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@ @ Pi Securities @pisecurities @ support@pi.financial

P.S.P. Specialties PCL

Fair price: Bt7.60

Upside (Downside): 17.1%

Bloomberg Ticker PSP TB
Market Cap. (Bt m) 9,100
Current price (Bt) 6.50
Shares issued (mn) 1,400

Par value (Bt) 1.00

52 Week high/low (Bt) 6.70/4.14
Foreign limit/ actual (%) 49.00/1.05
NVDR Shareholders (%) 5.27

Free float (%) 48.04

Number of retail holders

Dividend policy (%)

1,499

Not less than 35 percent of net profit

Industry Industrials

Sector Industrial Materials & Machinery
First Trade Date 30 Aug 2023

CG Rate AAAAA

Thai CAC

SET ESG Ratings A

MR. SAKESAN KRONGPHANICH 13.3

ING Bank N.V. 12.7

MR. NATTAPOL KRONGPHANICH 12.4

MR. PERMSAK KOSOLBHAND 7.5

Thai NVDR Company Limited 5.3

Year End Dec. 2024A  2025A 2026E 2027E
Revenue (Bt m) 13,351 12,730 13,031 13,467
Net Profit (Bt m) 672 851 981 1,066
Net profit growth (%) 57.1 26.6 15.3 8.6
EPS (Bt) 0.48 0.61 0.70 0.76
PER (x) 13.5 10.7 9.3 8.5
BPS (Bt) 1.31 1.50 1.69 1.89
PBV (x) 5.8 5.1 4.5 4.0
DPS (Bt) 0.20 0.28 0.32 0.35
Div. Yield (%) 2.6 3.7 4.2 4.6
ROA (%) 9.5 1.5 12.2 12.0
ROE (%) 19.3 207 22.0 7.3

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon
Registration No.017926

Email: Tanadech.ru@pi.financial

@ www.pi.financial Investing, simplified.
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(S1BUAUUNILASIRA PSP Goauu:h "$o" yamWugNU 7.60 uIn AUDEUADEDS P/E Multiple Al 10.0x PE'27E uuauLaIU
1) MQ EPS tut 2027 A 0.76 LN 2) SastmsshaBuluxa 46% vovmisans ndAeviul 2025 (3) Cost of equity A 8% La:
(4) dasmmsiaulan 2.5% Auusth “Jo” a-AsuyuuovIBOUINGD

1) mamsaifisgnsiauladeitiov 15.3%/8.6% U 2026-27 (2025: +26.6%)

2) powawisamsriifisgodu douktividuoinmsiwudadousisldoinaaracdods:inARTsasmIsiudu (GPM) go
Ad1aanaluds:ina U TasAa GPM 10aawuldu 14.6%/14.8% Wt 2026-27 (2025: 13.9%)

3) msshebulunaaliauoonamwaaevdouliu veusRddadouktiaudeunuiicing 1M lagaamssheBulunan
0.32/0.35 un AaWusasimacoutnubuduna 4.2/4.6% ul 2026-27

4) uwumsvgngguanmMiuaaracious:inAgodurihlkilomannoiuainsamsririsusuwudu

mansaifisansh 981 uin ua: 1,066 &uuin WU 2026-27 vuauydgu (1) geauveidula 2.4%/3.3% Ul 2026-27 (2)
GPM WU 14.6%/14.8% Ul 2026-27 (3) Sas1AIEon8n1sunga:usSKkIsaaavin 6.3%/6.0% Wl 2026-27 (4) sas1n G
20% WU 2026-27 ua: (5) dasimsoebudunan 46% ul 2026-27

