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TOP is an oil refinery company. It also produces
oil related products including LPG, Kerosene,

Aunzinfafistatinvanefianas 82.00 v 1A LEAFE: 70.00 UM

4QI8 RESULTS fuel oil and chemicals.
Year to 31 Dec 4Q17 3Q18 4Q18 yoy qoq
(Btm) % chg % chg
Revenue 89,443 101,261 99,755 115 15 STOCK DATA
Operating cost 79,724 95,278 103,442 29.7 8.6 GICS sector Energy
SG&A expense 1,299 643 855 341 331 .
EBITDA 10,810 7,124 -3582 na. na. Bloomberg ticker: TOPTB
EBIT 9,523 6,493 -4,839 n.a. n.a. Shares issued (m): 2.040.0
Tax (expense)/Reversal -1,711 -1,008 1,315 na. na. ( ) ’
Net income 6,927 4,558 -4,812 na. na. Market cap (Btm): 151,472.1
EPS(B) 840 223 236 na na Market cap (US$m): 4,844.8
Inventory gain/(loss) & NRV 4,206 841 7,974 na. na. o
Forex gain/(loss) 677 548 -233 na. na. 3-mth avg daily t'over (US$m): 22.2
Recurring income 3,423 3,534 2,617 -23.6 -25.9 .
Gross margin (%) 10.9 5.9 37 Price Performance (%)
EBITDA margin (%) 121 7.0 36 52-week high/l Bt104.50/Bt63.75
Net margin (%) 77 45 48 week highflow : :
Source: UOB Kay Hian 1mth 3mth 6émth 1yr YTD
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WidunsaanusAiRuAuinegedn (s1agluifiagu 21% qtd 10w US$63.40/bbl) agslsiima  FY19 NAV/Share (BY) 64.63
AnlsfilaainfuAAirasiiiazgnaatenleAldaneuszann 369 awumitieadasiunayszlessy  FY19 NetDebtShare (BY) 82.64
FaentineIkiazaIAUIINNIslainAMMdIndy g geessinanniesimasagludiusg PRICE CHART
31A1 PX 1Q62 (10% 28988M218 PX)
ﬂo'] u,uzﬁ'] (Icy) THAI oML PCL THAI L PCUSET INDEX (%)
o o -] W d. = i |7 a 110 1o
® peAnugi fia s1Aiuane® 82.00 um (aanLin 88.00 um) AN wRNelrad BN " .
Anade PE 5 Yzasngulssnaulugfiniafi 12.5 11 lnesianvuges TOP Ususatin 12% ytd walinen © o
nsnanzasioalusazdiganualn 1062 uazlinisUadontrgemiaunudniuniisnisnawiduiiu 80 L a0
# 3 (CDU # 3 WIBNAIAINISNA 200,000 UISL5aARDIW) 1T1I81 30 % 45 Tulw f.8. - n.A. 19 ™ 70
wlddnnsiwialuilsnanagrefitedAmannseis 2H62 SIAEHARA 70.00 UIN e ®

KEY FINANCIALS 50 50

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F 50 | Volume (m)

Net turnover 341,917 391,847 331,929 352,703 352,768 10

EBITDA 41,776 23,573 27,718 29,448 29,294 o

Operating profit 34,134 16,309 20,032 21,943 21,952 Feb18 Apri8 Jun18 Augl8 Octl8 Dec18 Feb19
Net profit (rep./act.) 24,856 10,149 13,435 14,703 14,634

Net profit (adj.) 19,536 12,474 13,435 14,703 14,634 ,

EPS (Bt) 9.6 6.1 6.6 7.2 7.0 Source: Bloomberg

PE (x) 7.8 12.1 11.3 10.3 10.4

P/B (x) 12 1.2 11 11 1.1 ANALYST(S)

EV/EBITDA (x) 5.8 10.2 8.7 8.2 8.2 .

Dividend yield (%) 71 36 338 42 42 Tanaporn Visaruthaphong
Net margin (%) 7.3 2.6 4.0 4.2 41 +662 659 8305

Net debt/(cash) to equity (%) 40.0 57.7 68.3 70.5 70.5 ;

Interest cover (x) 12.7 6.0 8.3 8.0 7.8 tanaporn@uobkayhian.co.th
ROE (%) 20.8 8.0 10.4 10.9 10.6  Chaiwat Arsirawichai
Consensus net profit - - 12,784 14,657 17,054 +662 1
UOBKH/Consensus (x) - - 1.05 1.00 0.86 662 659 830

Source: TOP, Bloomberg, UOB Kay Hian chaiwat@uobkayhian.co.th
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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