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WHAT’S NEW
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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 2.9 3.2
PE (x) 25.1 n.m. 16.3 15.9 14.7
P/B (x) 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (x) 8.3 17.4 8.7 8.1 8.3
Dividend yield (%) 3.2 1.5 2.6 2.7 29
Net margin (%) 1.7 (1.3) 2.3 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 - - 6,713 7,855 8,978
UOBKH/Consensus (x) - - 0.87 0.77 0.73

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

(Upgraded)

Share Price Bt47.00
Target Price Bt57.00
Upside +21.3%

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): 95,881.3
Market cap (US$m): 2,916.5
3-mth avg daily t'over (US$m): 21.3

Price Performance (%)

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

1mth 3mth 6mth 1yr YTD
(14.9) (18.6) (13.8) 9.3 (9.6)
Major Shareholders %
PTT 49.1
NVDR 4.5
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY21 NAV/Share (Bt) 58.86
FY21 Net Debt/Share (Bt) 26.39
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STOCK IMPACT
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EARNINGS REVISION/RISK
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ILLUSTRATION OF INVESTMENT
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CAP’S PRODUCTION CAPACITY
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
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DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
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SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
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TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
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Anti-corruption Progress Indicator 2019
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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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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