.
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FINANCIAL SUMMARY

IVL YUPAPAN POLPORNPRASERT

Despite closing loss
making asset, we expect
lower profit in 2025F.

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 550,877 542,430 398,254 371,277 376,427

Cost of sales 469,977 465,814 331,299 305,324 308,969
Gross profit 80,900 76,617 66,955 65,953 67,458

% gross margin 14.7% 14.1% 16.8% 17.8% 17.9%

Selling & administration expenses 63,661 52,729 45,825 42,721 43,313
Operating profit 17,239 23,888 21,130 23,233 24,145

% operating margin 3.1% 4.4% 5.3% 6.3% 6.4%

Depreciation & amortization 28,183 28,034 25,759 25,238 25,117
EBITDA 45,421 51,923 46,890 48,471 49,262

% EBITDA margin 8.2% 9.6% 11.8% 13.1% 13.1%

Non-operating income (1,038) (275) 0 0 0

Non-operating expenses 0 0 0 0 0

Interest expense (14,426) (16,229) (15,799) (15,283) (14,907)
Pre-tax profit 1,775 7,384 5,332 7,950 9,238

Income tax (462) 2,203 1,020 1,664 1,922
After-tax profit 2,237 5,181 4,312 6,285 7,316

% net margin 0.4% 1.0% 1.1% 1.7% 1.9%

Shares in affiliates' Earnings 7 317 0 371 371

Minority interests 122 666 618 618 618

Extraordinary items (13,164) (25,425) 0 0 0

NET PROFIT (10,798) (19,262) 4,929 7,274 8,305

Normalized profit 2,366 6,163 4,929 7,274 8,305

EPS (Bt) (2.1) (3.4) 0.7 1.1 1.3

Normalized EPS (Bt) 0.3 1.1 0.7 1.1 1.3

BALANCE SHEET

FY ending Dec (Bt m) 2026F 2027F

ASSETS:

Current assets: 189,354 184,116 138,260 129,446 130,867
Cash & cash equivalent 19,757 18,039 18,543 18,543 18,543
Account receivables 51,114 53,085 38,975 36,335 36,839
Inventories 96,657 92,855 66,041 60,863 61,590
Others 21,827 20,137 14,700 13,705 13,895

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

Net fixed assets 312,393 271,124 262,365 254,126 246,009

Other assets 83,949 82,246 72,377 70,530 70,883

Total assets 590,132 541,552 477,067 458,168 451,824

LIABILITIES:

Current liabilities: 201,347 192,738 140,358 144,832 151,279
Account payables 101,935 93,116 66,227 61,034 61,763
Bank overdraft & ST loans 28,419 42,193 36,762 34,580 32,778
Current LT debt 38,536 28,916 17,500 31,500 38,500
Others current liabilities 32,457 28,512 19,869 17,718 18,238

Total LT debt 173,824 178,870 163,542 138,792 122,919

Others LT liabilities 36,893 31,015 29,160 28,094 28,297

Total liabilities 412,064 402,622 333,060 311,718 302,496

Minority interest 13,706 12,979 12,361 11,743 11,125

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 4,661 (10,003) (5,003) (5,003) (5,003)

Retained earnings 93,755 70,008 70,702 73,764 77,260

Shareholders' equity 164,362 125,951 131,645 134,707 138,202

Liabilities & equity 590,132 541,552 477,067 458,168 451,824

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

IVL

YUPAPAN POLPORNPRASERT

We see IVL’s 0.9x 2025F
P/BV as expensive given
lower ROE of 4%.

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 1,775 7,384 5,332 7,950 9,238
Tax paid (795) (2,282) (1,416) (1,752) (1,902)
Depreciation & amortization 28,183 28,034 25,759 25,238 25,117
Chg In w orking capital 18,897 (6,989) 14,035 2,626 (502)
Chg In other CA & CL / minorities 10,687 7,602 (2,925) (696) 682
Cash flow from operations 58,747 33,749 40,784 33,365 32,633
Capex (19,946) 13,235 (17,000) (17,000) (17,000)
Right of use (2,589) 1,566 0 0 0
ST loans & investments (92) 1 115 0 0
LT loans & investments (371) 371 0 0 0
Adj for asset revaluation (3,386) (14,639) 5,000 0 0
Chg In other assets & liabilities (24,273) (40,690) 8,015 780 (149)
Cash flow from investments (50,656) (40,158) (3,870) (16,220) (17,149)
Debt financing (2,634) 9,200 (32,175) (12,933) (10,674)
Capital increase 0 0 (0) 0 0
Dividends paid (7,200) (3,930) (4,235) (4,212) (4,810)
Warrants & other surplus (244) (580) 0 0 0
Cash flow from financing (10,078) 4,690 (36,410) (17,145) (15,484)
Free cash flow 38,801 46,984 23,784 16,365 15,633
VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 76.1 20.0 29.8 194 16.7
Normalized PE - at target price (x) 62.3 16.4 24 .4 15.9 13.7
PE (x) na na 29.8 19.4 16.7
PE - at target price (x) na na 24.4 15.9 13.7
EV/EBITDA (x) 7.6 6.8 6.9 6.4 6.1
EV/EBITDA - at target price (x) 71 6.4 6.4 5.9 5.6
P/BV (x) 0.8 1.0 0.9 0.9 0.9
P/BV - at target price (x) 0.6 0.8 0.8 0.8 0.7
P/CFO (x) 2.1 3.7 3.0 3.7 3.8
Price/sales (x) 0.2 0.2 0.3 0.3 0.3
Dividend yield (%) 4.2 3.2 2.0 2.6 3.0
FCF Yield (%) 31.4 38.0 19.3 13.2 12.7
(Bt)

Normalized EPS 0.3 1.1 0.7 1.1 1.3
EPS (2.1) (3.4) 0.7 1.1 1.3
DPS 0.9 0.7 0.4 0.6 0.7
BV/share 29.3 22.4 23.4 24.0 24.6
CFO/share 10.5 6.0 7.3 5.9 5.8
FCF/share 6.9 8.4 4.2 29 2.8

Sources: Company data, Thanachart estimates

THANACHART RESEARCH



FINANCIAL SUMMARY

IVL

YUPAPAN POLPORNPRASERT

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)

2023A

(16.0)
na
na

(93.1)

(95.1)

(45.0)

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
8.9

53
21,724
385,384

(1.5)
na
na

160.4
279.8
(20.4)

14.1
4.4
9.6
1.0
1.8
1.7
1.5
3.2
1.1
4.2

3.6

1.0

4.4

3.9

31.3
70.2

8.9

4.3
16,760
357,891

2025F

(26.6)
na
na

(20.0)

(32.9)

60.0

16.8
53
11.8
1.1
1.5
1.4
1.3
3.0
1.0
3.8

3.3

0.8

53

4.0

25.2
80.9

8.9

4.8
17,088
330,906

2026F

(6.8)
47.6
53.7
47.6
53.7
50.0

17.8
6.3
13.1
1.7
1.4
1.3
1.5
3.2
1.6
5.5

4.7

0.8

6.3

3.5

34.2
79.1
8.9

5.6
18,369
321,035

2027F

1.4
14.2
16.2
14.2
16.2
50.0

17.9
6.4
13.1
1.9
1.3
1.2
1.6
3.3
1.8
6.1

5.4

0.8

6.4

3.3

38.3
79.2

8.9

6.0
19,122
313,856

Sources: Company data, Thanachart estimates
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COMPANY VALUATION

18 JULY 2025

YUPAPAN POLPORNPRASERT

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

Y/E Dec (Bt m) 2024A  2025F 2026F  2027F
Sales 3,090,453 3,043,323 2,997,169 2,994,893
Net profit 90,072 91,948 86,316 87,150
Consensus NP — 97,144 101,547 100,207
Diff frm cons (%) — (5.3) (15.0) (13.0)
Norm profit 91,682 83,948 86,316 87,150
Prev. Norm profit 85,462 80,784 80,966
Chg frm prev (%) — (1.8) 6.8 7.6
Norm EPS (Bt) 3.2 2.9 3.0 3.1
Norm EPS grw (%) (8.0) (8.4) 2.8 1.0
Norm PE (x) 9.8 10.7 10.4 10.3
EV/EBITDA (x) 4.0 4.1 3.7 3.2
P/BV (x) 0.8 0.8 0.8 0.7
Div yield (%) 6.7 6.7 6.7 6.7
ROE (%) 8.1 7.3 7.4 7.3
Net D/E (%) 33.3 36.3 30.3 221

PRICE PERFORMANCE

(Bt/shr) orT

25 +

Rel to SET Index

Jul-24 Oct 24

Jan-25

Apr-25 Jul-25

COMPANY INFORMATION

Price as of 17-Jul-25 (Bt)
Market Cap (US$ m)
Listed Shares (m shares)
Free Float (%)

Avg Daily Turnover (US$ m)
12M Price H/L (Bt)

Sector

Major Shareholder

31.50
27,656.9
28,563.0

48.9

40.3
34.75/27.25
Energy

Ministry of Finance 51.11%

Sources: Bloomberg, Company data, Thanachart estimates

ESG Summary Report ......
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COMPANY NOTE

PTT YUPAPAN POLPORNPRASERT

Ex 1: 12-month DCF-derived SOTP-based TP Calculation Using A Base Year Of 2025F
2026F

EBITDA 61,810
Free cash flow 42,921
PV of free cash flow 42,804
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 8.9
Terminal growth (%) 2.0
Enterprise value - add 673,698
investments

Net debt 139,038
Minority interest 0
Equity value 534,659
# of shares (m) 28,563
Equity value/sh (Bt) 18.70

