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Sensitivity
- Brent -1US$/bbl -> -0.2 bt/share
- Singapore GRM -1US$/bbl -> -1.3 bt/share
- Delay CFP 6 Month -> 3 bt/share
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Fair price: Bt75.00

Upside (Downside): 31%

Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

2022 CG Rate

Thai CAC

TOP TB

57.25

127,887

2,234

10.00

60.75 / 42.25
40.00/18.01
14.25

51.98

36,414

>25 of Net Profit
Resources
Energy & Utilities
ALALAA

Certified

Major Shareholders 18 Feb 24

PTT Public Company Ltd
Thai NVDR Company Ltd

45.03
12.98

Siam Management Holding Co Ltd 2.97

State Street Europe Ltd

South East Asia UK (Type C)

Key Financial Summary

Year End Dec 2022A
Revenue (Bt m) 529,589
Net Profit (Bt m) 32,668
NP Growth (%) 160
EPS (Bt) 14.62
PER (x) 4.0
BPS (Bt) 7.0
PBV (x) 0.8
DPS (Bt) 3.70
Div. Yield (%) 6.3
ROA (%) 7.3
ROE (%) 20.6

Source: Pi Estimated

2.96

2.86
2023A 2024E 2025E
469,244 418,857 449,229
19,443 14,738 17,950
(40) (24) 22
8.70 6.60 8.04
6.7 8.9 7.3
75.3 78.5 83.0
0.8 0.7 0.7
3.40 3.48 3.63
5.8 5.9 6.2
4.6 3.3 4.0
1.6 8.4 9.7
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USUN ngoosd Us:noussiokang 3 ndu o1 1) ssanlsonau dosmsthdandu (feedstock) Whans:uoumsnaudiduaou lagld
WaaAeuAMLIATEILY muAcuasavovliumsuuav (Nelson complexity Index: NCI) 00810 LPG, Naphtha, Gasoline, Jet oil,
Diesel, Lube Base, Bitumen 2) ssfoUlastAl laguh Naphtha/ LPG LnuUsamwTﬁlfJuo‘mqﬁuc?\)ﬁufuo,menhnsquTmsan Bomu
lasvagromotAl uu'\)le'fJu 2 nguran Ao lolawud azo: swand riou&i\)dofﬁfﬂmsmﬂutu dolu 3) ssAnthiiukaodu usamwonn
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uoalaglut 2030 m\)usuncmuhhmaaoaoumis Godl 1) ssAolsonaulawEO FUAYaAIWuED dooMsagvassANETUrnlK
waaaULNugLnsauMInAReU7A (Commodity) FvoranuisaaouauovAcUdGoMSIaWI:dUYELanAT 2) ssiollastAl Loliussio
\ADNeUrRDAfIAUUAWIAY (Specialty Chemicals) Tagbithkunemsaonulusuiuu ssiolEd UsnunlumsuAlaymssiouovanm
(Solution Provider) Rt3inAlulagua:AouBLneyawrzdulumsusuusowaancuriwoaes (Polymers) WAfuaLUBASOMIUADIL
dovmsuvovgus:noumsUaeth (End User) TugaanknssuRimsiaula 3) ssfoyaravauq laglknouaAsynlu Tasomsugnadiu
aodadnd lAsvadivwugu asssivansrha:agasiabneurd souludvlasomsavnulussaolsuiyvitiuduinalulaguazifutasde
Fooadsu (Technology and Green : TAG)
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aaoa 20 URuniaudevmsllas@gulauladumumsuensdouodiAsugiio (GDP Growth) umsldnanaacivg Wsw:du
duemeAeny, tjudsa, Naphtha ((hldduansdodulumswaatlosiad) lag QUa\m'uK}uﬁu lade 20 Udouradv 0.6 duuisisadol
douilveumuwuduads 0.9 &1 unsisadet dowalkiiagumuaduaaialutda:diintios udlul 2008 ta: 2020 Ha3ngasulwsLla:
[A30-19 Muddu dvwalEinagumuduaana 3.3 ua: 9.7 Auwnsisadet mkmmsnauaoalususSudomukanguavdgum u losl
Aodsnasa 20 U ogi 6USS$/bbl (nseiauqa) udlutiifasngadulwsiialada-19 rlkrmmsnauavalus usudoavidu 6.1 ua:
0.4US$/bbl (nseigUmuduaana) laglul 2024-25E EIA wa: IEA mamsaidiaagumudoutnaidntiosul 24 uazithgouavAdoutnu
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AaULNCTUMS3NASY naGUAMSNAUFDATUS