Quarterly Earnings

(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 %QoQ %YoY
Revenue 3,503 3,371 2,884 2,971 3,264 9.9 (6.8)
Cost of sales (2,993) (2,910) (2,472) (2,585) (2,773) 7.3 (7.4)
Gross profit 510 461 412 386 491 27.2 3.7)
SG&A (@=))) (209) (208) (255) (202) (20.6) 6.0
Other (exp)/inc 5 3 18 14 10 (31.0) 103 .1
EBIT 324 256 221 145 298 105.4 (7.8)
Finance cost 19) (20) 18) a7) 13) (19.8) (28.2)
Other inc/(exp) 1" 15 56 10 1" 10.3 (0.8)
Equity income 13 65 4) 39 27 (31.3) 97.5
Earnings before taxes 329 316 255 134 322 141.0 2.1
Income tax (65) (51) (45) 19) (58) 199.6 (10.4)
Earnings after taxes 265 265 210 114 264 131.0 (0.1
Minority interest (@] (@] (@] (3) 1 (150.3) N.M.
Earnings from cont. operations 265 265 210 112 266 138.2 0.4
Forex gain/(loss) & unusual items - - - - - N.M. N.M.
Net profit 265 265 210 112 266 138.2 0.4
EBITDA 367 305 280 200 353 77.0 (3.8)
Recurring EPS (Bt)* 0.19 0.19 0.15 0.08 0.19 138.2 0.4
Reported EPS (Bt)* 0.19 0.19 0.15 0.08 0.19 138.2 0.4

Profits (%)

Gross margin 14.6 13.7 14.3 13.0 15.0 2.1 0.5
Operating margin 9.2 7.6 7.7 4.9 9.1 4.3 (0.1
Net margin 7.55 7.86 7.27 3.75 8.14 4.4 0.6

Source: Company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.
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Revenue and net profit trends Gross profit margin
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USUN W.loa.W. aliBeadd s1Aa (Uksu) (PSP) lfJUN:leCﬁUNéCIﬁfuﬁha'OélullUUF]SUO\)OSTUQTU:QNQO@GS:H.UFlCﬂU
[BeoueyllazianouanuIsagodumMsWallNla:Mswaa didussiougnouund 36 U loslinmsavoonaumiugondi 50
Us:zinAnolan PSP iihoan:i0suluaaiakannswaukoussinAlnelul 2023 usuniBuduoingsiolhdukdodu La:wauung
mMstudlRiuSNsAsUDLOS (Integrated Lubricant Solutions Provider) AsoungudvIdMsIaKISandu MSIdullawasun
WAOAEUNT AMSWAN ASUSSY MSVALAU MSASINEFUM Lla:msusKisvamsladadnd milkawsanouauAguMwLa:dunu
[dnasakovlgneuA (Value Chain) UoQUu PSP chiliugsiokaniiuvoantlu 4 ngudiAey aun

1. ssnowamnmnhaoau (Lubrlcant Products) WussAokanuovusynd AsoUAgUNIsSKaQLa: 91KUY 1BU
uwuumaoaumuaum uwuunaoauommmssu uwuunuouUa\)TWWW ms:Ouammaaneurikaodautawrznv lag PSP
lUuwwamaume\)maTmuusuouo\muw\) a:sumvwaa (OEM) Tmmanm?uds InALazdvUs:INA 3anveodu
wumammuumuouUa\ﬂWV\huo\)Us inAlnedosdoutiuvaanaus:iney 68% Nod ssnowamnmmmaoauasmsw?o
Kanuovusun Aaldudadouran 95% vovsialdonmsaidumuiut 2025

2. sshonavauAiua:ladaand (Storage & Logistics) usUnd UﬂﬁDlﬁUJWLTUlla:E-nSlF\UUUWOTHEU soudivs:uuyudvLLa:
AS:DIYFUAIASUOVDS IWOSOVSUNSAILTUDIUYDVNGUUSENLa:anAMEUDn ¥ogasvsi1gldus:d (Recurring
Income) lla:WuAWaNUISaluMsIwvIUDINAISADUAUAUNUAUladatndgldogvibus:ansnmw

3. gshowaaseurilADua:ESWIAY (Specialty Products) uen8ssAiogNaseU7ilADLaWI:MYATYAANNUED WU &S
kdofudrksu Data Center, a1SlADQAENKASS, WAOEUANIAgoTOPAUSIULWADVILLAS inalulagaetky lasld
souleAuwusiass:Aulan wu Evonik We3dgtia:waiunanskaoldulluugy (Immersion Cooling) SSuAUgTola
FoiluaanalkundAngmwiaulaogooinns:ua Al ua: Data Center nNolan

