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1Q21 RESULTS

Year to 31 Dec 1Q20
(Btm)

Revenue 76,652
Operating cost 91,654
SG&A expense 585
EBITDA -12,248
EBIT -16,145
Tax (expense)/Reversal 3,558
Net income -13,754
EPS (Bt) -6.74
Inventory gain/(loss) & NRV -14,252
FX gain/(loss) -2,338
Recurring income -891
Gross margin (%) -19.6%
EBITDA margin (%) -16.0%
Net profit margin (%) -17.9%

Source: Thai Oil PCL, UOB Kay Hian

RESULTS

4Q20

64,665
57,937
7
3,492
11,274
-2,448
7,257
3.56
1,874
2,531
-596
10.4%
5.4%
11.2%

1Q21

73,449
68,214
543
8,272
4,678
-388
3,360
1.65
4,765
-2,604
963
7.1%
11.3%
4.6%

yoy
% chg
-4.2
-25.6
7.2
167.5
129.0
-110.9
124.4
124.4
1334
-11.3
208.0

goq
% chg
13.6
17.7
-30.1
136.9
-58.5
84.2
-53.7
-53.7
154.3
-202.9
261.7

e i1lsgndlu 121 Andnrsaianisal ToP s1eewinlsgnai 5.36 Wuau. T 1021 gagandn
190550 QN1 5989157 (89%) uazAa A (32%) m"lsawﬁ“[u 1Q21 i 124% yoy usanad
54% qoq mmWnanmﬂmnnﬁﬂiul,a\lmwvlmwml,nuvlﬂ wazin1597n hedging filsimaAnsIwIn
217 au. TEMTALEET 1Q21 Usgnavsae 1) dlagnBan inventory 1w 4.7 Hikau. (4Q20
Als 1.9 Winav.) 2) mammwumnamﬁmeﬂaﬁmmmu 2.6 WWAU. (4Q20: 216N 2.5 WaU.)
uaz 3) 115970 hedging §1Wa% 98 AU. (4Q20: MAYW 550 au.) luanieii TOP imm"[swmu
4Im3% 5.8 WAU. 3INN15218%% 8.9% 11 GPSC T 4Q20 folaiindusnlu 1021 (s1wazifen

WiaLRansi 2)
KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 368,204 256,614 255,531 247,861 247,924
EBITDA 18,148 8,604 17,189 18,406 18,104
Operating profit 11,063 1,050 9,847 11,211 11,041
Net profit (rep./act.) 6,277 (3,301) 5,869 6,015 6,531
Net profit (adj.) 3,815 (2,913) 5,869 6,015 6,531
EPS (Bt) 1.9 (1.4) 2.9 29 3.2
PE (x) 317 n.m. 20.6 201 18.5
P/B (x) 1.0 1.0 1.0 1.0 1.0
EV/EBITDA (x) 9.6 20.3 10.2 9.5 9.7
Dividend yield (%) 25 1.2 21 21 23
Net margin (%) 1.7 (1.3) 23 24 2.6
Net debt/(cash) to equity (%) 35.0 83.1 44.8 79.7 92.7
Interest cover (x) 5.5 2.0 6.5 4.8 6.0
ROE (%) 5.0 n.a. 4.9 4.9 5.3
Consensus net profit - - 5,351 7,377 8,843
UOBKH/Consensus (x) - - 1.10 0.82 0.74

Source: Thai Oil PCL, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt59.25
Target Price Bt57.00
Upside -3.8%

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): 120,871.7
Market cap (US$m): 3,868.3
3-mth avg daily t'over (US$m): 19.9

Price Performance (%)

52-week high/low Bt64.50/Bt32.00

1mth 3mth 6mth 1yr YTD
6.8 22 30.9 37.0 13.9
Major Shareholders %
PTT 45.0
NVDR 6.0
GIC 4.5
FY21 NAV/Share (Bt) 58.86
FY21 Net Debt/Share (Bt) 26.39
PRICE CHART
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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PRICE AND SPREAD ASSUMPTIONS

UOBKH
3020 4Q20 1Q21  2021F

Dubai price (US$/bbl) 424 42.2 60.0 53.0
Refinery (US$/bbl)

Gasoline spread 44 4.0 7.1 4.0
Jet spread 0.7 24 33 4.0
Diesel spread 4.2 37 47 10.0
LSFO spread 3.2 55 7.6 75
HSFO spread 2.5 -0.5 -35 0.0
Aromatic (US$/tonne)

PX - ULG95 Spread 143 146 195 200
BZ - ULG95 Spread 25 117 182 50
Source: Bloomberg, UOB Kay Hian

KEY VALUE DRIVER

(US$/bbl) 1Q20 4Q20 1Q21
Refinery Business

CDU U-rate (%) 111 101 100
Market GRM 0.1 12 0.7

(excl stock gain/loss)
Aromatics Business

BTX U-rate (%) 81 70 80
Market P2F (US$/tonne) 85 76 106
Base Oil Business

Base Oil production (%) 81 93 93
Market P2F (US$/tonne) 86 105 170
Source: TOP
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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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