(KBD) (KBD) (KBD)
8000 10,000 500 giiolus
6,000 P 8,000 400
4,000 6,000
’ 300
2,000 4,000
N 2,000 200
-2,000
-4,000 0 100
-6,000 -2,000 0
-8,000 -4,000
-10,000 -6,000 -100 I . . . .
S -200
Deficit
mmm Surplus/deficit (RHS) Incremental Capacity -300
Incremental Demand 2024 2025 2026 2027 2028 2029 2030
Source: Pi research, company data, IEA, EIA Source: Pi research, company data, IEA, EIA
Amsnauavalusdourav 20 U JodsmvggmavovAinisnauavAlus
(US$/bbl)
(US$/bbl) (KBD) 9.0  Winter Spring , Summer - Autumn
12.0 10,000 8.5 I | | ;
1 1
10.0 8,000 8.0 1 | : :
. 6,000 75 : | 1 1
' 4,000 7.0 I US Driving Season :
6.0 2,000 6.5 1 1 1 |
1
4.0 0 6.0 /|’ 1 1 1
-2,000 1 1 1
2.0 5.5 1 1
-4,000 5.0 . | \ |
0.0 ~6,000 ~ Winter | AsiaRefinery EU Refinery |
A R R R I R O - T T T 45 Season ! Maintenance ! Maintenance !
o o o o o o o o o o [=] o o [=] [=] o o o o o I | |
o o o o o N o '] o o o o N o o o ™~ o '] o 4~0 "
mmm Surplus/deficit (RHS)  ===mSingapore GRM Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: Pi research, company data, IEA, EIA Source: Pi research, company data, IEA, EIA

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Thai Oil PCL

gaaknssullasiAl

aaanknssullasial Luvldkanq 2 ane ldua 1) Tolawud (Olefm) uah2) wolsunan (Aromatlc) laglolawuduuvidrany 8n 2 angio 1.1)
lonau(ethylene)anuﬂuhﬂuommmssuuwnmooo o1 voadhdu, voauw, aowanadn, vth, ussafturigksuiAcILE:DN, LINaaau
yoaUBUW, UWUWED logno CMA ta:usSBnAamsaidn PE Dgumudoulnuldndosut 24 uas ﬂaumoUmuaoumuTuU 251.2) lwswau
(Propylene) mmsamuﬂumuTOHamhma 91N UssNEUALUUSDUaDLA=ILUULEY vovlEluasoBeu dulaua: @ono sounvannsadusy
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USUN Ingooed TUSUIEUMSUET 2023 Aol PX 3.7 uaudu (55%), BZ 1.3 uaudu (20%) lagrhisuovndussaotlasiabiu 2023 A 900
auun

guavAua=gumuuov PX guavAua=guUmuyov BZ

AP/ME PX Capacity Addition vs. Demand Growth AP/ME BZ Capacity Addition vs. Demand Growth
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AP/ME HDPE Capacity Addition vs. Demand Growth AP/ME PP Capacity Addition vs. Demand Growth
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thukdeduwugu (Base Qil) uwaaneurARidonns:uoumsnauthijuau lasthlusuns: uoumMsUsuUsvAtuMwW LonhTouJuuwuu
haoauwumuusansmfumwa\) Toaun:numuonumﬂm\)ﬂuwuluosm\)q wu G1, G2, G3 Toammaua\)a\mmmuo la: oumomﬂuu
Fomn=AumsidouRtuso dBoamuuindubothl mumsmuqmmw( Additive) o:ldluthiiukdedu (Lube Oil k3o Lubricating Oil)
kdoluuoasuiBend hiulrdoo Welhun3lurdeveudilokdodudoudivg vevindovsudhimsadeulkolsu anguiwan Tagr
KINATkMskaoAu s:nganudou Taslul 24 mv Argus lia: SMC Amamisal Base Oil guavAlaulawew 0.5 A udu tdgumutdula
@iv 1.3 &udu dowaldinagumudoutfia nadusiA Base Oil aoumvAuthiuu:aesRgUavAlduladuluginmateBea:susen@avld
1NMSWUTOUOVIASUAD domalkoumudoulnuanan

