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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,234
Par Value (Bt) 10.00
Market Capitalization (Btm) 115,043
Estimated Free Float (%) 52.0%
Foreign Shareholders (Actual / Limit) (%) 9.1% 1 40.0%
YTD Avg Daily Tumover (Btm) 576
YTD Turnover Ratio (%) 7%
Statistical Beta (Raw / Adjusted) 1.34/1.12
Constituent DJSI/ SET50 / SET50FF / SETCLMV / SETHD / SETESG
Auditor EY Office Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring
SET ESG Ratings AAA
ESG Book 66.39
Moody's 47.00
MSCI BBB
Refinitiv 65.21
S&P 83.00
MAJOR SHAREHOLDERS as of 9 Oct 25
una. Uan. 45.03%
ua. naduifas 7.66%
UA. NN UNUUALUY TERG 2.97%
The Bank of New York Mellon 2.09%
South East Asia UK (Type C) Nominees Limited 1.98%
diinoudssiudony 1.86%
Na9NUTIN NaFnnds 1.80%
State Street Europe Limited 0.86%
N.C.B. Trust Limited-Norges Bank 37 0.64%
BNP Paribas New York Branch 0.58%
FORECASTS & VALUATION Consolidated
Year End 2023A  2024A  2025A  2026F
Sales (Btm) 469,244 466,777 395682 406,199
Total Revenue (Btm) 467,946 470,332 407,128 408,349
EBITDA (Btm) 38,698 23,007 19,776 28,994
Core Profit (ex. Tax) (Btm) 27,685 16,688 7,359 17,618
Net Profit (Btm) 19443 9,959 14,584 14,075
EPS (B) 8.70 4.46 6.53 6.30
EPS Growth (%) 405% 488% 46.4%  -3.5%
DPS (Bt) 340 1.90 1.80 1.80
PIE (x) 59 116 7.9 8.2
DIP (%) 66% 37% 35%  35%
BV (BY) 741 732 77.0 81.5
P/B (x) 0.69 0.70 0.67 0.63
EV/EBITDA (x) 6.37  10.12 9.27 6.26
ROE (%) 121%  61%  87%  17%

Source : Company, SETSMART, LHSEC Estimates
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TOP
Financial Highlights Unit : Bim

Quarterly 4Q24A  1Q25A 2Q25A 3Q25A  4Q25A %QoQ  %YoY
Sales 111,962 106,270 99,086 80,049 108,931 36% -3%
Net realized G/(L) 224 70 (10) 466 (1,062)
EBITDA 6,472 6,462 1,278 3,897 5,981 53% -8%
EBITDA excl. Stk G/(L)&NRV 6,377 5,302 5,941 2,313 9,034 291% 42%
Stock G/(L) (2,010) 1,080 (4,171) 1,508 (3,461)
NRV 2,105 80 (492) 76 408
Net G/(L) of financial instrument 6 192 (621) (558) 66
FX G/L) (487) 80 (384) 321 (307)
Gain from bond buy back - 174 2522 1,372 -
Negative goodwill - - 7,062 (19) 328
Total Extra (exc. Net realized) (386) 1,606 3,916 2,700 (2,966) -210% -668%
Financial cost (986) (969) (982) (835) (708) 15% 28%
Tax income (expenses) (723) (883) (292) (498) (459)
Net profit 2,767 3,504 6,476 2,147 2,458 14% -11%
Core profit 2,895 2,164 2,738 (419) 5,680 1455% 96%
Core profit (exc. Tax) 3,449 2,712 2,862 (541) 7,298 1450% 112%
Key drivers
THB/USS (Avg.) 34.16 34.13 33.27 32.45 32.34 0% 5%
THB/US$ (Ending) 34.15 34.09 32.72 32.46 31.74 -2% -7%
Dubai Crude Oil ($/bbl) 73.6 76.9 66.9 701 63.8 9% -13%
Change in Dubai Crude Oil (QoQ) (4.7) 3.3 (10.0) 3.2 (6.3
Integrated intake (KBD) 314 313 313 228 316 39% 1%
U.rate 114% 114% 114% 83% 115%
SG GRM ($/bbl) 5.02 3.16 5.57 3.98 8.39 111% 67%
Market GRM ($/bbl) 5.10 3.50 5.20 3.50 9.40 169% 84%
Stock gain (loss) ($/bbl) (2.10) 1.10 (4.40) 2.20 (3.70) -268% -76%
GIM : Aromatics & LAB ($/bbl) 1.00 0.90 0.80 0.50 1.00 100% 0%
GIM : Lube base ($/bbl) 1.10 1.00 1.00 1.10 1.50 36% 36%
Market GIM ($/bbl) 7.10 5.40 7.00 5.20 11.80 127% 66%
Accounting GIM ($/bbl) 5.00 6.50 2.60 7.40 8.10 9% 62%
Cash cost : Operating ($/bbl) 2.50 1.50 2.10 3.40 2.90 -15% 16%
Cash cost: Interest ($/bbl) 0.60 0.50 0.60 0.80 0.60 -25% 0%
Cost: Depreciation ($/bbl) 2.00 2.00 2.00 2.00 1.60 -20% -20%
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ESG
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RATINGS DEFINITION
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