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u=pesluls:INABIIdunanawsITounTd margin 8y uonAUNagNSIEoNVNg I ASCO

gu=noglunann Retail 091K TASCO guSnudmnsiNIlsing Naunanyg

Vodnnmudnnaula:siAenunesluniniAnanas Neutral

innls 1H66 AnIdudndougutiv 67% vodus:uncunisnat 115 Outlook SSN9 shmUegiu (UIN) 17.40
AgaRUNWIUBAIU Tngiawn:i$odnsdarn Feedstock Uoullsunausnyg swithiue uan)  22.25
URENATE UonAusIMENU=AREIFou n.A. NUSuadsaition rlKue Upside (%) e

399guAIUs=-UUNISIAUID TRAU=UN Neutral Us:I0U fair value &9 PBV

. Dividend yield (%) 7.18
2.06 1N (Historical PBV 7Y- 0.5SD) [An 22.25 un

= ol /= - CONSENSUS ANALYSIS
Us:mrumsmmava'mry NMNISU

B EPS (u1n) ASPS IAA Cons % diff
augm 31 s.A. 2564 2565 2566F 2567F 2568F 2566F 1.77 1.86 -5%
— = 2567F 1.56 1.74 -10%
ﬂﬂif&*ﬂﬁ 2,220 2,367 2,796 2,467 2,652 AUN: IAA consensus, A1E0UDYY UA. 19158 Wad
Norm. Profit 1,909 2,579 2,902 2,467 2,652
EPS (11%) 1.41 1.50 1.77 1.56 1.68 ESG RATING
DPS (1) 1.05 1.25 1.25 1.10 1.20 Arabesque S-Ray 61.81
Moody's =
PER (X) 12.37 11.61 9.82 11.13 10.36 MSCI .
Dividend Yield (%) 6.03% 7.18% 7.18% 6.32% 6.90% Refinitiv 67.38
Book Value (11%) 9.74 10.28 10.81 11.27 11.75 stp 46.59
Ay Settrade
P/BV (X) 1.79 1.69 1.61 1.54 1.48 G Score dan
EVEBITDA (X) 6.83 6.43 5.98 6.24 5.77 COlE- G BT
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NOISINIA HOHY3IS3H Ad

J0R 2Q66 MIsanS 744 &1UUN (-34%Q0Q,+27%YoY) undnseunue
suingUs:I0uldnountindn 500-700 &uuin TRlisunuuNNsHtrnls
vadssivuu=nesluls:INARGIDIVILUAUAFDItoIUIINIOA 1Q66 91N
nsigndreuuds:unruniAsgRlnaUnAv=guaniulnsunaisnveddsioltiodld
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00dInsIay a=togiaus SulElAG Tuaniunisnif TASCO daiivesnnsu
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Outlook finlsaSaUnay daseUnsnlule

wrinls 1He6 Andudndougutiy 67% vouds:=uarunisnat Iis Outlook
ssfigoy 2HB6 NduRUNWILBAIIU Tnulawn:Sounsinkn Feedstock
Uoulilsunausnuu=nesiudeauunguiduanuru=vesnsiius:yaidunsu
AS19 INNFAN9INOARA TASCO 1ALV Crude 91NIDILGIDATTUANUIU:
dryryns:9:619 IJ91 TASCO guAuilnrunensunn Feedstock TAlR 4
Shipment INAUU 2565 Inesod 7 Ifaunsnvovd GN1sunivi Feedstock V1
UM& 2 Shipment IKRIANMUIESIIRSAUINSIANISAR:ANE Uana NG
sAMYNU=RYIFEU N.A. NUSUanatAouT IS 9% IRBUAUANIDEION
2Q66 UEgN 426 USD/ton dnnunannguu:negluls:inAnteidunann
gWU=ReoWSIDUURRAISIAE duogiugol Low Season ws:i0ulnsuna
anriovestiuus:unnuna:idunguu  TnsnisinAusgunalninand rilk
N1soulAIUUSUUdISUlAsINYsadnulnguAUaE M IUIUADY
duwalhwauls:nounns 2H66 9:n0uNINLI 1HE6 Bnivu MIKLNEdIUaIAY
Us=unnunisrinlst 2566 T3InMIauA 2,796 a1uunn WU 18%YoY

s1A1Rud:noudadeaulUuinido nu:ua Neutral
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n1sA1luUN1IsAIU ESG vod TASCO

NOISINIA HOHY3IS3H Ad
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winuiunnAu  ladds:uunuINAUSURABOU  ADUA  IlelRanuIsn
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TumsAnmUNISANITWIU. TnsBnsrinnunUs:IBUASWENEUREATYIN
Jeduidoanunielula-:niouan  WiuN1SaeunuAUARIRUINNAULD
doulnidonglu/niguonadAns la=9nanauAIUEIANY WS
A1AUNNSOWILUAANITUNISAISU  SoUTuUSHISInNMsUS:IRUANAryoEgl
DUs=anSnwiia:nuinan ASOUAQUINANUIASUINY uAU Faondou soufis
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sov 12 Usz15U wSousagWIUURQUANISAT