Sum-of-the-parts valuation

Gas and other core operation
Oil & retail

Upstream

Refining & chemical

Power

Other investments

Total equity value

Holding discount

Target price

2027F  2028F
59,420
53,204
44,890

57,390
54,088
41,914

57,078
55,376
39,403

Value
(Bt m)
534,659
103,500
322,561
78,997
19,113
48,000

2029F

57,152
54,413
35,560

2030F 2031F 2032F  2033F 2036F Terminal
Value
65,778 64,658 63,563 62,490 61,438 60,405 59,639
62,209 62,834 61,791 60,815 59,867 58,952 58,209 862,985
37,339 34,639 31,278 28,273 25,563 23,119 20,961 310,759
Per share % of total Methodology
(Bt/shr)
18.7 46% DCF
3.6 9% EV/EBITDA
11.3 28% DCF
2.8 7% DCF
0.7 2% DCF
1.7 4% Earnings multiples
40.9 100% SOTP
10%
37.0

Sources: Thanachart estimates
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APPENDIX

PTT

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

UsHn Uan. 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) Maned 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,wﬁwmumma%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

1an
O — Opportunity
a a A = i o Y o “ a o &
s AszuRSuRadaszNudiwnIan I Tausnuar U S anRa A s
w3l wazenedszna

» 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 Aawnemadszmnainoiduegisnnn  deiilamaduladnne
@m3uINa 0&G LA
v IS5 6 e = Il a o
= PTT daodusidnivessy Sagnaiuguatnaann uazuisny a1a

dasliduiinnmaNea Lﬁulﬁmsqwq,ummwéhmu

T — Threat
= Susazeygaldyanafisuingl NG uazenvsinaausdanis

udunuimihsioudinesfiaoives PTT

a o o 4 T "o
- Ui“'\ma’]iaﬂﬂ’]sﬁluﬂizLﬂﬁﬂuﬂaﬂ sﬁdmﬁltﬂuﬂmlﬂﬂ’]&l@aﬂ’]‘li

2891 59uanANDY

. miamuﬁmﬁ]ﬁ,ﬂﬂgfﬂwﬁ’lmﬂgafﬁ

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 33.55 37.00 10%
Net profit 25F (Bt m) 97,144 91,948 -5%
Net profit 26F (Bt m) 101,547 86,316 -15%
Consensus REC BUY: 13 HOLD: 10 SELL: 4

HOW ARE WE DIFFERENT FROM THE STREET?

B yszynwnnsain e lul 2025F dndnwesaana 5% tiadan
sunfguilsnnuSungdasfians

" udnanthmangeanginiizasmaia 10% tHasnnmaanisld
FuaausunlaaanessiauanuisIduulytanans

" penhadundniisandziwzesnand  downside risk  ¢le

Uszanwnsilsvaas

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

" §i downside risk andszmIIneIMINaBLAsIAlnaaRIUTANN
niaa

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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PTT ESG &
Sustainability

PTT Public Co Ltd
Sector: Resources | Energy & Utilities Report

PTT mﬂﬂﬂmmmmﬂmﬂﬂﬂﬂﬂ NAzun ESG as.m 2.88 @9anin Thanachart ESG Rating
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fefiw  PTT soflwdmivauunanaasiimanaananiuwnalons 1 2 3 4 5
asuanuarmslassinoansiinaudvassznalneg 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)

PTT YES AAA YES AA 77.89 77.43 81.00 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.
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FINANCIAL SUMMARY

PTT YUPAPAN POLPORNPRASERT

PTT’s profit is set to be
more resilient than its
subsidiaries’

PTT has plenty of cash
for future investments

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 3,144,551 3,090,453 3,043,323 2,997,169 2,994,893

Cost of sales 2,767,102 2,755,320 2,711,641 2,659,559 2,652,837
Gross profit 377,449 335,134 331,682 337,611 342,056

% gross margin 12.0% 10.8% 10.9% 11.3% 11.4%

Selling & administration expenses 148,280 157,194 154,797 152,449 152,334
Operating profit 229,168 177,940 176,885 185,161 189,723

% operating margin 7.3% 5.8% 5.8% 6.2% 6.3%

Depreciation & amortization 173,065 185,918 193,840 204,114 213,411
EBITDA 402,233 363,857 370,725 389,276 403,134

% EBITDA margin 12.8% 11.8% 12.2% 13.0% 13.5%

Non-operating income 50,572 64,769 12,173 11,989 11,980

Non-operating expenses (13,194) (6,933) 0 0 0

Interest expense (45,383) (46,821) (39,211) (40,762) (40,122)
Pre-tax profit 221,163 188,955 149,847 156,388 161,580

Income tax 81,313 67,210 40,212 39,847 41,145
After-tax profit 139,850 121,745 109,635 116,541 120,435

% net margin 4.4% 3.9% 3.6% 3.9% 4.0%

Shares in affiliates' Earnings 3,013 (6,668) 3,000 3,000 3,000

Minority interests (43,256) (23,396) (28,687) (33,225) (36,285)

Extraordinary items 12,418 (1,610) 8,000 0 0

NET PROFIT 112,024 90,072 91,948 86,316 87,150

Normalized profit 99,606 91,682 83,948 86,316 87,150

EPS (Bt) 3.9 3.2 3.2 3.0 3.1

Normalized EPS (Bt) 3.5 3.2 29 3.0 3.1

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:

Current assets: 1,081,739 1,029,736 1,014,702 1,005,351 1,004,607
Cash & cash equivalent 449,525 451,131 445,000 445,000 445,000
Account receivables 259,813 251,391 247,557 243,803 243,618
Inventories 210,999 187,333 184,363 180,822 180,365
Others 161,401 139,882 137,782 135,726 135,625

Investments & loans 179,265 214,942 214,942 214,942 214,942

Net fixed assets 1,541,209 1,534,658 1,522,459 1,500,666 1,434,265

Other assets 658,249 659,449 788,973 782,724 782,416

Total assets 3,460,462 3,438,784 3,541,076 3,503,682 3,436,229

LIABILITIES:

Current liabilities: 588,710 569,088 557,524 533,168 508,733
Account payables 243,385 240,193 236,386 231,846 231,260
Bank overdraft & ST loans 103,011 110,921 117,325 108,083 93,619
Current LT debt 97,399 77,281 81,743 75,303 65,226
Others current liabilities 144,915 140,693 122,071 117,937 118,629

Total LT debt 863,303 814,719 861,757 793,871 687,632

Others LT liabilities 383,474 398,100 427,093 422,383 422,150

Total liabilities 1,835,486 1,781,907 1,846,375 1,749,422 1,618,516

Minority interest 503,778 507,225 535,912 569,137 605,422

Preferred 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 55,858 52,040 29,211 29,211 29,211

Retained earnings 1,007,566 1,039,838 1,071,803 1,098,137 1,125,305

Shareholders' equity 1,121,198 1,149,652 1,158,789 1,185,123 1,212,290

Liabilities & equity 3,460,462 3,438,784 3,541,076 3,503,682 3,436,229

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) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 221,163 188,955 149,847 156,388 161,580
Tax paid (85,895) (66,302) (41,295) (39,913) (41,329)
Depreciation & amortization 173,065 185,918 193,840 204,114 213,411
Chg In w orking capital (16,391) 28,897 2,996 2,755 56
Chg In other CA & CL / minorities 16,159 (11,154) (14,503) 988 3,978
Cash flow from operations 308,100 326,315 290,884 324,333 337,696
Capex (214,945) (179,366) (181,642) (182,321) (147,010)
Right of use 7,954 (379) 0 0 0
ST loans & investments (43) 10 0 0 0
LT loans & investments (6,205) (35,677) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 49,150 (2,122) (90,466) 1,538 76
Cash flow from investments (164,088) (217,534) (272,108) (180,783) (146,934)
Debt financing (3,724) (45,558) 57,904 (83,568) (130,780)
Capital increase 0 0 (0) 0 0
Dividends paid (62,368) (82,234) (59,982) (59,982) (59,982)
Warrants & other surplus 18,951 20,616 (22,829) 0 0
Cash flow from financing (47,141) (107,176) (24,907) (143,551) (190,762)
Free cash flow 93,155 146,948 109,243 142,012 190,686
VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 9.0 9.8 10.7 104 10.3
Normalized PE - at target price (x) 10.6 11.5 12.6 12.2 121
PE (x) 8.0 10.0 9.8 104 10.3
PE - at target price (x) 9.4 1.7 11.5 12.2 121
EV/EBITDA (x) 3.8 4.0 4.1 3.7 3.2
EV/EBITDA - at target price (x) 4.2 4.4 4.5 4.1 3.6
P/BV (x) 0.8 0.8 0.8 0.8 0.7
P/BV - at target price (x) 0.9 0.9 0.9 0.9 0.9
P/CFO (x) 2.9 2.8 3.1 2.8 2.7
Price/sales (x) 0.3 0.3 0.3 0.3 0.3
Dividend yield (%) 6.3 6.7 6.7 6.7 6.7
FCF Yield (%) 104 16.3 12.1 15.8 21.2
(Bt)

Normalized EPS 3.5 3.2 2.9 3.0 3.1
EPS 3.9 3.2 3.2 3.0 3.1
DPS 2.0 2.1 2.1 2.1 2.1
BV/share 39.3 40.2 40.6 415 42.4
CFO/share 10.8 11.4 10.2 11.4 11.8
FCF/share 3.3 51 3.8 5.0 6.7

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PTT

YUPAPAN POLPORNPRASERT

We expect steady ROE
with resilient profit

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)

2023A

(6.6)
22.9
22.9
(8.5)
(8.5)
51.0

12.0
7.3
12.8
4.4
0.7
0.4
5.0
8.9
29
9.2

12.9

0.9

8.5

3.2

83.0

63.2

8.9

8.1
144,912
1,735,386

2024A

(1.7)
(19.6)
(19.6)
(8.0)
(8.0)

