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Fair price: Bt29.00

Upside (Downside): 6%

Key Statistics

Bloomberg Ticker
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Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry
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First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

TOPTB

27.25

60,872

2,234

10.00

60.75 / 25.25
40.00/18.45
7.74

51.98

35,518

>25 of Net Profit
Resources
Energy & Utilities
26-Oct-04
AbLAAA
Certified

AAA

Major Shareholders 13 Sep 24

PTT Public Company Ltd
Thai NVDR Company Ltd

45.03
9.21

Citibank Nominees Singapore Ltd 4.93

State Street Europe Ltd

3.37

Siam Management Holding Co Ltd 2.97

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) 1.9
BPS (Bt) 7.0
PBV (x) 0.4
DPS (Bt) 3.70
Div. Yield (%) 13.6
ROA (%) 7.3
ROE (%) 20.6

Source: Pi Estimated

2023A 2024E 2025E
469,244 413,148 401,595
19,443 9,272 13,518
-40 -52 46
8.70 415 4.75
3.1 6.6 5.7
75.3 71.9 106.6
0.4 0.3 0.3
3.40 1.66 112
12.5 6.1 4.1
4.6 21 27
1.6 5.3 5.7
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owtlan CFP Project

TOP usodo aan. Us:untunSSUMSUSUNIREAUMSIRUNUTASOMSWADDIUE:ONA ( CFP) yar 6.3 KUAUUIN ta:0on10gs:KIW
Msfoag1v3n 1.8 KiuAuLIN SOUALAU 8.1 Kijuduun Tumsus:sudaneyddiokuasoA 1/2025 mnAalduyamsoun vlAsLAS 2.4
uauduuin uazaonbesou 3.7 kbuduuin loglasomsdonans masudIduMsBowietssialugo v 3Q28 (@dndAisima 2 U)
Tagu1oKLoY Aoagwudniado doud 2Q27 douklos Hydrocracking (RHCU) ADAOMWSEUSoUgD Aoasoudolado voa 2Q28 lagis
AQ31 TOP oon Perpetual Bond yaA 5.3 kijuduuntul 2025E lagis ldwssuiieunu Perpetual Bond wov PTTGC Al Fitch
Rating AA Tna1AgVAU TOP Al Fitch Rating A+ lagisymadasiaontben 5.5% (PTTGC 5.25% + Premium 0.25% 81090010 Spread
yov Rating AA Aiu A+ §198v ThaiBMA) 38msmvuufinUeyd IgnuinAusauluaenibeshaluvurisunanu udgauhiuAauuriisdo
Ru (EPS) TagaonBesreRwududy 2.9 wuduuinded lasdunuaenibelumsroasvannsagathiuAaldiuaunsws lasmnis s

sas1aenadunurivrua B 4 - 5% wuswarmUayddoRuntihlasoms CFP oon 9:0¢f stkd1v 53 - 57.6 UIndoRu

Us:neumsmsaodasvudoaso

No. CFP Project Scope of Work Approximate Estimated Date for
On-Site Ready for Start-Up
Construction
Progress
(%)
1. Hydrocracking Unit and 72 Second quarter of 2028
Residue Hydrocracking Unit
2. Crude Distillation Unit and High 99 Second quarter of 2027
Vacuum Unit
3 Hydrogen Manufacturing Unit 96 Third quarter of 2027
4. Hydro Treating Unit 99 Second quarter of 2027
Hydrodesulfurization Unit 100 First quarter of 2024
5 Sulfur Recovery Unit 96 Second quarter of 2027
6. Energy Recovery Unit 83 Third quarter of 2028
7. Interconnecting and Revamp 95 Gradual start-up to

support production

Remark: Construction progress is based on completed installation works compared to a total works as
of the end of November 2024. The timeframe of the CFP Project above is tentative and subject to
change as appropriate.

