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Net Profit (Bt mn) 19,443 9,959 14,584 15,690 16,228
EPS (Bt) 8.70 4.46 6.53 7.02 7.26
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Figure 1 : TOP Quarterly Result

THAI OIL PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

1024 plerZ] 3024 4Q24 3Q25 4Q25 2024 2025
Revenues
Sales 119,532 123,520 111,189 112,536 106,788 99,440 80,098 109,357 37% -3% 466,777 395,682 -15%
COGS (107,965) (113,989) (114,798) (105,152) (99,675) (97,324) (75,900) (101,041) (441,904) (373,940)
Gross Profit 11,567 9531 (36107 7385 7,113 2,115 4,198" 8316 98% 13% 24873 21,742 -13%
SG&A (841)  (935)  (966) (1,132)  (812) (1,022)  (831) (1,391) (3.874)  (4,056)
EBITDA 11,08 9,239 (4,045 6,706 6924 1,659 3891 7301  88% 9% 23,007 19,776 -14%
Depreciation & Amortization (1,823)  (2,251) (2,006) (2,026) (1,958) (1,971) (2,027) (2,108) (8,106)  (8,065)
EBIT 9,285 6,987  (6,051) " 4,679 4,966 (312) 1,864 " 5193 179% 1% 14,901 11,711 21%
Interest expense (1,047) (1,008) (1,011) (986) (969) (982) (835) (708) (4,052)  (3,494)
Share of gain (loss) of associates (124) (40) (30) 63 (113) (415) 2) (211) (132) (741)
Other income (expenses) 382 644 530 453 623 566 524 377 2,008 2,090
Pretax profit 8114 5939 (7,092)" 3,756 3,884 (1,710) 1,026 4275 317% 14% 10,717 7,475 -30%
Tax (1,464) (1,154) 1,067  (723)  (883)  (292)  (498)  (459) (2.283)  (2,131)
Net Profit after Tax 6,651 4,785 (6,035)" 3,034 3,001 (2,001) 529" 3816  622% 26% 8,434 5,344 -37%
Minority Interest (38) (19) 16 19 (12) (30) 17 (30) M) M 7
Net Profit before Extra 6,613 4765 (6,019)" 3,053 2,989  (2,031) 546" 3,786  594% 24% 8,412 5,290 -37%
Hedging (953) 85 1,801 (573) 515 0 0 (1,072 360 (1,458)
Forex Gain (Loss) 0 (234) 0 287 0 (1,015) 229 (204) 52 (290)
Exira. tems 203 931 0 0 0 952 1372 348 1,134 11,042
Net Profit 5,863 5547 (4,218) 7 2,767 3,504 6,476 2,147 7 2,458 14% 11% 9,959 14,584 46%
Profitability Ratios (%)
Gross margin 8.2% 5.9% 5.1% 4.8% 4.8% 0.1% 2.7% 5.7% 3.6% 3.5%
EBITDA margin 9.3% 7.5% -3.6% 6.0% 6.5% 1.7% 4.9% 6.7% 4.9% 5.0%
EBIT margin 7.8% 5.7% -5.4% 42% 4.7% -0.3% 2.3% 4.7% 3.2% 3.0%
Pretax profit margin 6.8% 4.8% -6.4% 3.3% 3.6% -1.7% 1.3% 3.9% 2.3% 1.9%
Profit margin before extra ltem 5.5% 3.9% -5.4% 2.7% 2.8% -2.0% 0.7% 3.5% 1.8% 1.3%
Net profit margin 4.9% 4.5% -3.8% 2.5% 3.3% 6.5% 2.7% 2.2% 2.1% 3.7%

Source: Company , Trinity Research
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THAI OIL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 469,244 466,777 395,682 431,000 434,157
Cost of good sold (428,364) (441,904) (373,940) (395,846) (398,968)
Gross Profit 40,880 24,873 21,742 35,153 35,189
SG&A (3,521) (3,874) (4,056) (4,789) (4,824)
EBITDA 37,359 20,999 17,686 30,365 30,365
Depreciation & Amortization (7,799) (8,106) (8,065) (7,831) (7,930)
EBIT 29,560 12,893 9,621 22,534 22,434
Equity Shares 84 (132) (741) (132) (82)
Financial Costs (4,089) (4,052) (3,494) (3,928) (3,177)
Other Income 1,339 2,008 2,090 1,200 1,200
Other Expenses 0 0 0 0 0
Pretax Profit 26,894 10,717 7,475 19,674 20,376
Tax (4,672) (2,283) (2,131) (3,961) (4,092)
Net Profit before minority 22,222 8,434 5,344 15,713 16,285
Less Minority Interest (142) (22) (54) (28) (56)
Net Profit before Extra. 22,080 8,412 5,290 15,690 16,228
Hedging (2,637) 360  (1,458) 0 0
Extraordinary items 0 1,187 10,752 0 0
Reported Net Profit 19,443 9,959 14,584 15,690 16,228
EPS (Bt) 8.70 4.46 6.53 7.02 7.26

Statements of Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 28,432 29,042 62,568 71,541 74,608
Shor term investment 5,945 10,695 6,032 8,364 7,198
Accounts receivable -net 33,508 29,813 23,687 23,616 23,789
Inventories 52,656 40,577 32,104 32,535 32,792
Other current assets 4,832 2,094 5,907 6,434 6,482

