EQUITY TALK

COMPANY UPDATE

W
~<
™
0
p
o o)
Q)
T
S
=
<
9
2

anmnovlon1alriaun

Jom 3Q66 NIsans 202 aruun anad 60%YoY KANDMIULDAVIEY NSTH
vosnmMuInnAURDog IR FusilusiedlBnagnsnisvioiuuiden IASCO

nann SNAISIANEILMEsTUNINAUSUADAIAOUNWSIANUNTUAU NAAU

Margin uanandnnlsvnamnsianiyagulnsunatifianageindnouuin Neutral
NNSENIan Sanction AoIoIUGIOAN 6 IFouU ITUloN1a@NoIR TASCO 2:1SIUNIVA symUeatu UIN) 19.00
Crude IWolGIJudnnAUdMSUWARSNUNDY deWISANIUSIAMKUNUSUTU swihue uin)  23.20
flodnliSuvnoluido  MnnsindaulovessiAiuNtlUUne:1IdulUmuy Upside (%) 20 12
N1o:nanm IRunanadnu: Neutral Us:iidu Fair Value U 67 9¢n 23.20 unn Dividend yield (%) 5.79
Js:=uarunasmalavanAryn1inasivu

dugn 81 s.A. 2564 2565 2566F 2567F 2568F CONSENSUS ANALYSIS

> = EPS (u1n) ASPS |AA Cons % diff
inlagqnd 2,220 2,367 2,796 2,467 2,641 3566F = e 2%
Norm. Profit 1,909 2,579 2,902 2,467 2,641 2567F 156 188 7%

Nu1: IAA consensus, d19u1Udvy Ua. 19168 wad

EPS (L) 1.41 1.50 1.77 1.56 1.67

DPS (11%) 1.05 1.25 1.25 1.10 1.10 ESG RATING

PER (X) 11.38 10.67 9.03 10.24 9.56 ESG Book 64.18
Dividend Yield (%) 6.56% 7.81% 7.81% 6.88% 6.88% :‘;Z‘:“ )
Book Value (1) 9.74 10.28 10.81 11.27 11.84 Refinitiv 62.30
P/BV (X) 1.64 1.56 1.48 1.42 1.35 i‘;‘P . Ll
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aulnliide ToBilaust Ia=0dinsidy NMalivednnsuInnAuRtoy TRl
USUNrUNSV980U=R0USIU 2.6 IFUAU anadannidn 2Q66 ADUSUNMU
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TASCO Itovniugoiniout 2563 AoIugloan:NnansgUs:nA Sanction
TASCO Ingtin Crude ndiugloanfialiidusnnaudeulkiulsinau
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AUANNNIIASUENY 91N Yield AlAEIU=RE8EITY 71-72% naonaudsiAM
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Neutral Us:10u Fair value U 2567 3y PBV 2.06 In1 TR 23.20 un Iisuinn
PER 14.84 In1 IngiJ Dividend Yield U 2567 9n 5.79%
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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 + Driving a culture of innovation

innovation |95dle' ) . « New technical service department
+ Focuses on environmentally and socially friendly products - Environmental friendly asphalt concrete road
and services

Environment : Eco-efficiency

- Emission management and Spill + Oppoartunities 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

4 « Risk & crisis management Good corporate governance, transparency, and anti- S Verify' IS0 31000 for risk management system

P « Participation in community and corruption « Patching Pﬂfh'-"'e : Road safety for all

— society development * Cyber Security g:?;l:’;;: Irl::; f:«:t:‘r:tial employees through individual
+ Government policies and budgets

X + Retaining potential employee and . - . development
@ Emplu\rege ranagementp v . g?jgmu:::hm 3:;;?"?0;‘?3 :::g; nd i « Total Productive Maintenance project
+ Training and education ity Ll ity for products and services « Happy workplace to promote employee health, family

* Customer-centricity and community

Source: TIPCO Asphalt Group's SD Report 2021
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Key Data (a2uunn) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 %QoQ %YoY 9M66 9M65 %YoY
HaARANE 7,102 7,851 8,277 10,171 9,142 8,057 7,054  -12% -15% 24,253 23,229 4%
Alsdusiu 459 1,050 806 2,046 1,741 1,222 550 -55% -32% 3,513 2,315 52%
Al lunisana -291 -335 -296 -393 -320 -324 -282 -13% -5% -926 -921 0%
aanifiaane -20 -27 -30 -36 -31 -36 -38 6% 27% -105 =77 36%
Ar'lsannnisafiuou 217 657 380 1,325 1,222 760 227  -710% -40% 2,209 1,254 76%
A'lsgna 216 587 509 1,054 1,128 744 202 -73% -60% 2,074 1,313 58%
SIANTALAY =il -70 129 -271 -94 -16 -25 N/A N/A S5 59 N/A
EPS (1 w/vu ) 0.14 0.37 0.32 0.67 0.71 0.47 0.13  -73% -60% 1.31 0.83 58%
Gross Margin 6.5% 13.4% 9.7% 20.1% 19.0% 15.2% 7.8% 14.5% 10.0%
SG&A/Sale 4.1% 4.3% 3.6% 3.9% 3.5% 4.0% 4.0% 3.8% 4.0%
Net Gearing 0.06 0.21 0.18 0.07 0.06 0.07 0.11 0.11 0.18
Book Value/Share (1) 9.67 9.24 10.33 10.28 10.92 10.52 10.35 10.35 10.33