66.6

10.8
5.8
11.8
3.9
0.6
0.3
3.8
7.8
2.7
8.1

10.7

0.9

7.6

3.0

80.1

64.4

8.9

6.6
114,648
1,701,443

2025F

(1.5)
2.1
2.1

(8.4)
(8.4)
65.2

10.9
5.8
12.2
3.6
0.6
0.4
4.5
9.5
2.4
7.3

9.5

0.9

6.2

3.0

79.3

73.2

8.9

7.6
129,417
1,774,614

2026F

(1.5)
(6.1)
(6.1)
238
238
69.5

11.3
6.2
13.0
3.9
0.6
0.3
4.5
9.6
25
7.4

9.9

0.9

6.6

3.0

79.3

74.5

8.9

7.8
137,983
1,717,379

2027F

(0.1

1.0
1.0
1.0
1.0
68.8

11.4
6.3
13.5
4.0
0.5
0.2
4.7
10.0
25
7.3

10.0

0.9

6.7

2.9

80.1

74.5

8.9

8.2
141,411
1,613,767

Sources: Company data, Thanachart estimates
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SELL (From:HOLD) TP: Bt 18.00 (From: Bt 16.00) 18 JULY 2025

Change in Recommendation Downside : 18.9%
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COMPANY NOTE PTTGC YUPAPAN POLPORNPRASERT

Ex 1: Ethylene Capacity Growth Vs. Demand Growth Ex 2: Mainland China’s Self-Sufficiency
(mtonnes) —— Ethylene self-sufficiency
Trade War Impact Propylene Capacity Addition _ i
= Rationlization == Ethylene Capacity Addition Propylene self-sufficiency
—— Ethylene Demand Growth Propylene Demand Growth 160% Forecast
Forecast

N —
e

5 -
() 1

(15) -

o o - N [g) < 0 © ~ © o 20%

- I N Y] 3] N N Y N N Y]

& &8 &§ &8 &§8 8§ 8 &8 %8 & ®

2019 2022 2025 2028 2031 2034

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 3: Global Operating Rate

(Operating rate %) —— Benzene Styrene R Phenol
—— MDI PX
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Sources: Company data, Thanachart estimates

Ex 4: Petrochemical Trough Prolong
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Sources: Bloomberg, Thanachart estimates
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COMPANY NOTE

PTTGC

YUPAPAN POLPORNPRASERT

Ex 5: Earnings Revisions

2022 2023 2024  2025F  2026F  2027F
Reported profit (Bt m)
- New (8,752) 999 (29,810) (8,200) 2,913 6,732
- Old (4,869) 3,606 7,883
- Change (%) na (19.2) (14.6)
Normalized profit (Bt m)
- New 17,381 (2,753) (10,336) (6,434) 3,907 6,732
-Old (1,887) 4,600 7,883
- Change (%) na (15.1) (14.6)
Market GRM (US$/bbl)
- New 12.0 12.7 4.7 4.7 5.4 5.7
-Old 3.8 4.3 4.4
- Change (%) 24.4 26.7 31.5
Px-Naphtha (US$/tonne)
- New 243 274 302 240 260 280
-Old 302 322 342
- Change (%) (20.5) (19.3) (18.1)
HDPE-Naphtha (US$/tonne)
- New 392 386 340 350 370 380
- Old 350 370 380
- Change (%) 0.0 0.0 0.0
Sources: Company data, Thanachart estimates
Ex 6: 12-month DCF-based TP Calculation, Using A Base Year Of 2025F
(Btm) 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F Terminal
Value

EBITDA & equity income 21,683 32,340 36,599 36,887 36,439 35189 34,806 34,806 34,806 34,806 34,806 34,806

Free cash flow 9,673 20,892 22,753 23,852 22,861 24,060 23,908 24,058 24,207 20,871 24,535 24,684 345,299

PV of free cash flow 9,647 17,843 17,956 17,390 15,401 14,978 13,753 12,785 11,887 9,470 10,287 9,662 133,757

Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.2

WACC (%) 8.2

Terminal growth (%) 1.0

Enterprise value - 285,069

add investments

Net debt 196,079

Minority interest 6,962

Equity value 82,027

# of shares (m) 4,509

Equity value / share 18.0

Source: Thanachart estimates
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APPENDIX PTTGC YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION COMPANY RATING
PTTGC Juvsundlasaiuazlsanaundgiunsndaasuisasnaiiia Rating Scale
MMIAIWTINTEAIN PTTCH uaz PTTAR lutansd 2011 waanmsivas Industry
uSEMAa olefins uay derivatives laufiNAaATUHWANAS  ethylene, Dutlook Business Excellent 5
propylene, HDPE, LDPE, LLDPE, Was MEG u,az@‘fmgsﬁaial,aﬂuﬁ@ Analyst Outlook Good 4
o = A 00
(usasiulszanss 27% va9 EBITDA T 2024 PTTGC unitsluuasn REC.
&) e ' a = a = o
inashltmadudiudsznauiaslinursluade uaziilasaasns Fair 3
dunuiusiildidaifiounuuasnineinlduuimang visny Gidls ce Manage
o a A a a -
nanuazlsanuerlsuANFULUATLI9AT FINFawI T lo8u uaziuudu rating ment Weak 2
unan wanantt visny dildiodngasfamueieufiasdionis
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 = k2 1< ar ar a o a Sf A L
* {Wia gas-based uariinnwdanguludunisnda ldioulusdu » duipansmafie Mlsuaznazumiuaadefionudinnu
AU

. Naﬂs:ﬂmﬁaﬁ’f'l,imnmsmﬂnuaé”aﬂ (AN 9 MNTIANEINR)

- dewdannumadiod synergy MngmMIHRaTiATLII «  mseawedsmeiwuann wesledsusfiafiassnna

a A A o A4 N
» dwaleuien PTT Setnlmidiagfufiuiueu wazgiueniams
Iuud N

O — Opportunity T — Threat

aday s

» anudasmaaiinusinidulae F.i’]ﬂll']ﬂl%ﬂ“ﬁﬂ’m " NN qﬂmuﬁwﬁssummﬂaJ@wquma:ﬁﬂﬁmmmmsﬂums

2 , ) . ) wistulunndudniadunudianas
" LANYRANIN  synergies  LAINTINN debottlenecking LAY U s

i p Y4 . -
downstream NATUIITNNT = PehdunendtunauanylaiSaunenisuaiedn
»  AN390 MEA fionavin i ananauunui aedwurin a9mss - S AT F < >
q 9 q " IWBITUNLANDUIINHHAAN unumiummaannmma:
umnma?luaw%’gq

»  eduinnfiunldédmsunsBenanns uas synergies idna

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

B e Laz/M38 chemical spreads ‘ﬁi;ldﬂ’j’]ﬂ"l@l wnaziduanu

Target price (Bt) 23.41 18.00 -23% \deaiF9uandatssanmnisuasin
Net profit 25F (Bt m) 3,072 (8,200) na o4 x . . .
" pumumanigiiunnuisnwiedns PTT nianmidegiunnaad
Net profit 26F (Bt m) 7,601 2,913 -62% T u 4 . ,
fiognaa LuanuisssuuIndalssanmmIvedii
Consensus REC BUY: 15 HOLD:7  SELL:5 - mmLﬁlméﬁumﬂﬁamiLLﬁ”l:’uaaﬂﬁwﬂﬁﬁﬁzmwwﬁ'ﬁ% LRz
HOW ARE WE DIFFERENT FROM THE STREET? TSaninnenaly

= ﬂi:u’]mﬂ’]iﬁﬂiq‘l’lfﬂ 2025-26F U83t1AININVBIAKINALNNUIN
HBIMNFNNAZIUAINIINAU UAE chemical spread NdauLaadILay
|

" sahuangradsdeininuaiaane

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

PTT Global Chemical Pcl
Sector: Resources | Energy & Utilities Report

PTTGC mmuﬁﬁnafwnaumuwnum'mmmm‘lumwa@l 145,000 Thanachart ESG Rating
U1513a0a3% (kbd) u,a.,faLaﬂ%an‘lﬂmwuavmﬂﬂnﬁwxmnmmumm 2.5
MIuaa 3.7 amanastl inldazuun ESG Al 2.5 Beaninauaduvas
uisnawlwnasi 2.9 ududtny fithuwansfidaulunisaanisass -
Asuan uAAzURK ESG 209u3HNY AlASuUNanITNUNNANNITNTH 1 2 3 4 5
Munasmigouaznmsasnwlwafaiirlitiansdesaradieann 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)

PTTGC YES AAA - BBB 60.28 56.33 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

AMuFININRaN (ENVIRONMENTAL) = nbdae Lmumuml,ncﬂaaw 2.4 uri PTTGC ifiguridniadnesgammnssail 2.9 Luaamnmsﬂaam
fandaunszan (GHG) figstu Tssdlasiniises GHG mnmﬂsanaumuu wananil itasnms
— wlatnsuazuwimeddiadn sassvasmstammamaludszing PTTGC Ssdasldianauanuwinm (st andunirluada
FwInaan funaanasunlull 2024 agi 20% inury 12% lul 2019
- PIUSHIIIANIINA W TN = PTTGC mLﬂ']m'm‘Lummmmiuauw’nmw losfihmaneodunsddesaivaugniidugudnolud
— mMIAMssAns TS ewnszen 2050 uazaansUsasaniuauas 20% nolull 2030 angud 2020
- USHssanIsiA = 112023 PTTGC dday CO2 Lilguirin 8.2 euai aaad 3% 31ni 2022 thasananudasnmsiadnmsd

A v o < ad @ . a
— SUSWISSANISVaLRY NAWRLD ANULVNVUYDIANIVUAYW Iﬂﬂﬂﬂaﬂ'ﬂ']ﬂ 0.41 Wu 0.37 auVad CO2 ABGUNITNRG

. Lﬁaa@ﬂﬂiﬂdauewﬁuau PTTGC fmsssumaslasims 1w nawawLasEgnalalasiauuas
L”EE]LWRGE‘T»E]’]@] M3370ilenL Eastern Thailand CCS Hub lunsandu cO2 Jaz 6 dua uazns
yegiudiFdenn 20,000 "lil,wagmsnu CO2 dszanmh 46,000 A ﬂiuﬂ;d@;mnwwaWﬂWﬂ ey
Unfasanunannnaneneiinn

