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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 391,847 368,204 197,248 197,307 197,368
EBITDA 23,573 18,148 19,097 24,629 24,488
Operating profit 16,309 11,063 11,592 17,287 17,293
Net profit (rep./act.) 10,149 6,277 7,445 11,942 11,795
Net profit (adj.) 12,474 2,907 12,151 11,942 11,795
EPS (Bt) 6.1 1.4 6.0 5.9 5.8
PE (x) 5.4 23.0 5.5 5.6 5.7
P/B (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA (x) 6.7 8.7 8.2 6.4 6.4
Dividend yield (%) 8.1 4.6 4.8 7.7 7.6
Net margin (%) 2.6 1.7 3.8 6.1 6.0
Net debt/(cash) to equity (%) 57.7 35.0 70.2 64.0 64.2
Interest cover (x) 6.0 5.5 7.8 9.4 8.7
ROE (%) 8.0 5.0 5.9 9.3 9.0
Consensus net profit - - 8,164 10,401 11,480
UOBKH/Consensus (x) - - 1.49 1.15 1.03

Source: TOP, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt35.00
Target Price Bt47.00
Upside +34.3%
(Previous TP Bt70.00)

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): 66,810.9
Market cap (US$m): 2,121.8
3-mth avg daily t'over (US$m): 27.2

Price Performance (%)

52-week high/low Bt73.00/Bt32.75

1mth 3mth 6mth 1yr YTD
(40.7) (50.9) (52.4) (53.9) (53.0)
Major Shareholders %
PTT 49.1
NVDR 45
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY20 NAV/Share (Bt) 63.26
FY20 Net Debt/Share (Bt) 44.43
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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