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4Q20 Results

Year to 31 4Q20 4Q19 3Q20 yoy qoq 2020 2019 yoy
Dec (Btm) %chg  %chg % chg
Sales 32,481 37,828 30,392 (14.1) 6.9 126,672 169,348 (25.2)
EBITDA 1,227 (1,842) 1,370  (166.6) (10.4) (7,245) (2,060) 2517
Depre. (660) (519) (662) 272 (0.2) (2,586) (2,046) 26.3
Equity income 69 83 67  (17.0) 23 285 380  (25.0)
Int. expense (53) (93) (96) (43.2) (45.3) (322) (322) 0.0
Tax (116) 491 97)  (123.6) 19.0 2,048 893 129.4
Net profit 433 (1,870) 467 (123.2) (7.2) (7,911) (3,066) 158.1
EPS 0.13 (0.54) 013 (1232 (7.2) (2.3) (0.89)  158.1

SOURCE: ESSO, UOB KAY HIAN
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 169,348 126,672 182,306 185,882 191,592
EBITDA (2,059) (7,367) 7,302 7,302 7,534
Operating profit (4,106) (9,953) 4,902 4,902 5,134
Net profit (rep./act.) (3,066) (7,911) 4,064 4,072 4,328
Net profit (adj.) (3,066) (7,911) 4,064 4,072 4,328
EPS (Bt) (0.9) (2.3) 1.2 1.2 1.3
PE (x) n.m. n.m. 7.6 7.6 71
P/B (x) 1.4 21 1.9 1.7 1.5
EV/EBITDA (x) n.m. n.m. 8.0 8.0 7.8
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (1.8) (6.2) 2.2 2.2 2.3
Net debt/(cash) to equity (%) 146.6 2175 166.2 133.3 104.6
Interest cover (x) (6.4) (20.4) 19.2 18.7 18.8
ROE (%) n.a. n.a. 26.2 231 21.9
Consensus net profit - - (3,060) 3,040 3,065
UOBKH/Consensus (x) - - n.m. 1.34 1.41

Source: ESSO, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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SELL

(Maintained)

Share Price Bt8.90
Target Price Bt7.20
Upside -19.1%
(Previous TP Bt5.20)

COMPANY DESCRIPTION

ESSO is Thailand’s third-largest refiner in terms
of capacity. It runs a 174,000bpd refinery (16% of
Thailand’s refining capacity) and a 500,000tpa
paraxylene plant. It commands a 17% share of
Thailand’s retail oil market. Exxon Mobil is a
controlling shareholder with a 65.4% stake.

STOCK DATA

GICS sector Energy
Bloomberg ticker: ESSO TB
Shares issued (m): 3,460.9
Market cap (Btm): 30,801.6
Market cap (US$m): 1,025.8
3-mth avg daily t'over (US$m): 11.5
Price Performance (%)

52-week high/low Bt9.25/Bt3.36
1mth 3mth 6mth 1yr YTD
4.1 21.1 35.9 28.1 20.3
Major Shareholders %
ExxonMobil International Holdings Inc. 65.4
Vayupak Fund 7.3
FY21 NAV/Share (Bt) 4.80
FY21 Net Debt/Share (Bt) 7.98
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STOCK IMPACT
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EARNINGS REVISION/RISK

None.

VALUATION/RECOMMENDATION
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OPERATING STATISTICS- 4Q20

yoy% qoq %
4Q20 4Q19  3Q20 chg chg
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PX spread
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Crude run
(kbd) 119 76 108 56.6 10.2
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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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