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2Q21 RESULTS

Year to 31 2Q21 2Q20 1Q20 yoy goq 1H21 1H20 yoy
(Btm) % chg % chg % chg
Sales 41,070 24,413 39,258 68.2 46 80,328 63,799 25.9
EBITDA 1,779 (2,528) 4,159 (170.4) (57.2) 5,938 (9,842) (160.3)
Depre. (709) (655) (687) 8.2 31 (1,396) (1,264) 105
Tax (199) 657 (676) (130.3) (70.5) (875) 2,261 (138.7)
Net profit 858 (2,504) 2,788 (134.3) (69.2) 3,647 (8,811) (141.4)
EPS 0.25 0.72) 0.81 (134.3) (69.2) 1.05 (2.55) (141.4)
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. 6.2 6.2 5.8
P/B (x) 1.1 1.7 1.5 1.3 1.2
EV/EBITDA (x) n.m. n.m. 7.2 7.2 7.0
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (1.8) (6.2) 2.2 22 23
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. 26.2 231 21.9
Consensus net profit - - 2,894 3,189 3,960
UOBKH/Consensus (x) - - 1.40 1.28 1.09

Source: Esso Thailand, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Bt7.25
Bt7.20
-0.7%

COMPANY DESCRIPTION
Refinery

STOCK DATA
GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm): 25,091.2
Market cap (US$m): 750.0
3-mth avg daily t'over (US$m): 4.5

Energy
ESSO TB
3,460.9

Price Performance (%)

52-week high/low Bt9.25/Bt5.95

1mth 3mth 6mth 1yr YTD
(6.5) (17.1) (16.7) (7.1) (2.0)
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.
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OPERATING STATISTICS

221 2Q20 1Q21

yoy% qoq %
chg chg

GRM

(US$/bbi) 7.0 (5.5) 118 (227.3) (40.7)
PX spread

(USS$Honne) 206 214 196 (3.7) 5.1
Crude run

(kbd) 124 111 130 117 (4.6)
Source: ESSO

CRUDE PREMIUM (MURBAN OFFICIAL SELLING PRICE)
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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
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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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
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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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