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Financial Summary

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btm) 270,606 241,882 193,645 219,098 220,983
Revenue growth (%) 1.92 (10.61) (19.94) 13.14 0.86
EBITDA (Btm) 6,170 8,538 7,841 9,555 9,546
EBITDA growth (%) 27.35 38.37 (8.16) 21.86 (0.09)
Profit, core (Btm) 1,701 4,109 3,695 5,096 5,127
Profit growth, core (%) 91.10 141.55 (20.09) 37.93 0.61
Profit, reported (Btm) 2,235 2,569 3,695 5,096 5,127
Profit growth, reported (%) 338.62 14.97 43.80 37.93 0.61
EPS, core (Bt) 0.39 0.95 0.85 1.18 1.18
EPS growth, core (%) 91.10 141.55 (20.09) 37.93 0.61
DPS (Bt) 0.40 0.45 0.50 0.60 0.60
P/E, core (x) 18.48 7.65 8.51 6.17 6.13
P/BV, core (x) 0.80 0.83 0.79 0.74 0.70
ROE (%) 5.46 6.67 9.54 12.46 11.78
Dividend yield (%) 5.52 6.21 6.90 8.28 8.28
FCF yield (%) 29.85 26.49 27.13 12.77 23.60
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Result compares estimate

THBmn Actual | KSSest. Vs, eat.
Sales 57,481 60,530 -5%
Gross profit 3,794 3,588 6%
% GPM 6.6% 5.9%

EBITDA 3,865 3,588 8%
%EBITDA margin 6.7% 5.9%

Norm profit 2,423 2,267 7%
% Norm 4.2% 3.7%

Net profit 1,090 903 21%
extra items (1,333) (1,364)

Source: SPRC, KSS estimated

o A 0%
Net profit 1,090 1,072 2%

Source: Bloomberg
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Fig. 1: Earnings Result 4Q25 and 2025
Profit and Loss (THB mn)

Year-end 31 Dec 4Q24 3Q25 4Q25 o0y-y %0q-q 2024 2025 %0y-y 2026F %0y-y
Net revenue 64,043 61,596 57,481 -10% -7% 270,606 241,882 -11% 193,645 -20%
Gross profit 1,271 2,072 3,794 199% 83% 5,901 8,305 41% 7,721 -7%
EBITDA 1,169 2,200 3,865 231% 76% 6,170 8,538 38% 7,841 -8%
Interest expenses 93 60 58 -38% -4% 426 258 -39% 181 -30%
Income Tax 163 251 593 264% 136% 843 1,136 35% 1,050 -8%
FX Gain (Loss) 235 78 108 -54% 38% 708 609 -14% - -100%
Other extra item (219) 365  (1,441) -557%  -495% (175) (2,149) n.m. - 100%
Gain (loss) from affiliate 38 35 36 -5% 5% 157 154 -2% 179 17%
Net profit 162 1,579 1,090 572% -31% 2,235 2,569 15% 3,695 44%
Normalized Profit 147 1,135 2,423 1548% 113% 1,701 4,109 142% 3,695 -10%
EPS (Bt) 0.04 0.36 0.25 572% -31% 0.52 0.59 15% 0.85 44%
Gross Margin (%) 2.0% 3.4% 6.6% 2.2% 3.4% 4.0%
EBITDA Margin (%) 1.8% 3.6% 6.7% 2.3% 3.5% 4.0%
Net Margin (%) 0.3% 2.6% 1.9% 0.8% 1.1% 1.9%
Current Ratio (x) 2.0 1.9 1.9 2.0 1.9 2.2
Interest Coverage (X) 3.1 22.4 51.3 6.1 19.8 24.8
Debt to Equity (x) 0.3 0.2 0.2 0.3 0.2 0.1
BV (THB/Share) 9.0 8.7 8.7 9.0 8.7 9.1
ROE (%) 5.5% 6.7% 9.5%
Source: Company data, KSS estimated
Fig. 2: Key metrics
Key information 4Q24 3Q25 4Q25 %Yy %qq 2024 2025 yy% 2026F yy%
Capacity (KBD) 175 175 175 175 175 175
U-rate % 89% 96% 93% 91% 93% 77%
Market GRM 6.0 54 9.3 53% 72% 53 61 15% 6.5 7%
Inv. Gain/loss ($/bbl) (0.6) 1.0 (3.8 (0.6) (1.4) -
Spread 4Q24 3Q25 4Q25 %Yy %q-q 2024 2025 yy% yy%
Gasoline - dubai n4 10.3 15.7 37% 52% 134 n3 -15% 10.1 -N%
Jet 14.8 16.1 24.5 66% 53% 15.6 17.0 9% 15.6 -8%
GO 15.1 187 24.4 62% 31% 6.7 18.3 10% 17.0 7%
HSFO (2.3) (5.5) (7.0) 2% -27% (5.6) (32) 43% (2.4) 26%

Source: Company data, KSS estimated
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Fig. 3: Forecast revision
2026F 2027F

Previous New % chg Previous New % chg

Sales 198,675 193,645 -3% 224,867 219,098  -3%
GP 10,142  1M,070 9% 12,220 12,883 5%
GPM 5.3% 5.7% 5.6% 5.9%
EBITDA 7,139 7,841 10% 8,842 9,555 8%
EBTDA M 3.8% 4.0% 4.0% 4.4%
Norm. 2,975 3,695 24% 4,368 5,096 17%
Norm. pm 1.6% 19% 2.0% 2.3%
NP 2,975 3,695 24% 4,368 5,096 17%
NPM 1.6% 19% 2.0% 2.3%

Assumption

Crude ($/bbl) 65.0 65.0 0% 65.0 65.0 0%
U-rate 77% 77% 95% 95%

Mkt GRM 5.8 6.5 12% 5.9 6.5 10%
Acc. GRM 5.8 6.5 12% 5.9 6.5 10%
TP 7.60 8.30 9%

Spread ($/bbl)

Gasoline-Dubs 101 101 0% 101 101 0%
Jet 14.5 156 8% 14.5 153 5%
GO 16.0 70 6% 16.0 168 5%
HSFO (25)  (24) 6% (25)  (25) 0%

Source: Company data, KSS estimated
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 09 January 2026)
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 22 January 2026)
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