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1Q20 RESULTS

yoy qoq
Year to 31 Dec (Btm) 1Q19 4019 1Q20 % chg % chg
Revenue 91,789 95,497 76,652 -16.5 -19.7
Operating cost 86,073 94,399 91,654 6.5 2.9
SG&A expense 546 811 585 7.1 279
EBITDA 6,889 2,074 2,075 -69.9 0.0
EBIT 6,686 2,256 -16,145 n.a. n.a.
Tax (expense)/Reversal -1,000 -345 3,558 n.a. n.a.
Net income 4,408 1,984 -13,754 na. na.
EPS (Bt) 2.16 0.97 -6.74 na. na.
Inventory gain/(loss) & NRV 3,787 934 -14,252 n.a. n.a.
FX gain/(loss) 652 226 -2,338 n.a. n.a.
Recurring income 1,272 69 -186 n.a. n.a.
Gross margin (%) 6.2 12 -19.6
EBITDA margin (%) 75 2.2 2.7
Net margin (%) 4.8 2.1 -17.9

Source: TOP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 391,847 368,204 188,622 193,232 193,294
EBITDA 23,573 18,148 18,288 21,699 22,591
Operating profit 16,309 11,063 10,783 14,358 15,397
Net profit (rep./act.) 10,149 6,277 6,786 9,555 10,250
Net profit (adj.) 12,474 2,907 11,492 9,555 10,250
EPS (Bt) 6.1 14 5.6 4.7 5.0
PE (x) 7.1 30.4 7.7 9.2 8.6
P/B (x) 0.7 0.7 0.7 0.7 0.7
EV/EBITDA (x) 7.7 10.0 9.9 8.4 8.0
Dividend yield (%) 6.1 35 3.3 4.7 5.0
Net margin (%) 2.6 1.7 3.6 4.9 5.3
Net debt/(cash) to equity (%) 57.7 35.0 72.7 68.5 69.2
Interest cover (x) 6.0 5.5 7.4 8.2 8.0
ROE (%) 8.0 5.0 5.4 7.4 7.9
Consensus net profit - - 3,967 8,426 9,791
UOBKH/Consensus (x) - - 2.90 1.13 1.05

Source: TOP, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt43.25
Target Price Bt45.00
Upside +4.0%

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): 83,641.1
Market cap (US$m): 2,574.0
3-mth avg daily t'over (US$m): 28.9
Price Performance (%)
52-week high/low Bt72.75/Bt27.00
1mth 3mth 6mth lyr YTD
323 (21.2) (39.7) (40.8) (41.2)
Major Shareholders %
PTT 49.1
NVDR 4.5
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY20 NAV/Share (Bt) 63.07
FY20 Net Debt/Share (Bt) 45.88
PRICE CHART
(Icy) THAI OIL PCL THAI OIL PCUISET INDEX (%)
80 120
110
70
100
60 r 90
80
50
70
40 [ 60

30

20 30
80

60 { Volume (m)
40
20
0

May 19 Jul19 Sep19 Nov19 Jan20 Mar20

Source: Bloomberg

ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th



UOBKayHian

your trusted financial partner

. qiﬁafwn'sﬁ!: fausesIARERswRREas TOP 51891%AIN19NA% (GRM) fisunag
1&g US$0.10/bbl 1w 1020 (4Q19: US$2.70/bbl,1Q19: uss3.00/bbl)laelasunanssny
NFIUANIIATWINWLUREY BIdwZaIwdsa1n A8 winwaananaa1nUinimaIu
HaanisfidanuaninnaenIsszuIngedlasa covip- 19 ﬁmﬂumamiwmaﬁsnﬂioﬂau
seawnaz1anugnd (ladsauuazianu inventory) ol 4.5 wuav.lu 1020 (4Q1 9: finls
123 8U.,1Q19: fls 405 au.)

o ssivazlsiwing: mmwanﬂsmu qoq M1438§37a813 LAB ( Linear Alkyl Benzene) 319
flsl¥iu GIM 289 TOP 8l US$1.50/bbl Tus 1Q20 (4Q19: US$0.80, 1Q19: US$2.00)
AA1951AIN5 1A A% (Paraxylene :PX) Uiummuaw uss21 g/sm (4Q19: US$163,
1Q19: US$508) Uae mumaﬂmwmu (BZ) ‘Ui‘LIGl’JGl‘ZI%aEIYI Us$127/6% (4Q19:
US$33,1Q19: US$18) mnmwmﬂmmuuwmumnm TOP §9/A1LAY utilisation rate
ﬂaﬂﬁiﬂ%a“IiLNGlﬂﬁ‘l’]L‘WNZI%L‘IJ% 81% 1% 1Q20 310 73% 1w 4Q19 GIM 784531

a:lsiuAnddanuans yoy Aan NUBHANIIINAINAIAT PX mwaomnaﬂmu PX 41%7%
anluwgfinialuds 2H19

o ssnaﬂammaumaauwumu ilsanas qoq nauﬁsnw"lﬂaswmvlﬂwnu GIM 289 TOP
7l US$0.60./bbl (4Q19: US$0.90,1Q19: US$0. 20) GIM ﬂaoﬁsnﬂwammmﬂaaauwmm
AAAY gog IMNUSHIUAIHEBINTITTAS B WD TmalLawﬁmumnﬂsmmmsmmwaﬂm
Tudronanangudn Usznauiunisszsuinzaslisacovi-19 wmmanswwumananﬁuma
Lﬂswnwﬂan A1MSU GIM ﬂaaﬁsnawammuwaaauwmmmwmu yoy tHuwan1aIn
'ﬂmmmmama\mammmnaaﬂ:nm”nmmm"f,mnaﬂmmua SEdE wasANSgaLNENT

