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1Q21 Results
Year to 31 1Q21 1Q20 4Q20 yoy goq
Dec (Btm) % chg % chg
Sales 39,258 39,386 32,481 0.3) 20.9
EBITDA 4,159 (7,314) 1,227 (156.9) 239.0
Depre. (687) (608) (660) 13.0 41
Equity income 70 99 69 (29.0) 19
Int. expense (82) (94) (53) (12.6) 56.2
Tax (676) 1,604 (116) (142.1) 4832
Net profit 2,788 (6,307) 433 (144.2) 543.6
EPS 0.81 (1.82) 0.13 (144.2) 543.6
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. 7.3 7.3 6.9
P/B (x) 1.3 21 1.8 1.6 1.4
EV/EBITDA (x) n.m. n.m. 7.9 7.9 7.6
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (1.8) (6.2) 22 2.2 2.3
Net debt/(cash) to equity (%) 146.6 217.5 166.2 133.3 104.6
Interest cover (x) (6.4) (20.4) 19.2 18.7 18.8
ROE (%) n.a. n.a. 26.2 23.1 21.9
Consensus net profit - - 2,281 3,061 4,048
UOBKH/Consensus (x) - - 1.78 1.33 1.07

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

(Maintained)

Share Price Bt8.60
Target Price Bt7.20
Upside -16.3%

COMPANY DESCRIPTION

Esso Thailand (ESSO) is Thailand’s third-largest
refiner in terms of capacity. ESSO runs a
174,000bpd refinery (16% of Thailand’s refining
capacity) and a 500,000tpa paraxylene (PX)
plant. ESSO 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): 29,763.4
Market cap (US$m): 953.1
3-mth avg daily t'over (US$m): 6.6
Price Performance (%)
52-week high/low Bt9.25/Bt5.55
1mth 3mth 6mth 1yr YTD
6.8 (3.4) 22.9 52.2 16.2
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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EARNINGS REVISION/RISK
® None.

VALUATION/RECOMMENDATION

* AIAILUZI 218 VI‘J']FI"ILﬂ"I“N‘]EIL?N‘INuﬁ‘]u‘H 7.20 UM 81984 0.8 111 2021 P/B
uduwaldawaUsznaunis 2Q21 a2 mu‘[mﬂmﬂwmN']mnnauﬂfml,ﬂml,a AN13NA
Lmn'u%ﬂ’ni']ﬂmmaa ESSO "Lma:ﬂauﬁmammtm L’i'lLL%:W]SLViL?J'mﬂV]%‘L%ﬂ% PTTGC
haz IVL Wni

SHARE PRICE CATALYST
® AINABINITWINWUNIUAINAFNIA

ﬂimumfliﬁ%’mvh'uﬂmmmmmwﬂﬂn{]mbﬂmm]}mmﬂm’a‘lmtm‘hmﬂﬂwm:luﬂmmmnmmmﬁmmsmmmwu e Bvma le’m.l | Fend (Lsewdlve) mnrvy&mw) FasvhesmAvaluma e ae
mem{am]mmumstﬁ s gnglunemeni & belbidausaannih nenmei R Smg s Lm"lﬁﬂe::nmmsm%u’lmumu%ﬂ'lu’lﬂ EhmdhdmmiliinasmahmaeBenevamvine Wesmmsmnamsiulag
nunngleneny

www.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
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Anti-corruption Progress Indicator 2019
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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
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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
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