Source: company data

Us:neunisoon Perpetual Bond Book value exclude CFP Project

2024E 2025E 2026E
Perpetual Bond (Bt m) 53,000
Interest Rate (%) 5.5% 5.5%
incremental int. expense (2,915)] (2,915)
Core EPS 4.15 6.05|  4.73| 222
Report EPS 415 4.75 3.43| [S748

BV / PBV 0.52
53.0

Source: Pi research, company data Source: Pi research, company data
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Earnings Revision

2024E Change 2025E Change

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 413,148 413,148 0.0 401,595 401,595 0.0
Gross profit (Bt m) 18,194 18,194 0.0 22,510 22,510 0.0
Net profit (Bt m) 9,272 9,272 0.0 13,518 12,124 1.5
EPS (Bt/share) 4.15 4.15 0.0 4.75 5.43 (12.5)
Key financial ratios Change Change
Revenue growth (%) (12.0) (12.0) 0.0 (2.8) (2.8) 0.0
Gross profit margin (%) 4.4 4.4 0.0 5.6 5.6 0.0
Net profit margin (%) 2.2 2.2 0.0 3.4 3.0 0.3
Key Assumptions Change Change
Dubai Qil Price (US$/bbl) 80.0 80.0 0.0 75.0 75.0 0.0
TOP GRM (US$/bbl) 4.0 4.0 0.0 4.9 4.9 0.0
Stock G/L (US$/bbl) (0.6) (0.6) 0.0 (0.4) (0.4) 0.0
Output (KBD) 289 289 0.0 290 290 0.0
Aromatics (US$/bbl) 1.2 1.2 0.0 1.3 1.3 0.0
Lube Base (US$/bbl) 0.5 0.5 0.0 0.5 0.5 0.0
TOP GRM (US$/bbl) 5.2 5.2 0.0 6.2 6.2 0.0
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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 52,163 84,461 47,850 CF from operation 73,021 17,303 52,802 26,960 19,950
Accounts receivable 49,003 34,132 36,579 35,689 34,067 CF from investing (9,049) (19,692) (18,697) (32,501) (43,484)
Inventories 55,343 52,656 46,805 45,181 50,976 CF from financing (20,253) (23,072) (16,318) 37,839 (13,078)
Other current assets 5,563 4,207 4,249 4,292 4,335 Net change in cash 43,719  (25,461) 17,787 32,298 (36,612)
Total current assets 153,828 125,371 139,796 169,623 137,227

Invest. in subs & others 32,603 32,039 32,039 32,039 41,219
Fixed assets - net 209,926 221,950 233,518 256,566 279,110 EPS (Bt) 14.62 8.70 4.15 4.75 3.43
Other assets 48,223 40,632 38,886 37,309 35,888 Core EPS (Bt) 14.06 9.88 4.15 6.05 4.73
Total assets 444,581 419,993 444,238 495,537 493,444 DPS (Bt) 3.70 3.40 1.66 112 0.59
Short-term debt 22,093 13,259 13,140 12,480 12,343 BVPS (Bt) 7.0 75.3 77.9 106.6 110.8
Accounts payable 79,102 54,095 59,250 57,635 56,607 EV per share (Bt) 85.4 84.9 72.4 53.5 65.7
Other current liabilities 2,478 6,147 30,875 31,082 31,275 PER (x) 1.9 3.1 6.6 5.7 7.9
Total current liabilities 103,673 73,501 103,265 101,198 100,225 Core PER (x) 1.9 2.8 6.6 4.5 5.8
Long-term debt 151,658 149,858 139,916 130,634 121,490 PBV (x) 0.4 0.4 0.3 0.3 0.2
Other liabilities 30,593 28,322 27,082 25,575 24,206 EV/EBITDA (x) 3.6 5.2 6.7 3.8 5.0
Total liabilities 285,923 251,681 270,263 257,407 245,921 Dividend Yield (%) 13.6 12.5 6.1 4.1 2.2
Paid-up capital 22,338 22,338 22,338 22,338 22,338

Premium-on-share 6,356 6,356 6,356 6,356 6,356 Profitability Ratios (%) 2022 2023 2024E 2025E 2026E
Others (2,315) (6,975) (6,975) 46,025 46,025 Gross profit margin 9.1 7.0 4.4 5.6 4.8
Retained earnings 129,655 143,848 149,411 160,437 169,696 EBITDA margin 10.1 7.7 5.8 7.8 7.7
bNon-controIIing interests 2,623 2,744 2,844 2,974 3,107 EBIT margin 8.5 6.5 3.6 4.9 4.0
Total equity 158,657 168,312 173,975 238,131 247,523 Net profit margin 6.2 4.1 2.2 3.4 2.8
Total liabilities & equity 444,581 419,993 444,238 495,537 493,444 ROA 7.3 4.6 21 2.7 21
Income Statement (Bt m) 2022 2023 2024E 2025E 2026E ROE 20.6 1n.6 5.3 5.7 4.3
Revenue 529,589 469,244 413,148 401,595 383,345