USGN Ingoosd JUSueumsune U 2023 Base oil 2.1 L&aUAU (32%), Bitumen 4.4 waudu (68%) wamsuow Base oil Aatdu 95% vov
ngussAouUukasaulul 2023 A 2 Wuduun

guavAua:gUmuvevthiukdoauwugu

AP/ME Base Oil Effective Capacity Addition vs. Demand Growth .2
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Source: Pi research, company data, Argus, SMC
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Source: Pi research, company data, Argus
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UstinAlnebfaomsnaavevlsvnduivkua 1.2 Auuisisadosu (PTTGC 22%, TOP 22%, IRPC 17%, ESSO 14%, SPRC 14%) lagi
dadou vov LPG Aatdu 20% vovdvmswaanvkua ihdrevaudduuudu lagaoudevmsme uuszinAdoutkeyldulhudsarh
TRrhaomswanlusasidounago Aatlu 46% lagkinuevmnmsidulavovguand wusithiundovtudmsiaula +24%YoY mums
WudouevUnnoviRes douthjudizala:uuduludomuiAsugao Aatdu +0.4%YoY ua: +3.7%YoY mudidu douthuuimibnoy
dovmsanav MNMSAISLIWAANEUTUTE LNG Asimgandn

fMavmsnauthjudusouvovus:inAlng

Total Thailand crude refining capacity 1,244.5 kbd (V)

Reference __ Domestic demand for
Price — petroleum products™
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o Higher Gasoil Demand from Higher Logistic Activities
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Higher traveling acfivifies and +3.7% ’ 80 Mainly from lower power plant demand | 2024 vs 2023:
35 4 higher passenger car sales .77 [-1.4% exclude power sector) +0.4%
S — T NN
30 - T || o D e amT
I 1! [ 1 AR I T R
1 1 : [ | 60 | 1 1 [
25 4 1 1 [ | | 1 1 [
322 323 !328, 326 728 1 1 [
7 g 203 : : ! : : : 50 1 uss 645 427 B : e 1 : 668 :“'I [
20 A (I T T [ T T T T
: 1 : [ 0 R T T
[ [ | 1 1 [
15 L : 30 A ‘
2019 2020 2021 2022 2023F 1H'24 2H'24 2024F 2019 2020 2021 2022 2023F 1H'24 2H'24 2024F

@ Higher Jet Demand from Higher Tourist Number
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0 Lower Fuel Oil Demand from Power Plant Sector

Fuel Oil Demand

Source: DOEB, TOP Estimation [lan'24)
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Source: Pi research, company data, DOEB
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usGn Tngoosd ldimsthihthiuomnasusannavlukan Aaldu 90% (doulkeyunonn Murban OSP 1Iukan) sevavudu thu
meTuls:inAf 6% Tulasna 4 U 2023 lagdnuauwansiaurinldonmsnau auisaliveontdu 3 ngu Ao 1) Light Distillate Tdus
woawd uABlBAU LUWN La: uwaawaduwa 2) Middle Distillate [dua dhiduermAenu, tjufina uasdisa wa: 3) Heavy Oil ldun
thoutan Tagdadouranaanchomnmmsnauaoaluskana dua thiudwauathiuimuen uson Ingoosd ogh 35% , 11% muadu
dourmsnauavalus Ddadou 16%, 23% avnaomuadu (stialJuRlaoandoviunanaavovlsvnau ) laganAuovkanuon
USUN theooed 1dun OR 46%. PTG 21%, Shell 5% Snrvdobidvoont 11% (CLMV)

HOHOUﬂ'ISU'IlU'IU'IUU dadounaaneun
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a:)um\)ua\)mmsnau anmua\)usun
( $ /bbl) IT'ZIW%"?}R
120
10.0 /\ (
8.0 f =
60 21% "
4.0
2.0
00 g = m *i***i—iiiiyill
20 1 | | I [
4.0 14% Other
_6'08858895‘:9399:9983ﬁ2 goTestlc
S S S 288 RRKRRRIRRLRRER ustomers
B Spread = Singapore GRM TOP GRM (2)
Export

