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1Q19 Results

Year to 31 Dec 1Q18 4Q18 1Q19 yoy goq
(Btm) % chg % chg
Revenue 91,617 99,755 91,789 0.2 -8.0
Operating cost 85,628 103,442 86,073 0.5 -16.8
SG&A expense 589 855 546 1.2 -36.1
EBITDA 7,359 -3,582 6,889 -6.4 2923
EBIT 7,687 -4,839 6,686 -13.0 238.2
Tax (expense)/Reversal -1,209 1,315 -1,000 17.3 -176.0
Net income 5,608 -4,812 4,408 214 191.6
EPS (Bt) 2.75 -2.36 2.16 214 191.6
Inventory gain/(loss) & NRV 345 -7,974 3,242 840.7 1475
FX gain/(loss) 1,470 -233 652 -55.7 379.6
Recurring income 4,036 2,617 905 -77.6 -65.4
Gross margin (%) 6.5% -3.7% 6.2%

EBITDA margin (%) 8.0% -3.6% 7.5%

Net profit margin (%) 6.1% -4.8% 4.8%

Source: Thai Oil, UOB Kay Hian
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(Underperform Ranm 5% ytd)

KEY FINANCIALS
Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F

Net turnover 341,917 391,847 331,929 352,703 352,768
EBITDA 41,776 23,573 27,718 29,448 29,294
Operating profit 34,134 16,309 20,032 21,943 21,952
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 7.2
PE (x) 7.2 11.3 105 9.6 9.6
P/B (x) 11 1.1 1.1 1.0 1.0
EV/EBITDA (x) 55 9.8 8.3 7.8 7.9
Dividend yield (%) 7.6 3.8 4.1 4.5 4.5
Net margin (%) 7.3 2.6 4.0 4.2 4.1
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
ROE (%) 20.8 8.0 104 10.9 10.6
Consensus net profit - - 13,856 16,296 16,240
UOBKH/Consensus (x) - - 0.97 0.90 0.90

Source: Thai Oil PCL, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt69.00
Target Price Bt86.00
Upside +24.6%

COMPANY DESCRIPTION

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

STOCK DATA

GICS sector Energy
Bloomberg ticker: TOP TB
Shares issued (m): 2,040.0
Market cap (Btm): 140,761.9
Market cap (US$m): 4,414.4
3-mth avg daily t'over (US$m): 29.3

Price Performance (%)

52-week high/low Bt96.25/Bt63.75

1mth 3mth 6mth 1yr YTD
(2.5) (7.4) (15.6) (26.8) 4.2
Major Shareholders %
PTT 49.1
NVDR 45
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY19 NAV/Share (Bt) 64.63
FY19 Net Debt/Share (Bt) 44.13
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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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ADVANC AKP AMANAH AP ASK AYUD BAFS BANPU BAY BBL
BCH BCP BCPG BJCHI BKI BLA BROOK BRR BSBM BTS
BWG CENTEL CFRESH  CIG CNS CPALL CPF CcPI CPN csc
DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO EPCO
FNS FSS GBX GC GCAP GEL GFPT GGC GLOW GOLD
GPSC GUNKUL  HANA HMPRO HTC Icc IFEC IFS INET INTUCH
IRPC IVL K KASET KBANK KBS KCAR KCE KGI KKP
KSL KTC KWC L&E LANNA LHFG LHK LPN M MAKRO
MALEE MBAX MBK MBKET MC MCOT MINT MONO MOONG MSC
MTI NBC NINE NKI NMG occ OCEAN 0GC PATO PB
PDG PDI PDJ PE PG PHOL PL PLANET PLAT PM
PPP PPS PREB PRG PRINC PSH PSTC PT PTG PTT
PTTGC Q-CON QH QLT RATCH RML ROBINS SABINA SAT SC
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SPRC SRICHA SSF SSi SSSC STA SUSCO SvI SYNTEC TAE
TASCO TFG TFI TFMAMA THANI THCOM THRE THREL TICON TIP
TIPCO TISCO TKT TLUXE T™B TMD TMILL ™T TNITY TNL
TNP TOG TOP TPA TPCORP  TRUE TSC TSTH TTCL TU
TVD TVI TWPC U UBIS UOBKH VGI VNT WACOAL WHA
WICE
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ITEL J JMART IMT JTS JUBILE JUTHA KTB KTECH KWG
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MFEC MIDA MILL MJD MK ML MPG NCH NCL NDR
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