[y o o o o { ' 2 o P y {
AWFIAN (SOCIAL) i ldRsuuuduFIAUN 2.2 wi PTTGC TadninAlafUeIga I MNTINN 2.8

= U3ENY wsdszaumgninbihduialul 2014 laglidmaninifs Ay asudiuan

— mM5UNUAMNRANENDNBBETH . e e ae - . &
L ¥ = PTTGC a&dSaiausssuanulasany  @efaanmivialfuannmsinuniue  (TRIR) 289

— MIQUANUNIIN WHNIUUALHTLIRULADY 0.4 uaz 0.63 37 6o 1 Audaluamariuauiau

- grewaiBuazawlaaany = lull 2023 damIaneenTaININNRGINIGNA 5.43% vmzAiwinnulasunsiineusuiae 38.7

- ﬂzwya?ﬂﬁ'mtazqmmm:m Fluseod U3ENY ‘lﬂmmmﬂmnummLﬂuammaawummmuﬂmmm‘m6] Viu MIFuand

Haanmn 1N (WFH) Lﬂumsﬂgummﬂummmu ﬂ’]iﬂiwﬂuﬂEJﬂSlI’N’a]Sﬁ’MSUW%ﬂG’]%LLﬂ AT0UATY  UAT

- MIHEIRTINNRAMITNTY Uazdoan ldsunsuanudisindadwiuninis (EAP) LwaaaLamﬂmmwmmLmﬁlﬂmﬂsnmwummmmu
Tymiganyaaa

AWUITENALIAUALLATHFND = inasuuuduusssnAced 2.9 ity PTTGC snamrmmmawaaamm%nﬁm 3.0 Lantay

(GOVERNANCE & SUSTAINABILITY) wirussnesdlassasamenssumsfiudouns Lmnmumwﬂmammrmmimau'laamumaa

STEyteY LuE]\‘i"ﬂ']ﬂNIﬂidﬂ'ﬁU’NIﬂidﬂ’]iﬂl‘ﬂNRGIEI]JLL‘Y]‘IM?'I'] mwmwamaﬁ maﬂsmmmmsmvm

— Tas9ad19na9amenISNNITUSEN «  anenmumasssEndUmuiidunsunita: T@muam’mﬂm:nssumﬁmw 2 1w 3 1w

a A ' o ' {
S T N3INMIETE SasAwIndudanaIuninunzay

- anwdsBiuzasgsno = afdlsAeny u{ﬁniswmmmawmﬂmmfmﬂuuwmm fa PTT I@mmm@{umm (Lamuuaviw
- ; siwu) gndemilas PTT maasmaniiduuuy net-back wisdamwanauununslu (IRR) wiiugsfia
- MSUIHITANMALFL ) et-bacl (IRR)
. Tssusnfames PTT
- WIANITN

- PTTGC "L@]mmsamwmyﬂ%‘ i Iﬁmmmmaumamwuﬂmﬂw’tua@@ ‘ITGLWNFI'J']NTN’JRLTIEJ’JTIU
mwmamlmma muwumsamuﬁ 84184 Allnex EJ’]'%%’IVL‘]JNﬂ'li@]ﬂf;lﬂ'll%ﬁ%“ﬂi?‘lﬂ%ﬂ%’lﬂ@

Sources: Company data, Thanachart
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FINANCIAL SUMMARY

PTTGC YUPAPAN POLPORNPRASERT

Outlook is worsening
given trade war risks

Balance sheet remains
strong given limited
capex

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 616,635 604,044 576,919 543,473 543,473

Cost of sales 587,414 580,853 560,006 516,460 513,065
Gross profit 29,221 23,191 16,913 27,013 30,408

% gross margin 4.7% 3.8% 2.9% 5.0% 5.6%

Selling & administration expenses 26,824 28,725 23,077 21,739 21,739
Operating profit 2,397 (5,534) (6,164) 5,274 8,669

% operating margin 0.4% -0.9% -1.1% 1.0% 1.6%

Depreciation & amortization 27,504 30,995 27,847 27,066 27,929
EBITDA 29,901 25,461 21,683 32,340 36,599

% EBITDA margin 4.8% 4.2% 3.8% 6.0% 6.7%

Non-operating income 8,001 6,350 6,350 6,350 6,350

Non-operating expenses 0 0 561 0 0

Interest expense (10,708) (10,863) (8,483) (6,970) (6,834)
Pre-tax profit (310) (10,047) (7,737) 4,654 8,185

Income tax 1,352 (969) (1,660) 931 1,637
After-tax profit (1,662) (9,078) (6,077) 3,723 6,548

% net margin -0.3% -1.5% -1.1% 0.7% 1.2%

Shares in affiliates' Earnings (1,225) (1,462) (552) 0 0

Minority interests 134 204 195 184 184

Extraordinary items 3,752 (19,474) (1,766) (994) 0

NET PROFIT 999 (29,810) (8,200) 2,913 6,732

Normalized profit (2,753) (10,336) (6,434) 3,907 6,732

EPS (Bt) 0.2 (6.6) (1.8) 0.6 1.5

Normalized EPS (Bt) (0.6) (2.3) (1.4) 0.9 15

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:

Current assets: 186,874 156,134 158,024 149,937 164,556
Cash & cash equivalent 46,249 33,110 40,000 40,000 55,000
Account receivables 57,761 47,753 45,609 42,965 42,965
Inventories 68,517 65,222 62,881 57,991 57,610
Others 14,347 10,049 9,534 8,981 8,981

Investments & loans 74,836 58,851 58,851 58,851 58,851

Net fixed assets 285,860 267,769 262,659 255,493 246,043

Other assets 171,435 163,090 163,090 163,090 163,090

Total assets 719,005 645,844 642,624 627,370 632,540

LIABILITIES:

Current liabilities: 125,841 114,131 130,747 183,066 102,972
Account payables 71,163 62,154 59,924 55,264 54,901
Bank overdraft & ST loans 2,203 1,115 0 0 0
Current LT debt 18,915 20,968 40,000 100,000 20,000
Others current liabilities 33,560 29,893 30,823 27,802 28,071

Total LT debt 243,934 207,105 197,186 127,489 208,133

Others LT liabilities 53,048 56,015 53,981 52,318 52,318

Total liabilities 422,824 377,251 381,913 362,873 363,423

Minority interest 7,287 6,962 6,768 6,584 6,400

Preferred 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 (5,775) 475 475 475 475

Retained earnings 212,644 179,130 171,443 175,413 180,216

Shareholders' equity 288,895 261,631 253,943 257,913 262,716

Liabilities & equity 719,005 645,844 642,624 627,370 632,540

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY PTTGC YUPAPAN POLPORNPRASERT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax (310) (10,047) (7,737) 4,654 8,185
Tax paid (859) 156 2,005 (1,164) (1,549)
Depreciation & amortization 27,504 30,995 27,847 27,066 27,929
Chg In w orking capital 9,145 4,294 2,254 2,874 18
Chg In other CA & CL / minorities 9,842 7,520 480 (2,235) 181
Cash flow from operations 45,321 32,918 24,850 31,195 34,765
Capex (17,042) (12,905) (22,737) (19,899) (18,480)
Right of use 142 (2,630) 0 0 0
ST loans & investments 531 (13) 67 0 0
LT loans & investments 6,400 15,985 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (5,955) (13,560) (3,800) (2,657) 0
Cash flow from investments (15,925) (13,122) (26,470) (22,556) (18,480)
Debt financing (11,706) (35,480) 7,997 (9,696) 644
Capital increase 0 0 0 0 0
Dividends paid (1,269) (3,503) 513 1,058 (1,929)
Warrants & other surplus (2,136) 6,049 0 0 0
We expect positive FCF Cash flow from financing (15,110) (32,934) 8,510 (8,639) (1,285)
in 2025-26F from limited
Free cash flow 28,279 20,013 2,113 11,296 16,285
capex
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) na na na 25.6 14.9
Normalized PE - at target price (x) na na na 20.8 121
PE (x) 100.2 na na 34.4 14.9
PE - at target price (x) 81.2 na na 27.9 121
EV/EBITDA (x) 10.7 11.6 13.7 8.9 7.5
EV/EBITDA - at target price (x) 10.0 10.9 12.8 8.3 6.9
P/BV (x) 0.3 0.4 0.4 0.4 0.4
P/BV - at target price (x) 0.3 0.3 0.3 0.3 0.3
P/CFO (x) 2.2 3.0 4.0 3.2 2.9
Price/sales (x) 0.2 0.2 0.2 0.2 0.2
Dividend yield (%) 3.4 2.3 2.3 2.3 2.3
FCF Yield (%) 28.3 20.0 2.1 11.3 16.3
(Bt)
Normalized EPS (0.6) (2.3) (1.4) 0.9 1.5
EPS 0.2 (6.6) (1.8) 0.6 1.5
DPS 0.8 0.5 0.5 0.5 0.5
BV/share 64.1 58.0 56.3 57.2 58.3
CFO/share 10.1 7.3 55 6.9 7.7
FCF/share 6.3 4.4 0.5 25 3.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PTTGC

YUPAPAN POLPORNPRASERT

Net D/E remains at a
manageable level, in our
view

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)

2023A

(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

2024A

(2.0)
na
na
na
na

(7.6)

3.8
(0.9)
4.2
(1.5)
0.9
0.7

na
2.3
na
na

na

0.9

na

2.5
(1,231.3)

na

8.2
(1.1)
(5,534)