Source: Pi research, company data Source: Pi research, company data
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lasvAiswavviua=ona (CFP: Clean Fuel Project)

lasomswavviua=ona yaAimsavnu 4.8 wudiuaoaansansy Ugaus: a\)FﬂumsuﬁuﬁcwmuenLnssﬂumsud\)ﬁumﬂﬁ\)msuﬁu
maomswaaua: mm[u[aauua\ﬂumswam 1k usun Ineoo8d U NCI 910 9.8 UN9EA 12 (SUAUA 3 Tumowa) dowali 1) WAOFUANR
swmeumuu (M3 GRM WudU 2 - 4 US$/bbl) 2) anunsaldthiiuinaaavon 100% kdoWew 50% Fodsimuwonsidhiuktn (ma
3ndunuanav 1 US$/bbl) ansmlkAmnisnausev usun Ingeosa Wudu 3 -5 US$/bbl (S105v0ndoyauovusen) v1nLGy 4.9
US$/bbl doyadourkan 19 U ua: 3)Usuicunsungwudutdu 400 KBD (+45% mniau) laglaspmsdonano Sureadwlul 2018
Tagmadno:a§olut 2H2025 TagludogUubAcuAUKNIULAD 95.3% lagishidihyardeiulul 2026 douunlAsLMSAvAED
1GuU wudiyaA 6.3 uIndoKu

mwsoulasvmsavnano

Project Description Capacity Growth Upgrading Product Mix Feedstock Flexibility

5 Unit : % vol Unit : % vol
* Investment size: 4,825 MUSD and with by grade

ERU (Power plant) carve out investment Light
+45% 5% [ Light
fﬁ:g'" be reduced to not exceed 4,174 ° ¥ 400 KBD Distillate 40-50% oo
23%
275 KBD Middle [FEGA Medium
4 Distillate In Crude
- - (Diesel/Jet)
Going Forward in 2024-2025 P Heavy
- | 17% Crude

1 3% Other
vel Oil
m  Complete all critical modules’ construction Existing With CFP Existing With CFP Existing  With CFP
and prepare for sequential commissioning in
2024

m HDS-4 test run is currently underway, and we Nelson Index - Regional Comparison Overall CFP Progress

have successfully released on-spec product
Project Progress

= Utility system and CDU-4 complex construction 2018 — Jan'24
are in progress as planned

|oz
m  CDU-4 complex test run readiness preparation Al A
is under developing. |._| u

Thasod -uol
With CFP Withou 'CH‘SK Coup: ey Eso

Reliance

Source: Pi research, company data
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msiaulalautdutu 3 Uohowktn

1s1mamsairisiut 2024E 7 1.5 huuawuuwn udsaulatadsva: 15% tu 3 Udhokth 10u 3 kiduduuin Wl 2026E luo\)mﬂ DRy
mommmsnauUuuquua\)ﬂmmloaa A6 US$/bbldoudl 2025-30E luoomnmoan\maoumu 2) WUs1$A CFP Ago8IWU
anuaisalumsmisan 3 US$/bbl ua:usunaumswaawuiiu 400 KBD (+40%) lasSudhidumslu 2H25E 3) ssAoUlasAblu
douvov Aromatic Buusliuwudodetbovoinguavddoutaulu 2 Udvkih (2 ssiodonsiAallu 80% vovrisiads 5 Udoukav)
4) d@ousso Lube Oil TaunadumngumudouAulul 24E nadulkeglus:duchaa 10 UR 0.5 US$/bbl 5) siamdhduqlutadsfiaaan
[Agulcdol (-3%YoY) -0.22 US$/bbl 1S97Mad1ans 24-26E GIM agjfi 6.7, 8.3, 10.3 US$/bbl muddu

dasymistuduornmswaavovusun 3 Uinoktn misw@ulaaasta: 19% Tu 3 Udoktn
($/bbl) (Bt m)

16.0 14.4 35,000 350%
12.0 10 9 10.3 25,000 200%
10.0 8 = Stock G/L 20,000 oo

. X 150%
80, 6.7 = Base Oil 15,000 100%
6.0 = Aromatic 10,000 50%
40 Refi 5,000 0%
[ ] A
20 fnery l -50%
0.0 - = = 8 —GMac 0 1100%
_2.0 '5,000 _150%
4.0 -10,000 -200%
2019 2020 2021 2022 2023 2024E 2025E 2026E 2019 2020 2021 2022 2023 2024E 2025E 2026E
mm Net Profit (Bt m) Growth %YoY (RHS)
Source: Pi research, company data Source: Pi research, company data