AL ENeNNUdTE Ua. 10188 Wad

HISTORICAL PBV voy TASCO HISTORICAL PER vou TASCO
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wrinlsvianu

augn 31 s.A. 2565 2566F 2567F 2568F
aanang 33,401 36,538 37,020 39,241
AunuEL 29,039 31,702 32,713 34,660
A'lstiusiu 4,361 4,836 4,308 4,581
Aldaelunisane 1,314 1,414 1,481 1,570
aanidiaae 113 140 125 110
Al adu 0 0 0 0
s'ledu 3,775 3,849 3,741 3,584
Alsgndnauinans 6,709 7,130 6,443 6,486
AEdule’ 738 644 569 608
sunaviiarusatan -16 -40 -39 -38
TRy 9 213 -106 0 0
alsgnd 2,367 2,796 2,467 2,641
Arlsannaisafiuou 2,579 2,902 2,467 2,641
Norm EPS 1.50 1.77 1.56 1.67
nsiiulnzaveanuy 23.5% 9.4% 1.3% 6.0%
nsiiulazasitlsannniseiiunu 35.1% 12.5% -15.0% 7.0%
Fasdunnlsdusu 13.1% 13.2% 11.6% 11.7%
dgasdiun’lsannaisaniiueu 7.7% 7.9% 6.7% 6.7%

wrinlsvaanusiglnsuna

4Q65 1Q66 2Q66 3Q66
tanue 10,171 9,142 8,057 7,054
AuNUE 8,125 7,401 6,835 6,504
finlsdfusiu 2,046 1,741 1,222 550
e ldaelunisane 393 320 324 282
aandaany 36 31 36 38
Alafdnadu 0 0 0 0
570 loidu 109 80 87 62
mlsgndnauinand 1,491 1,407 969 305
AEdu'le 389 273 170 53
fuvaviiariusatan -12 25 -19 -12
suAsiLAsaY 9 271 94 -16 25
ilsgnd 1,054 1,128 744 202
A'lsannaisaiiueu 1,325 1,222 760 227
Norm EPS 0.84 0.77 0.48 0.14
ganane (QoQ) 22.9% -10.1% -11.9% -12.4%
filsdiudu (QoQ) 153.8% -14.9% -29.8% -55.0%
Alsannaiseiiueu (QoQ) 248.3% -7.8% -37.8% -70.2%
dnsndounnNIsivu
iuaﬂ 37 8.A. 2565 2566F 2567F 2568F
dasidugniwaaal (vin) 1.94 2.09 2.31 2.54
Fasdwmuiiauganiinisen (i) 4.78 6.25 6.25 6.25
dasdrunyuiisududinavda (1in) 6.70 4.81 4.78 4.73
Fasrdumuiiauidwmiinigen (win) 8.95 9.09 9.09 9.09
vildusadukdau 0.58 0.51 0.47 0.43
wanaLLVUANAUNHELRA 9.8% 11.0% 9.2% 9.6%
WafaULUAINGTawads 15.9% 17.0% 13.9% 14.1%
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Js:zuatunaswanasanitiuviud 2566-2568 vod TASCO

yuns:ianudan

?fuajﬂ 31 8.A. 2565 2566F 2567F 2568F
nsTuAIudaNATTANTUY

A'lsgnd 2,367 2,796 2,467 2,641
sansulfsuualasilinsgnuduan 4,729 4,379 4,035 4,326
AnduTauazdaiming 1,219 1,260 1,320 1,400
fls/nanuann Fx Alilasus -19 0 0 0
dua 0 0 0 0
wiu/an NnAanssuAEELNY -1,229 -1,918 -160 -664
NFEUFIUFANNNITENAUNUFNE 2,796 1,997 3,487 3,235

NFTUFIUAANNATRINY

win/an nAsaINusTETAY 24 0 0 0
Win/an '-z'mmsaav!uv"itf‘in'm“ao -16 0 0 0
WiN/an nduniwgas 129 -600 -800 -800
NSTUFIUIANNATRINUINE 248 -600 -800 -800

NSTURIUAANNAITIAUTY

Win/an W@urg 62 -500 -500 -500
Win/an NukasduAuyaAIvid 0 0 0 0
an naifuua -1,663 -1,973 -1,736 -1,736
NTTUFIUIANNAITIAWNLIURNE -1,982 -2,775 -2,216 -2,216
Wi/an WBuaagns 1,063 (1,378) 470 219
ura

duan 31 5.A. 2565 2566F 2567F 2568F
WSudauasia uvindusa 2,603 1,226 1,696 1,915
Qnuﬁn'ﬁﬁﬁ 6,988 5,846 5,923 6,279
fuAnavida 4,983 7,588 7,740 8,290
Sunsnevnuiaudu 657 971 956 962
#Adu a5 uazansal gnd 7,587 6,927 6,407 5,807
Suninesu 26,257 26,420 26,710 27,391
Wil 3,732 4,019 4,072 4,317
vildumyuiaudu 1,563 1,378 1,325 1,300
wil&usw 9,465 8,765 8,285 8,024
nuthszuan 1,578 1,578 1,578 1,578
srufuyarivu 1,152 1,152 1,152 1,152
A'lsdean 14,003 14,826 15,557 16,461
fuvavfianiu 16,233 17,055 17,787 18,691
frunavffariusiatan 559 599 638 676
vilduuazauvacsfiaviu 26,257 26,420 26,710 27,391

auumgutunasriads:zuarunis

duan 31 5.A. 2565 2566F 2567F 2568F
3unan1sanasu (6u) 1,181,000 1,275,480 1,300,990 1,366,039
Anawds (uw/éiu ) 22,475 22,299 22,299 22,745
e'laumunna®se (&8 ) 3,376 3,545 3,367 3,199
Gross margin §5A35umnnnag®s g 4.3% 6.3% 8.0% 8.0%
Gross margin g5fiaE9usAan 14.0% 14.0% 12.0% 12.0%
%SG&A/Sale 3.9% 3.9% 4.0% 4.0%
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