457,709

2025F 2026F 2027F
(4.5) (5.8) 0.0
na na 131.1
na na 131.1
na na 72.3
na na 72.3
40.0 40.0 40.0
2.9 5.0 5.6
(1.1) 1.0 1.6
3.8 6.0 6.7
(1.1) 0.7 1.2
0.9 0.9 0.8
0.8 0.7 0.6
na 0.8 1.3
2.6 4.6 54
na 0.6 1.1
na 1.5 2.6
na 1.5 2.5
0.9 0.9 0.9
na 2.1 2.8
2.5 2.5 24
(1,036.1) 40.0 54.5
na 80.0 80.0
8.2 8.2 8.2
(1.0) 1.0 1.6
(4,602) 4,501 6,936
451,129 445,403 435,849

Sources: Company data, Thanachart estimates
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BUY  (From:HoLD) TP: Bt 6.20 (From: Bt 4.80)

Change in Recommendation Upside : 19.2% 18 JULY 2025

StarPetroleum Refining (SPRC TB)

'y Aa YR ' ~
A3 19NILUALIWER LA DL DLIHDY

i ldUSuiadunesin SPRC 1l “da” “asnn de-rated v lndans
Namammuﬂuwaﬂmau‘laﬂﬂq 6.7% qoil lwil 2025-27F Taa SPRC
Lﬂuﬁ‘smnm\mam‘numwuﬂ ForsraanozannsadeSuiluaale YUPAPAN POLPORNPRASERT

doitas mnmmsnauaﬂ‘lui‘vmuﬂnmmuauﬂmnu 662-779-9119
yupapan.pol@thanachartsec.co.th

ﬁmﬁwamautm%ﬂuﬂaﬁmﬂa Usuduneinin «da”
COMPANY VALUATION

27F smawnaumiﬁﬂhaﬂaummu‘nummﬂmu lagawnzluanigy
oo LLR“’ﬂQ&IIﬁﬂﬂWDWW‘ILaﬂ (“teapot") Tudn LLquumaaqﬂmu
Tmaiginamiowdy  do  Sumlivaassludrseudinomin  ud
LLquwaﬂmmmmu LmLi'lmmwmmsnammiamau‘l,uimu (B/shr) (%)

PRICE PERFORMANCE

—— SPRC Rel to SET Index

umLmﬂmauumﬂumwmmaoummiwmnauwmmu “.5an

13N wuffuwaﬂ” Su 18 nIng1ay 2025 Li’]vlﬂﬂiUﬂ’lLLu‘“u’] SPRC Y/E Dec (Bt m) 2024A 2025F 2026F 2027F

0 118 1du “Erja" Iﬂwmwamaﬂmu 1) maswmvxuﬂsumaﬂm Sales 270,606 209,842 177,901 194,073

ﬂsmuamnwg\m@luﬂ 2022 mwumuuamﬂmm’h mﬂvxamw Net profit 2,235 2339 1,839 2,958
(7)) NARBLWNUTUNE 6.7% datllud 2025—26F 2) SPRC Lﬂuﬁmmmw Consensus NP — 2,382 2930 3,665
_d_, nmmmuama@ (cash cow) Luaaa’mmnum’tmwmnmiﬂmﬂsq Diff frm cons (%) — (1.8 (372 (19.3
- TianauLanuaﬂlufJ 2026F 1311971 SPRC g unswlrl,mmmaasw Norm profit 2,358 3,010 2437 2,958
. (FCF) 317 4.0-6.0 wuay. doll Aadu FCF yleld ‘Yl 14-28% ‘N Prev. Norm profit — 2511 2170 2,777
- Lwmwa‘lumisaaiumimmauﬂuwam mu ammuauaﬂmawu Chg frm prev (%) — 19.9 12.3 6.5
(&) aumwm 0.18 i 1w 1Q25 uaz 3) mﬁsmwuaummumn'ﬁﬂau Norm EPS (Bt) 0.5 0.7 0.6 0.7
Q aoﬂIﬂi waztsudszanmmsinlst 2025-27F wed SPRC 4% Norm EPS grw (%) na 276 (19.0) 214
w 20/12/7%% Lummﬂaﬂmuslwmmﬂuumﬂ@ 137139A193ANNT Norm PE (x) 9.6 75 9.3 7.6
jd namwmﬂqanmmuﬂnmluﬂ%uumm US$5.6-5.8/bbl EV/EBITDA (x) 5.3 4.0 4.2 3.2
| P/BV (x) 0.6 0.6 0.6 05
(4+] Usiiwaanisal GRM Div yield (%) 77 6.7 6.7 6.7
c Li’le(ﬂl]iiJLW&IﬁﬂJ&JG]ﬁ’]%ﬂ’]ﬂ’]iﬂﬂ%ﬁdﬂIﬂi (Singapore complex GRM) ROE (%) 58 76 64 s
% du US$1.0/0.50.2 1{lu US$5.8/5.6/5.8 diaunfisa dwiull 2025- Nt DIE (%) 179 54 18 (43
c
©
i -
|—

5.00

Und losmnumlinanudesmslaildudaunssnninuwiu 9.00 10
8.00 0

mvgaganthyouazsnnsalsonauludl 2026 700 (10)

SPRC mmuﬂmsmﬂﬂsnaumiﬂmﬂaumﬂﬁmlu 1Q26 uazHIdUuNY 6.00 m (20)

awLniﬂisaﬂaumamecﬂmumswammuummﬂmu (jet fuel) uag ' :3(’;

50)

Waiuudu (gasoline) 4udnIN 3-4% s A u 400 1 . (40
fWIUMINYaToNLINTILAL ﬂ’liE]WLﬂi@lIidﬂﬂ%vL’mi’l’J US$37m Sl Juk24  Oct24  Jan25  Apr25  Jul26
M@ yield Aaduaztaslit GRM uRadn US$0.4/bbl wiatfinds 7%

&jaai’mfluﬁuﬂunaﬁa‘i’lum COMPANY INFORMATION

w1 SPRC azaslidimsliuwinsadnatalan meamq fu3en Price as of 17-Jul-25 (Bt) 5.20
"Lml,ammﬂmiummmaamnﬂuwmmouﬁuwaamaaml,aua Th) Market Cap (US$ m) 693.1
Ysuiuin DPS azeefiil 0.35 NGETAN Fefadusarnananunm Listed Shares (m shares) 43359
Tunasn 6.7% 1wt 3 Ddrawih Tasdadusanmsdodus Free Float (%) 394
(payout ratio) 71 65/83/51% tul 2025-27F sulull 2024 V3N Avg Daily Turnover (USS m) 20
Tuwalugan  76% madaduzassanmsedunalud  2026F 12M Price HIL (BY) 8.60/4.42
Luaamnwamaamiﬂmaumsﬂ%mh 1026F  @ansznuderils Sector Eneray

I&IL(ﬂﬂ’ﬂadLi’]ﬂ’]@]ﬂ’]iMﬂiwLLﬁL\‘luaﬂﬂﬁiw(ﬂa‘lﬂ%‘ﬂ 1.8/1.9/1.2 U 'I,uﬂ

Major Shareholder Chevron Asia Holdings 60.56%
2025-27F ‘II{IﬂE]’J’]LWEJGWEl‘/l’a)“’iE]diUﬂ’]iﬁ]’]ElﬂuNaﬂ 0.35 UWY]@]EI‘WLL

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE SPRC YUPAPAN POLPORNPRASERT
Ex 1: Earnings Revisions

2024 2025F 2026F ‘ 2027F
Normalized profit (Bt m)
- New 2,358 3,010 2,437 2,958
- Old 2,511 2,170 2,777
- Change (%) 19.9 12.3 6.5
Net profit (Bt m)
- New 2,235 2,339 1,839 2,958
- Old 1,840 1,573 2,777
- Change (%) 27.1 16.9 6.5
Market GRM (US$/bbl)
- New 5.2 5.0 53 53
- Old 44 4.5 4.6
- Change (%) 14.6 19.1 14.4
Utilization (%)
- New 91 90 85 90
- Old 90 85 90
- Change (ppt) 0.0 0.0 0.0

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 2036F Terminal
Value
EBITDA + dividend 6,221 5565 6,427 7,062 6,696 6,840 6,255 5760 6,339 6,471 6,065 6,535
Free cash flow 5722 3,138 3,417 5503 6,285 86 4,915 5573 3,977 895 5,871 4,184 38,739
PV of free cash flow 5,706 2,557 2,513 3,651 3,763 47 2,397 2,453 1,580 321 1,900 1,221 11,309
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.3
WACC (%) 10.8
Terminal growth (%) 0.0
Enterprise value - add 33,712
Investments
Net debt (2024A) 7,017
Minority interest 5
Equity value 26,690
# of shares (m) 4,336
Equity value/sh (Bt) 6.2
Sources: Thanachart estimates
ﬂgm’léw%ﬂﬂmuafmaugstﬁ‘lui'ma'maﬂ'ummé'anqu
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APPENDIX SPRC YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION COMPANY RATING
o a a o A v o i
159nauzad SPRC wWiawRenmsidlasdoy dilaud Aadlasduy Rating Scale
1AA7 N USRI TAzN NI N ABLAZINTATIING TN TOLNRS Industry
Y o oA - v oo & Outlook Excellent 5
men  Thdudlmanyuiy el uwazeaNzesy 1IN 5 Business
n o daovm a o of o / Outlook
niadmaiDlasadgaldiduniadusiaidulugaamnysnilonad Ayt utioo Good 4
Taun Insnawnialwfwed Madlasfoumad wwinuniadlasied
feouay C4 wazIWasiun usuny Aiain1Inan 175K bid Fair 3
CG Manage
rating* ment
Weak 2
Very Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
. Lﬂugﬂi:ﬂaumiﬁwﬁdLmi’dﬁnnmiﬁ5@1ﬂﬂ’1ﬂ°ﬁﬁ’1§bn'ﬁw§x§ﬂu . ﬁﬂ"l,isi'umumnmiﬁwLﬁumm:gsﬁﬁmﬁnﬁu

o <, A a
wougauazgunnlTInaubidele » lifiasnnesadmiinaiduresdaes  lkanusaunsamavinls