KEY SUSTAINABILITY DEVELOPMENT MATERIALITY ISSUES

Economic : Innovation Leader
Main Topic Minor Topic 2022 Action and Project example
+ Asphalt pavement excellence = Create and promote an innovation culture to become an
innovation leader
= Focuses on environmentally and socially friendly products

+ Driving a culture of innovation
« New technical service department
+ Environmental friendly asphalt concrete road

and services

Environment : Eco-efficiency

- Emission management and Spill + Opportunities and risks from climate change + Zero hazardous industrial waste to landfill

- Waste management + Valuable use of resources and raw materials * Reduce the rate of greenhouse gas emissions per ton of

+ Energy management production

« Optimize energy efficiency in production heating process

Social : Safety Awareness

+ Employee health and safety + Supervision of safety in road transport + Risk-based Thinking promotion

« Taking care of the health and safety of customers + Accident terminator project

+ Delivery route survey

Corporate governance and employee development
. « Verify ISO 31000 for risk management system

- * Risk & crisis management Good corporate governance, transparency, and anti- J
fr - Participation in community and corruption . 2:::““"5: Pﬂlfhmef: R‘ﬁd safety for all
soci development . i . : Save lives for al
— ety . (G Sy - + Developing high potential employees through individual
L. N + Government policies and budgets development
&% ’ Em;m"g B emflnyee and * Communication and corporate image + Total Productive Maintenance project
@ . T::?n?:::::::f:;:;l:‘ * Quality and responsibility for products and services « Happy workplace to promote employee health, family
+ Customer-centricity and community

Source: TIPCO Asphalt Group's 5D Report 2021

Aun: TASCO
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DRcuiAsugne :  [Brhanmouidugiunsuudmnssy (- INNOVATION
LEADER) ionouiduidAgiuionuudaidu CORE BUSINESS vouusen
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Janudrmusssumunoudaonigwiunisiynousuwlininu - 9nanno:
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Key Data (@2uunn) 4Q64 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 %QoQ %YoY 1H66 1H65 %YoY
HARAAE 6,603 7,102 7,851 8,277 10,171 9,142 8,057 -12% 3% 17,199 14,952 15%
finlsdfusiu 843 459 1,050 806 2,046 1,741 1,222 -30% 16% 2,963 1,509 96%
AlafF3ratunisane -388 -291 £835! -296 -393 -320 -324 1% -3% -644 -625 3%
aaniiinang -26 -20 -27 -30 -36 -31 -36 17% 33% -67 -47 41%
Alsananisefiueu 152 217 657 380 1,325 1,222 760 -38% 16% 1,982 874 127%
i'lsgna 552 216 587 509 1,054 1,128 744 -34% 27% 1,872 803  133%
FUNTALAR 400 =l -70 129 -271 -94 -16 N/A N/A -110 -71 N/A
EPS (1w/vu) 0.35 0.14 0.37 0.32 0.67 0.71 0.47  -34% 27% %19 0.51 133%
Gross Margin 12.8% 6.5% 13.4% 9.7% 20.1% 19.0%  15.2% 17.2% 10.1%
SG&A/Sale 5.9% 4.1% 4.3% 3.6% 3.9% 3.5% 4.0% 3.7% 4.2%
Net Gearing 0.15 0.06 0.21 0.18 0.07 0.06 0.07 0.07 0.21
Book Value/Share (111) 9.74 9.67 9.24 10.33 10.28 10.92 10.52 10.52 9.24

AL ENeNNUDTE Ua. 10158 Wad

HISTORICAL PBV vou TASCO HISTORICAL PER voy TASCO
PBV (X) PER (X)
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AUA: ENeNNUdFE Ua. 1018 wad AUN: dNeNIUdFe ua. 1015s wad
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aurinlsvaanu

.ﬁ:uam 37 8.A. 2565 2566F 2567F 2568F
eanuUe 33,401 36,538 37,020 39,578
fuvune 29,039 31,702 32,713 34,970
finlsdusiu 4,361 4,836 4,308 4,608
A ladahalunisune 1,314 1,414 1,481 1,583
aaniiodng 113 140 125 110
aldaadu 0 0 0 0
e'ladu 3,775 3,849 3,741 3,921
Alsgnidnauvinans 6,709 7,130 6,443 6,836
aEdule 738 644 569 611
sdhunaviiaviusatian -16 -40 -39 -38
ansiAedy -213 -106 0 0
A'lsgnd 2,367 2,796 2,467 2,652
A'lsannaisafiueu 2,579 2,902 2,467 2,652
Norm EPS 1.50 1.77 1.56 1.68
nAsfiulazasaaniy 23.5% 9.4% 1.3% 6.9%
Asiulanaitlsannaisaiiueu 35.1% 12.5% -15.0% 7.5%
Fasrdualsdusu 13.1% 13.2% 11.6% 11.6%
dasdun'lsannniseaniiunu 7.7% 7.9% 6.7% 6.7%