Cost of goods sold (481137)  (436,164) (394,954) (379,085) (364,934)  |Flk I lell | siii-e | il ilor 2022 2023  2024E  2025E  2026E
Gross profit 48,452 33,080 18,194 22,510 18,411 Current ratio (x) 1.5 1.7 1.4 1.7 1.4
SG&A (4182) (3,521) (4,305) (4,213) (4,067)  Quick ratio (x) 0.9 1.0 0.9 1.2 0.9
‘Other income / (expense) 782 1,138 810 1,182 1,125 Int.-bearing Debt/Equity (x) 11 1.0 0.9 0.6 0.5
EBIT 45,052 30,698 14,699 19,479 15,469 Net Debt/Equity (x) 0.8 0.8 0.6 0.2 0.3
Depreciation 7,744 7,799 9,068 1,223 13,378 Interest coverage (x) 1.7 7.5 3.9 5.6 4.8
EBITDA 53,628 36,145 24,167 31,252 29,547 Inventory day (days) 36 45 45 45 45
Finance costs (3,860) (4,089) (3,735) (3,484) (3,245) 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) 11,273 26,810 11,064 16,095 12,324 Cash conversion cycle (days) 21 22 22 22 22
Income taxes (8,918) (4,672) (1,992) (2,897) (2,218)

Earnings after taxes (EAT) 32,355 22,138 9,072 13,198 10,106 Growth (%, YoY) 2022 2023 2024E 2025E 2026E
Equity income (513) 84 300 450 600 Revenue 53.3 (11.4) (12.0) (2.8) (4.5)
Non-controlling interests (438) (142) (100) (130) (133)  EBITDA 105.8 (32.6) (33.1) 29.3 (5.5)
Core Profit 31,404 22,080 9,272 13,518 10,573 EBIT 92.5 (31.9) (52.1) 32.5 (20.6)
FX Gain/Loss & Extraordinary items 1,264 (2,637) - - - Core profit 65.0 (29.7) (58.0) 45.8 (21.8)
Net profit 32,668 19,443 9,272 13,518 10,573 Net profit 159.7 (40.5) (52.3) 45.8 (21.8)
EPS (Bt) 14.62 8.70 4.15 4.75 3.43 EPS 137.2 (40.5) (52.3) 14.3 (27.8)

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024
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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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SET ESG RATING 2023 (As of 15 July 2024)

Ratings : AAA
ADVANC AJ AMATA  BANPU  BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT  CPF CRC KBANK  KTB KTC M-CHAI  OR PR9 PTT PTTEP
PTTGC SABINA  SCC SCGP STA STGT TFMAMA THCOM  TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
VL MAJOR  MC MFEC MINT NOBLE  NVD ORI osP PB PLANB
PPS RATCH RS S&J SAT sc SCB scce SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR sICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csc GCAP GFPT I ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAzlluu SET ESG Ratings

90-100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

Joyanusinnnlulenarsadubvarhdulagddnnus:avAiwedunistkdoyaundavnuiidu TlemstiAuuzthdumsavnurdonmuiRudungkuig
aanakannsweukous:inAlne T1aTkNssusovlunugndovuevioyakdoludovuvovmsidoufaouausvsanUs:avAtawdula sounvisuiasou
denowidgmelaq AtAadu suldovurmnnisthdoyaliisidouktvaoulardonokualuldksodwavksaine uws lusluanueuslag uannd aaia
kaNNSWeLIKoUs:InATngyoavouanslunsiuaguulas uAly Wuidudeyaliisidourtvdoulaksenvrkua souivildgutilaowa SET ESG Rating
mukanIneUARMKUQ

WsavLAUT : SET ESG RATINGS : aa1akannswelikous:inAlng - AUGWaIUISSADIWOAMUEE U (Setsustainability.com)
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