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- 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): 27%

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
59.00
131,796
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

Major Shareholders
PTT Public Company Ltd
Thai NVDR Company Ltd

Siam Management Holding Co Ltd

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
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Earnings Preview

(Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24E %QoQ %YoY
Revenue 116,820 108,662 124,206 119,556 122,745 2.7 5.1

Cost of sales (110,292) (105,725) (104,026) (116,121)  (113,581) (2.2) 3.0
Gross profit 6,527 2,937 20,180 3,436 9,164 166.7 40.4

SG&A (674) (799) (899) (1,149) (859) (25.2) 27.5

Other (exp)/inc 221 279 317 321 213 (33.6) (3.5)
EBIT 6,074 2,418 19,598 2,608 8,518 226.6 40.2

Finance cost (922) (1,081) (1,032) (1,053) (1,067) 1.4 15.7
Other inc/(exp) 94 20 86 1 112 10,2455 19.3

Earnings before taxes 5,246 1,357 18,651 1,556 7,562 385.9 44.2

Income tax (1,805) 523 (2,680) (710) (1,361) 91.6 (24.6)
Earnings after taxes 3,440 1,880 15,972 846 6,201 632.9 80.2

Equity income 101 16 (49) 16 38 133.9 (62.8)
Minority interest (44) (25) (60) (13) (25) N.A N.A

Earnings from cont. operations 3,497 1,872 15,862 850 6,214 631.4 77.7

Forex gain/(loss) & unusual items 1,057 (755) (5,035) 2,095 (1,000) (147.7)  (194.6)
Net profit 4,554 1,117 10,828 2,944 5,214 771 14.5

EBITDA 9,276 3,650 16,550 6,670 9,867 47.9 6.4

Recurring EPS (Bt) 1.57 0.84 7.10 0.38 2.78 631.4 77.7

Reported EPS (Bt) 2.04 0.50 4.85 1.32 2.33 771 14.5

Profits (%) 1Q23 2Q23 3Q23 4Q23 1Q24E %QoQ %YoY
Gross margin 5.6 2.7 16.2 2.9 7.5 159.8 33.6

Operating margin 5.2 2.2 15.8 2.2 6.9 218.1 33.5

Net margin 3.9 1.0 8.7 2.5 4.2 72.5 9.0

Key parameters 1Q23 2Q23 3Q23 4Q23 1Q24E chg QoQ chg YoY
Refinery

Dubai Oil Price (US$/bbl) 80 78 87 84 81 (2.8) 1.2

Stock G/L -3.5 -2.0 9.8 -5.1 0.1 (101.7)  (102.5)
Uitilization rate(%) 112% 113% 110% 111% 101% (8.8) (9.6)
Output (KBD) 308 31 303 305 279 (8.8) (9.6)
TOP GRM (US$/bbl) 10.0 4.5 12.4 7.2 9.4 30.0 (6.4)
Aromatics & Lube

PX spread (US$/Ton) 193 228 175 198 184 (7.0) (4.6)
BZ Spread (US$/Ton) 89 VAl 1 7 157 121.3 76.5

Aromatics (US$/bbl) 0.9 0.9 0.7 1.0 1.1 10.0 22.2

Base (US$/bbl) 11 0.8 0.5 0.5 0.4 (20.0) (63.6)
TOP GIM (US$/bbl) 8.5 4.2 23.4 3.6 10.9 2041 28.8

Source: Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E 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 17,303 53,625 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) 11,122 (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 32,603 32,039 32039 32,039 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 79102 54,095 59,853 64,726 69,505  EV per share (Bt) 161 1156  107.9 95.5 84.1
Other current liabilities 2,478 6,147 30,875 31,082 31,275 PER (x) 4.0 6.7 8.8 7.2 4.3
Total current liabilities 103,673 73,501 103,867 126,990 126,365 Core PER (x) 41 5.9 8.8 7.2 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) 4.8 Al 7.8 5.9 3.5
Total liabilities 285,923 251,681 270,866 264,497 240,117 Dividend Yield (%) 6.4 5.9 6.0 6.3 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 (2,315) (6,975) (6,975) (6,975) (6,975)  Gross profit margin 9.1 7.0 5.9 6.7 9.3
Retained earnings 129,655 143,848 150,809 160,653 182,802 EBITDA margin 10.1 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
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) {25 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 1138 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 74 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) M 56 56 56 56
Earnings before taxes (EBT) 141,273 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 (11.4) (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 925 (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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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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