Juninlsvaanusiglnsund

3Q65 4Q65 1Q66 2Q66
aanue 8,277 10,171 9,142 8,057
GUNUE 7,470 8,125 7,401 6,835
Al dusiu 806 2,046 1,741 1,222
Aladahalunisune 296 393 320 324
aaniadng 30 36 31 36
anldanadu 0 0 0 0
se'ledu 65 109 80 87
A'lsgnénauinas 705 1,491 1,407 969
MESule 159 389 273 170
duvaviariusatan -6 -12 25 -19
FEnsLAEE 129 271 94 -16
i'lsgné 509 1,054 1,128 744
A'lsannaisenfiveu 380 1,325 1,222 760
Norm EPS 0.24 0.84 0.77 0.48
aanae (QoQ) 5.4% 22.9% -10.1% -11.9%
finlsdusiu (QoQ) -23.2% 153.8% -14.9% -29.8%
Alsnasaiueu (QoQ) -42.1% 248.3% -7.8% -37.8%
dmnsndountunasiiu
jué?ﬁ 31 8.A. 2565 2566F 2567F 2568F
dasiduanmasay (i) 1.94 2.09 2.31 2.49
Fandumyuiiaugnuiinisd (i) 4.78 6.25 6.25 6.25
dasduvyudauiudinanda (i) 6.70 4.81 4.78 4.77
Fanduvudauiminisdd (win) 8.95 9.09 9.09 9.09
wildusagukianu 0.58 0.51 0.47 0.44
wana ULV RUNINE 8 9.8% 11.0% 9.2% 9.7%
WafaULNUAINGHavuLEe 15.9% 17.0% 13.9% 14.3%
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Js:zuatunaswanasanitiuviud 2566-2568 vod TASCO

Juns:iaiuan

juﬁf] 37 8.A. 2565 2566F 2567F 2568F
nsTuFduIaNNATELTIUNY

NOISINIA HOHVY3IS3H A9

A'lsgna 2,367 2,796 2,467 2,652
Sansuldsunilacilinssuduae 4,729 4,379 4,035 4,340
Andusauardadming 1,219 1,260 1,320 1,400
fls/nanuann Fx Alaile¥us -19 0 0 0
duq 0 0 0 0
Win/an nfAanssunsELiuu -1,229 -1,918 -160 -758
nsEUEIugaNNATANTUNUFNE 2,796 1,997 3,487 3,152

NSTUFIUIANNATAINY

wiu/an n1nn'1*saw|.usw:§u 24 0 0 0
Wia/an nAsRIUTLAEITag -16 0 0 0
Wia/an NnAunswedans 129 -600 -800 -800
NTTURIUAANINATRINURNE 248 -600 -800 -800

AsTULAIUAANNATIAWILIY

Win/an WBuf -62 -500 -500 -500
Wi/an uLaTdULAUNAAIU 0 0 0 0
an aduna -1,663 -1,973 -1,736 -1,894
ATTUAIUAANNATIAMLIUNE -1,982 -2,775 -2,216 -2,374
/e Wusagnd 1,063 (1,378) 470 (22)
uRa

duan 31 s.A, 2565 2566F 2567F 2568F
Wuaauasisuvindusa 2,603 1,226 1,696 1,674
anuiin1sdn 6,988 5,846 5,923 6,333
fudrnanda 4,983 7,588 7,740 8,290
Aunwemyuioudu 657 971 956 1,007
7idu a1as uazalnsal and 7,587 6,927 6,407 5,807
Runswes 26,257 26,420 26,710 27,368
wWmiinnsen 3,732 4,019 4,072 4,354
widumuisaudu 1,563 1,378 1,325 1,386
nfi&usm 9,465 8,765 8,285 8,147
V]uﬁﬂﬁmiﬁ 1,578 1,578 1,578 1,578
dHurAuyaiiu 1,152 1,152 1,152 1,152
A'lsdean 14,003 14,826 15,557 16,314
drunavriiaviu 16,233 17,055 17,787 18,544
diuvaviaviusadan 559 599 638 676
wilduuazdunasgiaviu 26,257 26,420 26,710 27,368

duufigaulunasriauszuarunis

iuf/ﬁ 378.A. 2565 2566F 2567F 2568F
WBunanisaiasiu (6u) 1,181,000 1,275,480 1,300,990 1,366,039
AEwas (uw/éiu ) 22,475 22,299 22,299 22,745
se'laFuvnnAa&gs e (&) 3,376 3,545 3,367 3,536
Gross margin §3AafuuInagsy 4.3% 6.3% 8.0% 8.0%
Gross margin g3fiaeNsaa 14.0% 14.0% 12.0% 12.0%
%SG&A/Sale 3.9% 3.9% 4.0% 4.0%
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