4. ssholWeonowdvdulaiAsugRiokyuidsu (Sustainability Business) ugngssiolugmssisiAaansiabsiunsidn
avnulu Recycling Engineering (RE) IWosovsuluollu Circular Economy 1a:n1s90n1sSNSWeINSoEvevEu
uanontavnulussAivdunoiulasaney o13ooune La:avioadol (SHE Services) IWoa$1v New S-Curve
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1. waaseurithoukdodu (Lubricant) waaseurikanuevusENntdaausvidsamu JovAumsankse Las:1gnousou

TH[HSO\)UU(’I[[G lﬂSO\)OﬂS msounaun\)ﬂaumuaumua 90d1nmNSsY Wwu UWUU[F\SO\) U']UUTSOSE)aﬂ laz U"IUUlﬂEJS
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2. 91s:U (Grease) ansrkaoaunvudvnidlugandevmsmsdaim:=aondiiiukdeaunat wuizdmwsuantiu tudo uas
IASoLINSNMMIUKUNKSOUDUKADEY ¥ogaaMsankso Gaotgaunsel LiazaadunuMIsSuIsSusSnu

3. uwuwauan\) (Rubber Process O|I) lUuomaouamfyTuommhﬂssum\) Wiudouwaulumswaagvua:sudougo
amw q UOEJ[WUF]O']UEJOHEJU AT uasUs: ansmwTumsuusUwamnmmm\) anAmkan [Aaun guaagvsagudua:
RIWAOBUEOUENDQOEKNSSU

4. dwukdoulav (Transformer Oil) daduausulwwhdksukdoudaviwwiuazguasailwwausogo fwdAdu
auoulwihuazgogs:nannusoumelus:uu sogwuAWUasanela:giaorgmsidoiuyovgunsadiwwh

5. gshodoununell (Trading Business) Us:naussAosounnglusanauuazaud 1aun diiukaeduwugnu (Base oil)
ansIduLdL (Additive) soudp ansi@uLcv (Additive) SwSunaasieur kaoausnusud LamaaKnssuYov Chevron
Oronite llazanstauavaiksuiiuldoway (Fuel Additive) uov BASF Thailand A U.C. Marketing Judaunu
9Ung (Non-exclusive distributor) tlaztludaunusikunedum inalulad usnisdaiunsSnuAouUasansua:
AISWgoUuasauuovwaaneuri (Marker) uov Authentix %o U.C. Marketing WudounudkueudwegogLaeo
(Exclusive representation) luus:inAlng

idou w.A. AtuzNSsSUNSUSENY DuddhavnuidndoRu 100% uusen NS n g $1Aa (Tyre To U) guilduazvasikuingev
saguduusudduths:auannandi 6 uusudludszinAlng ua:gddussiolnsotisduvisgvsasud "wwing" wioudos
usun Aalsd In$ (UszinAlne) $1Aa goashkinegvdnsetuguduusudduth msuggssioluasolrmli PSP gaanagnu
guUdASUILDS WIULAZDU18EIUEIVAZT 200 a1uINoUs:INA ASoUAQUYIVNALBALIIUA AosasuUdUL sagudiwwi (EV)
saussnA Lla:saualaoslsA waunvlddogoanagnsmsuengssionaviasussiolundu (Synergized Initiatives) a§108
TnBansuovos HoulavAussholulngo Woaswmsiaulalkulus:g:e10

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.
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PSP doilhkuremsasionals:noums New High egodeltiov AoudAumsdilussivogvsuRasoudedidoulddou
@onnmadoutwanmstaulaegvgvdulus:gzenoduindoussaiomald 3 nagnskan lunmsdulndsussaoiwaldunaln
dreylumswandulkanunsaadionilsgndgogalrkd k8o “New High” [doghodaition avl