STOCK IMPACT

o mﬂnﬂswanmu‘lu 2Q20 157A1A31 TOP a~s’ma’mn’fliﬂanmm‘i,u 2Q20 wnan Nuuann
9INAININEW (GRM) ﬂmmmnmmmwﬂumnm maﬂmmuavlmﬂsuamﬂmmamm
ad19.0wn19n15 (OSP) fansusinauAUUSzLAN Arab light 1% US$5.43 /bbl AAREINTIA
mmmumvf,ﬂu 2Q20 (OSP L.8.: -US$3.10, OSP W.A.: ~US$7.30, OSP f.8.: -US$5.90)
Luamaunumm premium fi US$3.43/bbl T 1Q20 FewrasdregaFENANTENUAIN
utilisation rate wammaem 95-100% % 2Q20 (1Q20: 111%,2Q19: 103%) USHIUAIIH
san1sUlasifen f figouue uas miw;'m*nmzm‘i,u 2Q20 leunsdan

o Lwaamuans wumaumnmumammmwwaLwaommﬁmumﬂuau ToP saiinfiazan
msmammumﬂamemnmmummumnm 10% 370 23% 1wl 2019 Tnewdeuluvin
QUEILEINNTRL DY LAINWELZALNS BON9NT TOP wiazlasunanszsnuainAnszane
mwmuuawaﬂ 1i8991n# term contract AunTeusEnineaasdaIn (USEndasa TOP)
mmuLiausiwnmwumwmﬂ‘iwm (Very Large Crude Carrier : VLCC) FIUIN 3 §1 AU
FrsznaiZ009 TOP sasldsunansENUTINAY spot rate LiiB 25% LU

o inls90s TOP 9 ngsfsaclsinAndunazgnnasuainguninlugsivezlsludindfininin
wa\mrmszwnaun’nﬂsanaﬂmumﬂimﬂiuammswammmmammmmFlmuaa uazls
ﬂiuﬂsonswmmimam‘lﬁu Imstaa‘uﬂﬂmmswammwmmmwun (mmm‘uTumimﬂm

~Til,amnﬁ) LASUN T UALIAUNY uAS amnnmmumﬂaﬂmumhmné‘lﬂumni‘mmu Hengli
WHa 2 (PX capacity: 1.26 a1wrwaall) LLﬂ“’Iiﬂx‘]’]% Zhejiang Petrochemical uwriefl 2 (PX
capacity: 1.9 amausatl) ludws 1H20

EARNINGS REVISION/RISK

o laidi ual TOP 95189 MNAZIANUMANTH 1Q20 iaifisuduuszanuniaiilanedzesani
11.5 WwaU.uApE9SARIN 1Q20 Wiae Ltlu"lmmﬂwmeaﬂmmuﬂummu TOP finlsnan
w19 LwmummhmmFm34maamitl'[ml.aalwmemmwaamnauaﬂmmsmiﬂmuaa
(lockdown) 91n&01%N1588 COVID-19

VALUATION/RECOMMENDATION . .

e Jsuammuuziiraniu fa uadinssiAnimanegAng 45.00 um B9ALade forward PE
gaunas 5 Uﬂaanauﬁsnafsonau‘i,unumﬂw 13.5 W1 TAudagunlassiousugu
duiufigna LLH“"UiN’]mﬂ’J’]Nﬁla\‘lﬂ’ﬁ‘UIBﬂiLaElNYIﬂﬂtl%ﬂaﬂ%’lﬂNa%ﬂa’]EIN']Ev‘liﬂ’]iﬂﬂl,}la\‘l
(lockdown) fialanluuds sangrdedi 38.00 v

P wwufmwwm mﬂmngm mmnﬂuwmmam?ﬂwﬂYsmmﬂummuz/umwnm-vmmzmmmwmwm%y@uw] Tnenebmarminel ¢lod] el Fens (semalng) S7rim (o),
faminmeasa@ng lums A ﬂuuﬂmmmﬁuumﬂmvmvmmWﬂﬂng‘luﬁmvuﬂuuu Telisteudmanni s mmﬂuﬂuwmmnUMW)LW@'leWﬂ@umrmmu'lwmunmwu Tne/li I iumagvin
wnmu‘lwunmwwvmm@wmmwanmws/ iemransamaiulaT fing hues

utrade.co.

W W W .

THAILAND

Monday, 11 May 2020

PRICES AND SPREADS AND ASSUMPTIONS

2Q20 UOBKH

2Q19 1Q20 (qtd) 2020F
Dubai price 67.4 50.7 209 36.0
(US$/bbl)
Refinery
(US$/bbl)
Gasoline spread 75 6.7 0.6 4.0
Jet spread 12.2 85 16 4.0
Diesel spread 124 11.0 8.9 10.0
LSFO spread 9.6 13.8 114 10.0
HSFO spread 2.3 14 35 -10.0
Aromatic
(US$/tonne)
PX - ULG95 273 219 295 275
Spread
BZ - ULG95 12 127 137 185
Spread

Source: Bloomberg, UOB Kay Hian
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TOP: 5-YEAR FORWARD CORE PE MEAN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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