Refinery 2019 2020 2021 2022 2023 2024E  2025E  2026E
Dubai Oil Price (US$/bbl) 64 42 63 96 82 80 75 70
Stock G/L 0.50 -2.30 4.70 1.00 -0.20 -0.22 -0.42 -0.35
Uitilization rate(%) 107% 101% 100% 107% 15% 105% 84% 100%
Capacity (KBD) 275 275 275 275 275 275 400 400
Output (KBD) 295 277 275 294 317 289 335 400
TOP GRM (US$/bbl) 1.63 113 0.36 10.61 8.91 5.20 6.92 8.74
Aromatics 2019 2020 2021 2022 2023  2024E  2025E  2026E
PX spread (US$/Ton) 285 180 177 124 198 210 220 230
BZ Spread (US$/Ton) 25 89 232 50 58 100 105 110
Aromatics (US$/bbl) 1.10 1.50 1.70 0.40 0.90 1.20 1.30 1.40
Base (US$/bbl) 0.60 0.50 1.60 1.10 0.70 0.50 0.50 0.50

Source: Pi research, company data
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Valuation uhauloua:duwagv

wuzth “go” AyaAwWugnu 75 uan AMUoUGoe3s PBV ratio W0UtUoMvIuMsAUSIYaAuovRURIKUIED [HovoInssAoKaNIAEAU
TnAfeur oiReonuguavAla:gUumuuevlaniiukan rlkmnmsnauta:doucivsimuovtlasiaidunougoun tiudomsuan u
k§orisldlukare lagisldus:1usasIdou PBV A 0.95 tiAatlu -0.5SD Atade 10 Udourav (eu UoQUu tnsai PBV A -1SD)
iiovonlul 24 matAagumudoutiu udlut 25-30E matAaguavAdoutiu lagANUEUWUSSK3D AMSAAUAU PBV yov Ing
ooud a00AdovIUNAMDIGEAU KIAISIUSBUIREUAUQAENKASS WU31 TOP I PE ta: PBV chndiAtaaslul 24E wiauAuiduluna
A 6%U1NN3AMELRA 4.9% WUdvna doulul 25E Tasoms CFP goskuunouansalumsriils (upside Tumsus:uyaAon
MSAE PBV Ravducu)

Sensitivity analysis

- Brent -1$/bbl -> -0.2 bt/share

- Singapore GRM -1$/bbl -> -1.3 bt/share
- USDTHB -1bt/$ -> 0.2 bt/share

- Delay CFP 6 Month -> 3 bt/share

EPS (Bt.) Growth(%) PER(x) PBV(x) ROE(%) Dividend(%)
Stock 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E

TOP -20% 46%
SPRC* 507% 2%
IRPC* 160% 117%
BCP* -17% 8%
BSRC* 126% 19%
Average 151% 39% 10.5 7.3 0.8 0.7 10.6 11.4 4.9 5.5

Source: Pi research,Bloomberg* at 10 Apr 2024
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Source: Pi research, company data Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E il Cashflow Statement (Bt m) 2022 2023  2024E 2025E  2026E
Cash & equivalents 43,919 34,376 41,508 59,401 56,853 CF from operation 73,021 17,308 53,5625 27,546 45,710
Accounts receivable 49,003 34,132 37,083 39,908 44,599 CF from investing (9,049) (19,692) (26,007) 1,122 (9,715)
Inventories 55,343 52,656 51,762 56,428 55,846 CF from financing (20,253) (23,072) (20,386) (20,775) (38,543)
Other current assets 5,563 4,207 4,249 4,292 4,335 Net change in cash 43,719 (25,461) 7132 17,893  (2,547)
Total current assets 153,828 125,371 134,602 160,029 161,633