« msdegoannuluguregvaviiu (Sustained Leadership) usdnijvadivaoiuudounsolugsiondnuov Avngu
waaneuAkaoau dukdoudaviwih thugaaiknssuy ta:thiuwausv iumsdagnAnduAugnaiv nMsiwuy
Us:ANBMWNISWAQ Lla:nsUSKIsoanskovldoumuagvius:ansmw 1WosovsunoudovnIsuovanA Augado
deldovminmsdegiumswaaidnunluds:inAua:lugdimAodou ASUAAUMSUENgaaIadvUs:INA Woad1owosa
gshonauqaua:atuayumsiaulavevrisegivdeitovlus:a:e1o

o MSASVAIUKANKANYUDVNANAEUTILLAUSMISIAWI:MY (Specialized Creation) usdnyvasivmsiaula@oncumw
ruMsWaunua:dogaananfiauriiia:usnmsiinoukaInkane W lkauISnaoUaUOVAIUAODNISUOVENATIAW:
ndu uazgaanknssuRDAnamwiumsiaulago lagoAeQaiouepUSINAIUOVARIIUS ADIUIBEOKIEYUODYAAINS
dunsadga:wauun (R&D) KovUfuanisnagsunlduiasgiuaina SoudvADIUSOUTOAUWUSTASNIVSSADLLA:
KUOEVIURIAEOTOL WoadwwaaNuALa:TsaduRDyaAWULazAoULANADTUASIWOTU

« msyvvengssiondviasussiolungu (Synergized Initiatives) usdniyvaviasumsiaulalus:g:g100uNISUENs
ssAolUgossAoNIAeoIlovAUSSADKAN ADUAAUNISWOISAUINISADUSOUKSoBoAon s (Mergers and
Acquisitions: M&A) ua:msavnuidonagnslussiodu q soudomsaviasunoiu souliomelunauusin Weoago
msldnswennssouAuagvius:ansmw 1namswanuauioduavAnoug inAlulad La:AoUIBYBIRYSHIDKLDE
§sA0 duoogIWUTaAWasaluMsIYvIULaEasSuad1vAoy HakguvovlasvadivgsAolagsou veusdeonu
usunlknowdAeynumswauunssaoluauina (New S-Curve) Atiunstdinaluladua:usanssu Wudodulndou
mistaula 91A ssAoRIREoTEVAUADILELEU wabvu InAlulagadna ualasvadrowugnuals Tk lagyvagoloma
nossAo Tk ADUAAUNISUSKISADIUIEE VL 1IDSOUADU Woaluayumsiaulaegvgodiu uoousdnuasnguusuniu
Stgtend
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Revenue by region International markets
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Source: Pi research, company data Source: Pi research, company data
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Overview of the Lubricant Market in ASEAN Target Countries 2020-2030 Kline & Company (K“ne)

T CAGR aniguddgaaradas:wuoiaana
2025-2030 [ o T . ' 2 ,[

udukaoauluds:zinAnau wWirkuiglu

- 30% AMAo1Beu 8 Us:inA (Bulalildy ng

(dgaulu uitatde waddud tdguu
AUWB1 wa:avAlus) DUSureunolu
dovnssoulul 2025 ogn 3,337 du

- 20 aas ua:Aado:wulu 3,750 dwaas
& 20x uU 2030 KSoWuTU 413 duaasmelu
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Summary financials

Balance sheet (Bt m) 2023 2024 2025 2026E 2027E Profit & loss (Bt m) 2023 2024 2025 2026E  2027E

Cash & equivalents 640 379 340 480 781 Revenue from operations 12,257 13,351 12,730 13,031 13,467
Accounts receivable 1,357 1,302 1,227 1,290 1,334 Cost of goods sold (10,893) (11,653)  (10,960) (11,123)  (11,468)
Inventories 1,925 1,869 1,717 1,828 1,885 Gross profit 1,364 1,698 1,769 1,908 1,999
Other current assets 446 527 670 73 766 SG&A (696) (813) (863) (824) (81)
Total current assets 4,369 4,078 3,953 4,312 4,766 Other (exp)/inc (29) 1 13 19 125
Net Fixed assets 2,386 2,395 3,048 3,505 3,855 Operating profit 690 mn 946 1,084 1,188
Other long term assets 307 663 647 668 691 Finance cost (167) (89) (73) (60) (66)
Assets 7,062 7136 1,647 8,484 9,312 Equity income 43 17 51 50 50
Short term debts 716 713 1133 1192 1,254 Earnings before taxes 537 8/ 1,034 1,193 1,296
Accounts payable 1,259 1,368 1174 1,295 1,335 Income tax (10) (169) (180) (215) (233)
Other current liabilities 440 344 306 306 306 After-tax profit 428 672 853 978 1,063
Total current liabilities 2,475 2,485 2,613 2,793 2,895 Non controlling interests 0 0 (3) 3 3
Long term debts 1,129 797 513 613 733 Earnings from cont. operations 428 672 851 981 1,066
Other LT liabilities 172 194 324 351 382 Forex gain/(loss) & unusual items 0 0 0 0 0
Liabilities 3,776 3,476 3,450 3,757 4,010 Net income 428 672 851 981 1,066
Paid up capital (Btm) @ Par Bt0.50 1,400 1,400 1,400 1,400 1,400 Recurring EPS (Bt) 0.4 0.5 0.6 0.7 0.8
Share premium 1,777 1,771 1,777 1,771 1,777 No of shares (m) 1,138 1,400 1,400 1,400 1,400
Others 0 0 0 0 1