9
A

s J8QQNsUTe  TaIMIMIME  LazANNTIBMAamWNAine g nnmaneludszimadinnanmsladlasudselomivasdiudns

NNUSHNLN Ao 1oWsan ﬁw"hmammm@

» dnunmmudvlandinalunmssesgsfalsnan lesning
L'f]uﬂs:mﬂdaaanqw%ﬁm%‘uNﬁmﬁmﬁﬁm‘"uﬁn%ﬂgﬂ

O — Opportunity T — Threat
= ) A < A o o Y oo oA o v o ° v
. uIaﬂﬂﬁIuﬂ’]iﬂﬁUﬂEd%iaﬂ’]i‘uFJ’]UIidﬂauLWﬂiadiUﬂ’J’]&l@]Eldﬂ’]i L] 3’1mu’muﬂ§dmﬁmﬂ%aqﬂmﬂ"luﬂi:mﬂmaam uazvinlidasans
Y o P 4 ' Aa o ° o
s eludszmnaniiadv luaaassaaniidoanlsi
A LA o s v |a ) a A a o ¢ ' s o
. ﬂ’]i"llEJ’]EJ’s;(‘lqiiﬂ’%lﬂN%Sﬂiﬂi&ﬂ‘ﬁﬂd’ﬂ’]dﬂ’]iﬂ’]ﬂaﬂmE]\W]’JLEN = anuFssnAMInGaspeinaunuln 1w sosud i a1avh

Wanudasmslunianueiniisitasnuindwsainaianas

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

" uualify GRM fAidndnenaiilu downside risk foyuNaITILIN

Target price (Bt) 6.70 6.20 -8% Y9I

Net profit 25F (Bt m) 2,382 2,339 2% " ensiaiuiidnninenaduanuidesdetszanmnsvas
Net profit 26F (Bt m) 2,930 1,839 -37%

Consensus REC BUY: 15 HOLD: 6 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

= ﬁwvlsqﬂﬁﬂ 2025-26F 2891761n7N17U32u1mN13189 Bloomberg

= v ' a { o '

consensus mm’l‘vxmqwmmﬂuwamﬂaumgm GRM #¢éinin
PYBIT

B auhrang2adin3961nINea284aana

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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SPRC

Star Petroleum Refining Pcl

Sector: Resources | Energy & Utilities

ESG &
Sustainability
Report

SPRC Lﬁuwnaumu%nmmmmwam 175,000 UISLIAGDIN (kbd) Thanachart ESG Rating
wmunmmamﬂamummsmuu Taaanlva zunu ESG 289U3BNY 2.4
i 2.4 %amn’nmmawmmmm 2.9 Azuuk NINAzUWK ESG AN
ﬂmemnmmnmsmmmmaq%‘luﬁﬁnaﬁmmua.,n'ﬁni.,mﬂm'm -
LHEINIGIND swmmmmﬁmwmmﬂuﬂ 2022. 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 56.58 47.25 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.

Factors Our Comments

AUFILINAaN (ENVIRONMENTAL)
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Fournaan

- msvInssaniIwasew/Inih
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- msudmssansin
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BOE
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foSaunszan
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FINANCIAL SUMMARY

SPRC YUPAPAN POLPORNPRASERT

We expect SPRC’s GRM
to be supported by SPM
resumption

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

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 238,284 270,606 209,842 177,901 194,073

Cost of sales 238,059 264,988 203,623 172,468 187,901
Gross profit 225 5,617 6,219 5,433 6,173

% gross margin 0.1% 2.1% 3.0% 3.1% 3.2%

Selling & administration expenses 1,302 3,311 3,311 3,311 3,311
Operating profit (1,077) 2,306 2,908 2,122 2,862

% operating margin -0.5% 0.9% 1.4% 1.2% 1.5%

Depreciation & amortization 2,599 3,282 3,313 3,443 3,565
EBITDA 1,521 5,588 6,221 5,565 6,427

% EBITDA margin 0.6% 21% 3.0% 3.1% 3.3%

Non-operating income 139 1,065 0 0 0

Non-operating expenses 0 0 0 0 0

Interest expense (367) (426) (208) (119) (58)
Pre-tax profit (1,306) 2,945 2,700 2,003 2,804

Income tax (294) 587 399 274 554
After-tax profit (1,012) 2,358 2,301 1,728 2,250

% net margin -0.4% 0.9% 1.1% 1.0% 1.2%

Shares in affiliates' Earnings 0 0 708 708 708

Minority interests 0 0 0 0 0

Extraordinary items (218) (123) (671) (597) 0

NET PROFIT (1,230) 2,235 2,339 1,839 2,958

Normalized profit (1,012) 2,358 3,010 2,437 2,958

EPS (Bt) (0.3) 0.5 0.5 0.4 0.7

Normalized EPS (Bt) (0.2) 0.5 0.7 0.6 0.7

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:

Current assets: 46,603 39,471 35,483 30,371 32,926
Cash & cash equivalent 1,374 575 2,000 2,000 2,000
Account receivables 18,352 14,923 13,589 11,521 12,568
Inventories 26,459 23,482 19,513 16,527 18,006
Others 418 491 381 323 352

Investments & loans 0 0 0 0 0

Net fixed assets 24,143 22,300 20,417 22,223 19,658

Other assets 4,822 6,665 5,249 4,505 4,882

Total assets 75,567 68,435 61,148 57,099 57,466

LIABILITIES:

Current liabilities: 30,120 20,010 15,836 12,986 13,689
Account payables 14,156 16,726 12,777 10,822 11,791
Bank overdraft & ST loans 12,483 592 325 212 16
Current LT debt 0 394 576 377 29
Others current liabilities 3,481 2,299 2,158 1,575 1,854

Total LT debt 0 6,606 3,263 2,134 162

Others LT liabilities 2,677 2,712 2,230 1,837 2,033

Total liabilities 32,797 29,329 21,329 16,957 15,884

Minority interest 5 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 3,330 (1,544) (1,544) (1,544) (1,544)

Retained earnings 8,453 9,663 10,376 10,698 12,138

Shareholders' equity 42,765 39,101 39,814 40,136 41,577

Liabilities & equity 75,567 68,435 61,148 57,099 57,466

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SPRC

YUPAPAN POLPORNPRASERT

With limited capex and
high GRM, FCF is strong
over the next three years

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

2023A
(1,306)
294
2,599
(5,346)
1,801
(1,958)

(3,966)
0
0
0
0
(100)
(4,066)
2,034
0
(650)
5,939
7,322

(5,924)

2024A

2,945

(587)
3,282
8,976

(1,130)
13,486

(1,430)

0

0

0

0
(2,773)
(4,203)
(4,183)

0
(1,084)
(4,815)
(10,082)

12,056

2025F

2,700

(399)
3,313
1,355
676
7,645

(1,430)

0

0

0

0

266
(1,165)
(3,429)

0
(1,626)

0
(5,055)

6,215

2026F

2,003

(274)
3,443
3,099
182
8,452

(5,250)

0

0

0

0
(245)
(5,495)
(1,440)

0
(1,518)

0
(2,957)

3,202

2027F
2,804

(554)
3,565

(1,558)
957
5,214

(1,000)

0

0

0

0
(180)
(1,180)
(2,517)

0
(1,518)

0
(4,034)

4,214

VALUATION

FY ending Dec

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 (%)

(Bt)

Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

2023A
na
na
na
na
22.1
25.0
0.5
0.6
(11.5)
0.1
0.0
(26.3)

(0.2)
(0.3)
0.0
9.9
(0.5)
(1.4)

2024A

9.6
11.4
10.1
12.0

5.3

6.1

0.6

0.7

1.7

0.1

7.7
53.5

0.5
0.5
0.4
9.0
3.1
2.8

2025F

7.5
8.9
9.6
11.5
4.0
4.7
0.6
0.7
2.9
0.1
6.7
27.6

0.7
0.5
0.4
9.2
1.8
1.4

2026F

9.3
11.0
12.3
14.6

4.2

5.0

0.6

0.7

2.7

0.1

6.7
14.2

0.6
0.4
0.4
9.3
1.9
0.7

7.6
9.1
7.6
9.1
3.2
3.9
0.5
0.6
4.3
0.1
6.7
18.7

0.7
0.7
04
9.6
1.2
1.0

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

FINANCIAL RATIOS
FY ending Dec 2024A 2025F 2026F
Growth Rate
Sales (%) (16.5) 13.6 (22.5) (15.2) 9.1
Net profit (%) na na 4.7 (21.4) 60.8
EPS (%) na na 4.7 (21.4) 60.8
Normalized profit (%) na na 27.6 (19.0) 214
Normalized EPS (%) na na 27.6 (19.0) 21.4
Dividend payout ratio (%) 0.0 77.6 64.9 82.5 51.3
Operating performance
Gross margin (%) 0.1 2.1 3.0 3.1 3.2
Operating margin (%) (0.5) 0.9 1.4 1.2 1.5
EBITDA margin (%) 0.6 2.1 3.0 3.1 3.3
Net margin (%) (0.4) 0.9 1.1 1.0 1.2
D/E (incl. minor) (x) 0.3 0.2 0.1 0.1 0.0
Net D/E (incl. minor) (x) 0.3 0.2 0.1 0.0 (0.0)
Interest coverage - EBIT (x) na 54 14.0 17.8 493
Interest coverage - EBITDA (x) 4.1 13.1 30.0 46.8 110.8
ROA - using norm profit (%) na 3.3 4.6 4.1 5.2
ROE - using norm profit (%) na 5.8 7.6 6.1 7.2
DuPont
ROE - using after tax profit (%) na 5.8 5.8 4.3 55
- asset turnover (x) 34 3.8 3.2 3.0 34
- operating margin (%) na 1.2 1.4 1.2 1.5
- leverage (x) 1.7 1.8 1.6 1.5 14
- interest burden (%) 139.1 87.4 92.9 94.4 98.0
- tax burden (%) na 80.1 85.2 86.3 80.2
WACC (%) 10.8 10.8 10.8 10.8 10.8
ROIC (%) (2.2) 3.4 54 4.4 59
NOPAT (Bt m) (1,077) 1,846 2,484 1,846 2,410
invested capital (Bt m) 53,875 46,118 41,977 40,859 39,783