Invest. in subs & others 32603 32039 32,039 32039 41,084
Fixed assets - net 209,926 221,950 240,71 220,467 209,141 EPS (Bt) 14.62 8.70 6.60 8.04 13.53
Other assets 48,223 40,632 38,886 37,309 35,888 Core EPS (Bt) 14.06 9.88 6.60 8.04 13.53
Total assets 444,581 419,993 446,238 449,844 447,746 DPS (Bt) 3.70 3.40 3.48 3.63 3.62
Short-term debt 22,093 13,259 13,140 31,182 25,585 BVPS (Bt) 71.0 75.3 78.5 83.0 92.9
Accounts payable 79,102 54,095 59,853 64,726 69,505 EV per share (Bt) 116.9 116.4 108.7 96.2 84.8
Other current liabilities 2,478 6,147 30,875 31,082 31,275 PER (x) 4.0 6.7 8.9 7.3 4.3
Total current liabilities 103,673 73,501 103,867 126,990 126,365 Core PER (x) 4.2 5.9 8.9 7.3 4.3
Long-term debt 151,658 149,858 139,916 111,933 89,546 PBV (x) 0.8 0.8 0.7 0.7 0.6
Other liabilities 30,593 28,322 27,082 25,575 24,206 EV/EBITDA (x) 4.9 7.2 7.8 5.9 3.6
Total liabilities 285,923 251,681 270,866 264,497 240,117 Dividend Yield (%) 6.3 5.8 5.9 6.2 6.2
Paid-up capital 22,338 22,338 22,338 22,338 22,338

Premium-on-share 6356 6356 6356 6356 6,356
Others (2315)  (6,975)  (6,975) (6,975) (6,975)  Gross profit margin 91 7.0 5.9 6.7 9.3
Retained earnings 129,655 143,848 150,809 160,653 182,802 EBITDA margin 101 7.7 7.4 8.1 10.6
Non-controlling interests 2,623 2,744 2,844 2,974 3,107 EBIT margin 8.5 6.5 5.1 5.5 7.8
Total equity 158,657 168,312 175,373 185,346 207,629 Net profit margin 6.2 4.1 3.5 4.0 6.0
Total liabilities & equity 444,581 419,993 446,238 449,844 447,746 ROA 7.3 4.6 3.3 4.0 6.8
Income Statement (Bt m) 2022 2023 2024E 2025E vjoplsis ROE 20.6 1.6 8.4 9.7 14.6
Revenue 529,589 469,244 418,857 449,229 502,237

Cost of goods sold (481,137) (436,164) (393,951) (419,233) (455,777)
Gross profit 48,452 33,080 24,905 29,996 46,460 Current ratio (x) 15 1.7 1.3 1.3 1.3
SG&A (4,182) (3,521) (4,351) (6,294) (8,518)  Quick ratio (x) 0.9 1.0 0.8 0.8 0.8
Other income / (expense) 782 1,138 810 1182 1125 Int.-bearing Debt/Equity (x) 11 1.0 0.9 0.8 0.6
EBIT 45,052 30,698 21,365 24,884 39,067 Net Debt/Equity (x) 0.8 0.8 0.6 0.5 0.3
Depreciation 7,744 7,799 9,184 10,893 13,613 Interest coverage (x) "7 7.5 5.7 71 13.6
EBITDA 53,628 36,145 30,949 36,327 53,380 Inventory day (days) 36 45 45 45 45
Finance costs (3,860) (4,089) (3,735) (3,484) (2,874)  Receivable day (days) 27 32 32 32 32
Non-other income / (expense) 81 201 100 100 100 Payable day (days) /1 56 56 56 56
Earnings before taxes (EBT) 41,273 26,810 17,730 21,500 36,293 Cash conversion cycle (days) 21 22 22 22 22
Income taxes (8,918) (4,672) (3,191) (3,870) (6,533)

Earnings after taxes (EAT) 32,355 22,138 14,538 17,630 29,760 Growth (%, YoY) 2022 2023 2024E 2025E 2026E
Equity income (513) 84 300 450 600 Revenue 53.3 (1.4) (10.7) 7.3 1.8
Non-controlling interests (438) (142) (100) (130) (133) EBITDA 105.8 (32.6) (14.4) 17.4 46.9
Core Profit 31,404 22,080 14,738 17,950 30,227 EBIT 92.5 (31.9) (30.4) 16.5 57.0
FX Gain/Loss & Extraordinary items 1,264 (2,637) - - - Core profit 65.0 (29.7) (33.3) 21.8 68.4
Net profit 32,668 19,443 14,738 17,950 30,227 Net profit 159.7 (40.5) (24.2) 21.8 68.4
EPS (Bt) 14.62 8.70 6.60 8.04 13.53 EPS 137.2 (40.5) (24.2) 21.8 68.4

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.
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