Retained earnings 1,302 1,679 2,196 2,725 3,301

Non controlling interests 0 0 1 1 1 Growth (YoY, %) 2023 2024 2025 2026E 2027E
Equity 3,285 3,660 4,197 4,727 5,302 Revenue (3.0) 8.9 (4.7) 2.4 3.3
Total equity & liabilities 7,062 7,136 1,647 8,484 9,312 Operating profit (12.2) 321 3.8 14.6 9.5
Cash flow statement (Bt m) 2023 2024 2025 2026E 2027E Net profit (20.4) 57.1 26.6 15.3 8.6
CF from operation 1,703 930 886 906 978 EPS 38.8 21.7 26.6 15.3 8.6
CF from investing (546) (544) (659) (478) (374) Assets (3.6) 11 7.2 10.9 9.8
CF from financing (754) (654) (264) (288) (303) Liabilities (45.1) (8.0) 0.7 8.9 6.7
Net change in cash 403 (267) (37 140 301 Equity 642.1 n.4 14.7 12.6 12.2
Valuation 2023 2024 2025 2026E 2027E

EPS (Bt) 0.4 0.5 0.6 0.7 0.8

Core EPS (Bt) 0.4 0.5 0.6 0.7 0.8 Profitability (%) 2023 2024 2025 2026E  2027E
DPS (Bt) 0.2 0.2 0.3 0.3 0.4 Gross margin na 12.7 13.9 14.6 14.8
BVPS (Bt) 12 1.3 15 17 1.9 Operating profit margin 5.6 6.8 7.4 8.3 8.8
PER (x) 17.3 13.5 10.7 9.3 8.5 Net margin 3.5 5.0 6.7 75 7.9
PBV (x) 6.5 5.8 5.1 4.5 4.0 ROE 22.9 19.3 217 22.0 21.3
Dividend yield (%) 2.0 2.6 3.7 4.2 4.6 ROA 5.9 9.5 n5 12.2 12.0

Source: Pi research, company data
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ESG : SET ESG Rating - “A”
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Environment Social Governance : Bloomberg Score
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Governance (Bloomberg Score: -)
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CG Rating by the Thai Institute of Directors Association (Thai I0D)
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KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

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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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI osP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR coM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCcCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
cM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS oM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE o) SPRC
SUN TMILL TSTH wp
s=GuA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Uayanusinanlulonaisavuisardulasisaaus:avAtwaldunistidayaungavnuiriidu DtenistiALu:tdunisavnurdoANULEUGIUADHUAE
aatarannsweuHoUs:inAlneDlatRMssusavlunNugndavuaviayarialuidavusonistdviufaauauavianus:avAtawr:dula sounvlusurasaL
doAcuidsHistaa Aiadu Sutlipvuivinnisthdeyaliira@sukdvdsutanianorualuldrgodvsoHdaiweuwslisitudnuruiaa  usnvIndaala
KHannsweuHvuUs:inAlngyaavoudnslumsilasuulay uAly IWulaudayaliisrabuktvaiulandoiviua souiviudsunUavwa SET ESG Rating
MuKaRATUARMKUQ

HUYBLHQ : ** JI8 SET ESG Ratings Adsasdvanudayaluus:iudiudvudadou duau HEpussunauvlavavussnidunmistwuidu

WHdvAL : SET ESG RATINGS : aataHdnnswauHoUs:inAlne - quéWcumssﬁauﬁanmusjoﬁu (Setsustainability.com)
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