Sources: Company data, Thanachart estimates
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BUY  (From:sELL) TP: Bt 34.00 (From: Bt 20.00) 18 JULY 2025

Change in Recommendation Upside : 11.5%

Thai Oil PublicCo Ltd (TOP TB)
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Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE TOP

YUPAPAN POLPORNPRASERT

Ex 1: Key Assumption Changes

Reported profit (Bt m)

- New
-0l
- Change (%)

19,768

Normalized profit (Bt m)

- New
- Old
- Change (%)

27,412

Market GRM (US$/bbl)

- New
-0Old
- Change (%)

8.5

9,959

17,245

6.2

12,673 10,907 9,445
7,275 9,337 8,666
74.2 16.8 9.0
10,277 12,405 9,445
9,752 10,842 8,666
5.4 14.4 9.0

6.1 5.9 5.9
5.6 5.6 5.7
9.7 45 3.2

Sources: Company data, Thanachart estimates

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

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F
EBITDA 24,026 24,696 22,279 27,497 29,600 26,080 24,251 24,704 25,156
Free cash flow (5,069) (12,000) 2,496 18,020 20,276 17,456 15,995 16,399 16,805
PV of free cash flow (5,055) (10,267) 1,975 13,184 13,721 10,925 9,258 8,777 8,319
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 8.1
Terminal growth (%) 0.0
Enterprise value - add 161,236
investments
Net cash/(debt) 114,881
Minority interest 2,739
Equity value 43,616
# of shares (m) 2,232
Equity value/share (Bt) 20
Sum-of-the-parts valuation Value Per share

(Bt m) (Bt/shr)

Downstream 43,616 20
Power (GPSC) 6,891 3
Chandra Asri 23,936 11
Total value per share 74,443 34

2034F  2035F Terminal
Value

25,609 25,609 25,609
17,215 17,254 17,302 212,975
7,881 7,306 6,774 83,383
% of total Methodology
59% DCF
9% DCF

32%

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

niqm’léﬁ%i'mmua,ﬂ'uaug‘szﬁ Tusssmwativasdsngs
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APPENDIX

TOP

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

o

uSen noeend mfm (39TW) (TOP) Lflumwwwmﬁsnﬂsanauw
ddaIngu PTT eﬁmav\u 49% I@mmLuuﬁsnﬂsanauuuummam
S’]&llﬂm‘ﬂﬁ@“ﬂaﬂﬂﬂ fifasmsnawingus 275,000 1nSisadati
(25% maammmswamawaaﬂsumﬂ"lmu uaz 9.8 Nelson complexity
wazdinAnazlsAndiaINIHEe 0.8 dud LLawmwwaaaumeﬂ
WK 0.3 &ud Bndhe uananit U3Ene meaL*’mma%u 15% lu
Chandra Asri snauJuﬂm‘luﬂaaJﬁinﬁ]fﬂmmmum’luaﬂ@uwnm 3
scc Lflul.ﬁnmmmﬁmmummauu 30.5% ﬁsnaaus] Taun Twdh
MFURFINUNZA LAZNTHEALENIUER

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

v

2 ) d o A s a
ﬂudl%ﬁdﬂizrlal]ﬂ’ﬁﬁﬁ wqumsmLuumumﬂq@lugumﬂ

Lﬂumwmmmnau PTT 189970 TOP fdtyan off-take fiutinau

O — Opportunity

Iama‘l,umsmmaqsﬁafl‘[mmﬁl,ﬁuLaumwﬁamsamﬂu Chandra
Asri

)

anuaNTnlunTeninTanaan urawnandullanaa@nid

L X ue
yasAnauld

Source: Thanachart; *CG Rating

W — Weakness

» Alwsmwdesnniduiudlnaiuey  lasewizlugifianinau

o ] v
Smaqﬂ aaﬂmm’ﬂu&laamta

 suqandanua wazll Capex golugasmasddnmh swilasnnan

MIa97 USS$4bn lulasiniaiiawisazaia (CFP)

T — Threat

» navhaungainldildanadainsludinaszaadinuazi
v a o o A& ' A v ° {
Wusuny daswsaaassaan T9lrdasm lsnanss

= Freuninlddvsunmsdngefians Lmz@i"unums’u 8 aqsﬁaﬁ

gan”hmﬂ

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 30.22 34.00 13%
Net profit 25F (Bt m) 11,012 12,673 15%
Net profit 26F (Bt m) 11,997 10,907 -9%
Consensus REC BUY: 12 HOLD: 11 SELL: 6

HOW ARE WE DIFFERENT FROM THE STREET?

= r‘h"l,sqﬂ%ﬁ 2025F f mm@lmsm‘"ﬁgaﬂdwﬂs:mmmsmaa

Bloomberg  consensus  Liasannisinin bsnlildiSuaaann
Chandra Asri i 1idne

" aut Mandnangs adLi’]ﬁdgdﬂ’j’]ﬁ’]Lﬂﬁﬂﬂl BItNIleMNzF luaana

LNI12L3L D879 consensus ﬂ']ﬂﬂ’]iﬂiﬁda(ﬂallLL‘ﬂuﬁ]’mIﬂidﬂ’]i CFP

1dninn

" ARSI BALAaU NN BN TN Aa ANNNTNak (GRM) Nidn
ninee

u = 1 ' A ¥ o oA =
ANNLRLIAUAUA DU TZN UM TVBILINAB AN UNANRY  TI9
ﬁ’]lﬁlﬁﬂ‘ll’]ﬂnuﬂ’mﬁﬁaﬂ

- A ad Foea o 4. Y
vanaalsuihisdusiainiginiina aduanuiesdu
AUGaUTENIHNITVILIN

4 . ¥ o A & o
" ARSI BALTEIT AININEIaaninUwANT e 19N

Sources: Bloomberg consensus, Thanachart forecasts

Source: Thanachart
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TOP ESG &

Thai Oll Pel Sustainability
Sector: Resources | Energy & Utilities Report
TOP Lﬂufsonauwmuﬁﬂ‘l‘nmnammaaﬂﬁvmeﬂﬂﬂ Tﬂﬂummmwam Thanachart ESG Rating
398 275kbd 131 lWAzUWK ESG d Ml TOP fi 2.4 Bagnnaaagues 2.4
nawy #i 2.9 ﬁswmmmaaﬁsnafwnau NNIVIAAMURAINRANYVD
5309, mafakaulueaa uazilyyanlgaanineulszannln -
Tas9n3 CFP fidurinliazuni ESG 109135y ay‘l%imum 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 AAA YES BBB 57.22 73.72 83.00 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.

Factors Our Comments

ABFILINADN (ENVIRONMENTAL)

- ulovguazuwimediinann
FouInaou

- msusmsdanmsnasew/ v
- MSUIMITIANNTNBITANANIZAN
- msudmssansin

- MSUIMISIANNIVRILRE

TOP mLuuﬁsnﬂsqnaumﬂﬂmﬁsmmmtmﬂaammmsaunswﬁm (GHG) luszaugy usfinaz Funuiaz
samasasfe widldawunesuans lasawizatnsbadialasents Clean Fuel Project (CFP)
Invasuseny sxRumylaesolud 2027F

ud 2023 msddssfmaiSeunIzanninuaanad 28,003 awfsuvinarsuaunlasanlodainlasinis
diudyaeintawnainm

. @ 9 o a & 4 Y
Li’]ﬂ']ﬂ’l']ﬂ’n&lL‘ll&l‘ll%‘ll’r]dﬂ’]‘]jl%ﬂ%ﬂi“ﬁ]ﬂ (GHG) 283 TOP 3¢ LW&I"IJ%IWTJ 2027F Lﬁaimamswmmu
8ea1a (CFP) meu‘uu CFP "Lmumsaamm‘uLW@i‘ﬁumuﬂu%umflmmmu LS awmsmmu muaa
IﬂLﬂuNﬂﬂﬂm‘Vm&I&lﬂﬂ’]ﬁd ‘]N'ﬂil']imd‘ﬂ Tanuiauuaz ﬂﬁiﬂﬂa&lﬂ’]‘ﬁlia%ﬂiw'ﬂﬂ&ﬂﬂ‘ﬂ%

TOP saithilazaamstsasfsmiannszanas 15% aeludl 2035F ndlgu 2026F LWBIﬁUiiQﬂ’J’m
dunaenuaniveumplul 2050F uazmuldesioeunszangniidugudnolud 2060F lasms
Fuiunagnimsddasfmmsawnszanganiduaud

AUEIAL (SOCIAL)

- maljiaaananandansasn
— MIQUANENIN
- guawsuazaNalaaany
- aMNUaaANBUAZAININD DY
a v I
WAAN WA
- MIREMTINNHRIANTY LazdIna

AZUBUGIURIANTDS TOP E]?J‘Y] 2.2 ‘ﬁ\‘lvl,l]ﬁﬂuﬂ Luaaﬁnnmmmimmuusﬂumaunumml, 2023 wlan
NIADURKEIIZIIALS? I@mmminmumua mmma*m@"l@mzﬂu"lumu LL@]EJGSJﬂ’JW@JﬂG’JaLﬂU’JﬂU
NE‘]ﬂi““ﬂU(ﬂE}ﬁ\‘ILL’J@]@E]EJ’%’]ﬂﬂ’]il‘Hﬁ’]iﬂi“’ﬁ]’]ﬂ