Total Current Assets 125,371 112,222 130,299 142,491 144,869

Investments 47,116 43,529 46,198 45,457 44,716

Property, Plant & Equipment 218,618 224,153 218,461 220,630 222,700

Good wil 826 798 745 745 745

Intangible assets 22,224 22,839 21,245 21,245 21,245

Deferred tax assets 0 0 0 0 0

Others 5,837 5,470 10,336 10,336 10,336

Total Assets 419,993 409,010 427,284 440,905 444,610
Loans and O/D from banks 3,198 2,725 2,658 6,000 6,000
Account payable-trade 54,095 55,277 76,392 75,916 76,514
Current portion 1 yr L/T loans 11,492 6,624 6,624 15,000 15,000
Other current liabilities 4,716 3,037 4,715 4,479 4,255

Total Current Liabilities 73,501 67,663 90,389 101,395 101,769

Long-term debt 170,655 167,654 135,195 128,435 122,013

Other 7,525 7,509 8,669 8,606 8,566

Total Liabilities 251,681 242,826 234,252 238,436 232,348
Paid-up share capital 22,338 22,338 22,338 22,338 22,338
Premium on share capital 6,356 6,354 6,360 6,360 6,360
Legal reserve 2,315 2,315 2,315 2,315 2,315
Reserve for expansion 0 245 245 245 245
Subordinated capital debentures 0 0 0 0 0
Unappropriated 141,288 142,424 152,980 162,394 172,131
Others ¥ (6,730)7 (10,230)F (12,285) (12,285) (12,285)

Total Equity before MI 165,568 163,446 171,953 181,366 191,103

Minority Interest 2,744 2,739 21,079 21,102 21,158

Total Equity 168,312 166,185 193,032 202,469 212,262

Assumption

Assumptions 2023A 2024A 2025A 2026F 2027F

Crude Intake (Mil bbl) 310.00 310.00 290.00 310.00 310.00

GRM 8.50 5.00 5.00 6.00 6.00

GIM 8.00 8.00 8.00 8.00 8.00
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THAI OIL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 28,203 16,294 20,210 23,579 23,496
Depreciation 7,799 8,106 8,065 7,831 7,930
Chg in working capital (4,672) (2,283) (2,131) (3,961) (4,092)
Tax paid 2,637 (1,547) (9,294) 0 0
Other operating activities (5,239) 18,313 29,779 (1,414) 93
CF from Operating 28,729 38,882 46,628 26,035 27,428
Capital expenditure (18,104) (14,228) (725) (10,000) (10,000)
Change in investments 1,837 (1,163) 1,994 (1,590) 1,907
Other investing activities 0 0 0 0 0
CF from Investment (16,267) (15,391) 1,268 (11,590) (8,093)
Capital Increase 0 243 6 0 0
Debt Financing (9,512) (8,343) (32,526) 4,958 (6,422)
Dividend (incl. tax) (5,249) (8,823) (3,351) (6,276) (6,491)
Other financing activities (13,188) (5,957) 21,500 (4,153) (3,356)
CF from Financing (27,950) (22,880) (14,370) (5,471) (16,269)
Change in Cash (15,487) 611 33,526 8,973 3,066
Beginning Cash 43,919 28,432 29,042 62,568 71,541
Ending Cash 28,432 29,042 62,568 71,541 74,608
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 8.70 4.46 6.53 7.02 7.26
DPS 3.40 1.90 1.80 2.81 2.91
BV 74.12 73.17 76.98 81.19 85.55
CF 12.86 17.41 20.87 11.65 12.28
Liquidity Ratio (x)

Current Ratio 1.71 1.66 1.44 1.41 1.42
Quick Ratio 0.99 1.06 1.09 1.08 1.10
Profitability Ratio (%)

Gross Margin (Inc. Depre) 7.05% 3.59% 3.46% 6.34% 6.28%
EBITDA Margin 7.96% 4.50% 4.47% 7.05% 6.99%
EBIT Margin 6.30% 2.76% 2.43% 5.23% 5.17%
Net Margin 4.14% 2.13% 3.69% 3.64% 3.74%
ROE 11.89% 5.95% 8.12% 7.93% 7.83%
Efficiency Ratio

ROA 4.63% 2.43% 3.41% 3.56% 3.65%
ROFA 8.89% 4.44% 6.68% 711% 7.29%
Leverage Ratio (x)

Debt to Equity 1.12 1.08 0.84 0.82 0.75
Net Debt to Equity 0.91 0.84 0.44 0.38 0.32
Interest Coverage Ratio 7.23 3.18 2.75 5.74 7.06
Growth

Sales Grow th -11.39% -0.53% -15.23% 8.93% 0.73%
EBITDA Grow th -26.82% -40.55% -14.04% 59.61% 0.00%
Net Profit Grow th -40.48% -48.78% 46.45% 7.58% 3.43%
EPS Growth -40.48% -48.78% 46.45% 7.58% 3.43%
Valuation

PER (x) 5.92 11.55 7.89 7.33 7.09
P/BV (x) 0.69 0.70 0.67 0.63 0.60
EV/EBITDA (x) 6.87 10.97 9.65 5.85 5.58
P/CF (x) 4.00 2.96 2.47 4.42 419
Dividend Yield (%) 6.60% 3.69% 3.50% 5.46% 5.64%
Dividend Payout Ratio (%) 39% 43% 28% 40% 40%
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