FULMILIAITANIUFANUAZ mwﬂaa@nwaawummmaa TOP FaAAd@INUINAIFIH ISO
Tufl 2023 TOP MeswmMIsnavresmalszal Tier1 niasd I@lﬂllﬂ’J'l%Ji%LLN‘Yl 0.04 w@nai
dogaluamavinaunitaaugalug sna"luLflu"lﬂmuLﬂmmunmvhﬂaﬂuﬂ

TOP Lmim‘lﬂﬂﬁmiﬂ@ﬂﬂnwaﬁuw“manﬂumgmmﬂuammﬂaau maﬂiaua§uﬁuﬁ 8,656 3
lapfiudhnanslumigadu co2 ipuiriduwan 92,800 aunialull 2060F

AUUIIBNALIAUIZLATHFND
(GOVERNANCE & SUSTAINABILITY)

- Tassad19nasamenIsNNITUIEN
- 25assrnnazanaldiela

fe LL%%@]’l%ﬂ'ﬁﬂ']ﬂU@]LLaLLﬂ ﬂ’J’liJFNFJ%’J.IaGﬁiﬂFJ’U?N TOP asm 2.8 ‘]IGE]B'J']BFJI‘I«LSW@UT’]@ I@lf_lll PTT
ﬂﬂ%%ﬂﬂ 45% @N%%ﬂd&lﬁiﬂiiuiwﬁ’é’]d‘Uﬂﬂa‘ﬂmEJ'J’!Ja\‘iﬂfIJ PTT FIWIUNIN iﬁi\lﬂdﬂ'ﬁ‘]}a?@mﬂﬂi%ﬂ’li
ﬂaumuu a?.l’ldvliﬂ@]’lll &Iﬂ’]i@]’lL%%N']@]iﬂ’liL‘WaslM1]%1’%'3']1’115']?1']@]a’l@lluﬂ']ﬂ’l']ﬁiﬂiiu

ToP flassaenmenssuming laodaundnduamenssunmIdassiimin 8 A% NN 15 At
LLa:ﬂi:muﬂm:nimmsﬁLfluqﬂﬂaSm:

~ anwdsiiupasgsie Accounting & Audit lagvialuisdemsaniasey uazlusela
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Source: Thanachart
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FINANCIAL SUMMARY

TOP YUPAPAN POLPORNPRASERT

We expect 2025-26F profit
to be stable, in-line with
GRM.

We expect TOP’s balance
sheet to be able to
absorb CFP’s additional
capex

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 469,244 466,777 404,106 383,936 383,936

Cost of sales 435,217 444,016 384,413 363,411 366,385
Gross profit 34,027 22,761 19,692 20,525 17,551

% gross margin 7.3% 4.9% 4.9% 5.3% 4.6%

Selling & administration expenses 3,521 3,874 4,041 3,839 3,839
Operating profit 30,507 18,887 15,651 16,686 13,712

% operating margin 6.5% 4.0% 3.9% 4.3% 3.6%

Depreciation & amortization 7,799 8,106 8,375 8,011 8,568
EBITDA 38,306 26,993 24,026 24,696 22,279

% EBITDA margin 8.2% 5.8% 5.9% 6.4% 5.8%

Non-operating income 1,138 2,008 1,817 1,726 1,726

Non-operating expenses (86) 556 0 0 0

Interest expense (4,089) (4,052) (4,352) (3,727) (4,070)
Pre-tax profit 27,470 17,399 13,116 14,685 11,368

Income tax (0) 1) 2,904 2,499 2,165
After-tax profit 27,470 17,400 10,213 12,185 9,203

% net margin 5.9% 3.7% 2.5% 3.2% 2.4%

Shares in affiliates' Earnings 84 (132) 84 238 260

Minority interests (142) (22) (19) (18) (18)

Extraordinary items (7,645) (7,287) 2,396 (1,498) 0

NET PROFIT 19,768 9,959 12,673 10,907 9,445

Normalized profit 27,412 17,245 10,277 12,405 9,445

EPS (Bt) 8.9 4.5 5.7 4.1 3.4

Normalized EPS (Bt) 12.3 7.7 4.6 4.8 3.4

BALANCE SHEET

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

ASSETS:

Current assets: 125,371 112,222 111,525 107,753 108,084
Cash & cash equivalent 34,376 39,738 40,000 40,000 40,000
Account receivables 31,154 27,601 25,014 23,765 23,765
Inventories 52,656 40,577 42,783 40,445 40,776
Others 7,185 4,306 3,728 3,542 3,542

Investments & loans 32,039 31,427 31,427 31,427 31,427

Net fixed assets 218,618 224,153 235,599 264,377 274,713

Other assets 43,964 41,209 39,243 38,949 39,449

Total assets 419,993 409,010 417,794 442,505 453,673

LIABILITIES:

Current liabilities: 73,501 67,663 73,950 57,962 58,990
Account payables 50,184 51,579 43,573 41,192 41,529
Bank overdraft & ST loans 3,198 2,725 2,345 2,749 2,864
Current LT debt 10,061 5,177 20,911 7,662 7,981
Others current liabilities 10,058 8,182 7,122 6,358 6,616

Total LT debt 149,858 146,717 109,783 145,586 151,643

Others LT liabilities 28,322 28,445 29,410 29,454 29,944

Total liabilities 251,681 242,826 213,143 233,002 240,576

Minority interest 2,744 2,739 2,758 2,776 2,795

Preferred 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 (11,317) (14,574) 15,426 15,426 15,426

Retained earnings 143,848 144,984 153,445 158,279 161,854

Shareholders' equity 165,568 163,446 201,893 206,727 210,302

Liabilities & equity 419,993 409,010 417,794 442,505 453,673

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY TOP YUPAPAN POLPORNPRASERT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 27,470 17,399 13,116 14,685 11,368
Tax paid 2,723 (2,708) (1,798) (3,130) (1,888)
Depreciation & amortization 7,799 8,106 8,375 8,011 8,568
Chg In w orking capital (23,678) 17,027 (7,625) 1,205 6
Chg In other CA & CL / minorities 14,520 (2,277) (5,856) (4,264) (4,733)
Cash flow from operations 28,834 37,547 6,212 16,507 13,321
TOP will likely enter into Capex (19,942)  (13,641)  (19,822)  (36,788)  (18,904)
another capex cycle Right of use 1,814 1,842 (500) (500) (500)
ST loans & investments 0 0 0 0 0
LT loans & investments 564 612 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (87) (120) 10,179 3,894 5,464
Cash flow from investments (17,651) (11,307) (10,143) (33,394) (13,940)
Debt financing (10,149) (8,799) (21,580) 22,959 6,490
Capital increase 0 0 (15) 0 0
Dividends paid (5,249) (8,823) (4,212) (6,072) (5,870)
Warrants & other surplus (4,985) (3,257) 30,000 0 0
Cash flow from financing (20,383) (20,879) 4,193 16,887 619
Free cash flow 8,893 23,906 (13,610) (20,281) (5,583)
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 25 3.9 6.6 6.4 8.9
We see TOP's 6.6x 2025F Norrmalized PE - at target price () 2.8 4.4 7.4 7.2 9.9
PE multiple as attractive PE (x) 34 6.8 5.4 75 8.9
PE - at target price (x) 3.8 7.6 6.0 8.3 9.9
EV/EBITDA (x) 5.1 6.8 6.7 7.5 8.6
EV/EBITDA - at target price (x) 5.3 71 7.0 7.8 8.9
P/BV (x) 0.4 0.4 0.3 0.3 0.3
P/BV - at target price (x) 0.5 0.5 0.4 0.4 0.4
P/CFO (x) 24 1.8 11.0 4.1 5.1
Price/sales (x) 0.1 0.1 0.2 0.2 0.2
Dividend yield (%) 11.1 6.2 6.1 5.4 4.5
FCF Yield (%) 13.1 35.1 (20.0) (29.8) (8.2)
(Bt)
Normalized EPS 12.3 7.7 4.6 4.8 3.4
EPS 8.9 4.5 5.7 4.1 3.4
DPS 3.4 1.9 1.9 1.6 14
BV/share 74.2 73.2 90.4 92.6 94.2
CFO/share 12.9 16.8 2.8 7.4 6.0
FCF/share 4.0 10.7 (6.1) 9.1) (2.5)

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

TOP

YUPAPAN POLPORNPRASERT

We expect ROE to drop
once the CFP starts up in
2Q27

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)

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
8.1
10.7
30,507
294,309

2024A

(0.5)
(49.6)
(49.6)
(37.1)
(37.1)
42.6

4.9
4.0
5.8
3.7
0.9
0.7
4.7
6.7
4.2
10.5

10.6

1.1

4.6

25

81.1
100.0
8.1

6.4
18,887
278,328

2025F

(13.4)
27.3
27.3

(40.4)

(40.4)
33.0

4.9
3.9
5.9
25
0.7
0.5
3.6
5.5
25
5.6

5.6

1.0

4.3

2.3

75.1
77.9

8.1

44
12,186
294,931

2026F

(5.0)

(13.9)

(28.1)
20.7
3.2
40.0

5.3
4.3
6.4
3.2
0.7
0.6
4.5
6.6
29
6.1

6.0

0.9

4.8

21
79.8
83.0

8.1

4.7
13,846
322,725

2027F

0.0
(13.4)
(16.1)
(23.9)
(27.9)

40.0

4.6
3.6
5.8
24
0.8
0.6
3.4
5.5
2.1
4.5

4.4

0.9

4.0

21
73.6
81.0

8.1

3.4
11,100
332,789

Sources: Company data, Thanachart estimates
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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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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 (“SFO”) 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.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the o000 AAAAA  Execellent

Thai IOD is a membership organization that strives to promote professionalism in directorship. The 308  AAAA  VeryGood

Thai 10D offers directors certification and professional development courses, provides a variety of 7079 AAA Good

seminars, forums and networking events, and conducts research on board governance issues and 50-69 VY satisfactory

practices. Membership comprises board members from companies ranging from large publicly listed 50-50 Pass

companies to small private firms. Below A NiA
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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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