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3Q21 RESULTS

Year to 31 3Q21
Dec (Btm)
Sales 40,239
EBITDA 779
Depre. (7111)
Equity income 43
Net profit 46
EPS 0.01
Source: ESSO, UOB Kay Hian
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KEY FINANCIALS
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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. 6.7 6.7 6.3
P/B (x) 1.2 1.9 1.6 1.5 1.3
EV/EBITDA (x) n.m. n.m. 75 75 7.3
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (1.8) (6.2) 2.2 2.2 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 - - 3,815 3,576 3,924
UOBKH/Consensus (x) - - 1.07 1.14 1.10

Source: Esso Thailand, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT OPERATING STATISTICS
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BALANCE SHEET

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 126,672 182,306 185,882 191,592 Fixed assets 24,750 23,850 22,950 21,750
EBITDA (7,367) 7,302 7,302 7,534 Other LT assets 13,707 8,912 9,200 9,270
Deprec. & amort. 2,586 2,400 2,400 2,400 Cash/ST investment 262 802 1,452 350
EBIT (9,953) 4,902 4,902 5,134 Other current assets 22,659 22,600 22,700 23,400
Total other non-operating income 70 160 180 180 Total assets 61,378 56,164 56,303 54,771
Associate contributions 285 400 400 500 ST debt 29,763 26,715 24,616 20,418
Net interest income/(expense) (360) (380) (390) (400) Other current liabilities 5,683 5,901 6,102 6,603
Pre-tax profit (9,958) 5,082 5,092 5,414 LT debt 1,717 1,717 1,717 1,717
Tax 2,048 (1,016) (1,018) (1,083) Other LT liabilities 9,856 5,201 5,202 5,203
Minorities () ) ) 3 Shareholders' equity 14,352 16,623 18,659 20,823
Net profit (7,911) 4,064 4,072 4,328 Minority interest 7 7 7 7
Net profit (adj.) (7,911) 4,064 4,072 4,328 Total liabilities & equity 61,378 56,164 56,303 54,771
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 1,413 5,432 5,486 3,480 Profitability
Pre-tax profit (9,958) 5,082 5,092 5414 EBITDA margin (5.8) 4.0 39 39
Tax 2,048 (1,016) (1,018) (1,083) Pre-tax margin (7.9 28 2.7 28
Deprec. & amort. 2,586 2,400 2,400 2,400 Net margin (6.2) 2.2 22 2.3
Working capital changes 7,753 (1,571) (799) (3,199) ROA na. 6.9 7.2 7.8
Non-cash items 1) 2 (2 (©)] ROE n.a. 26.2 23.1 219
Other operating cashflows (1,014) 540 (187) (49)
Investing (1,387) (1,661) (1,600) (1,220) Growth
Capex (growth) (1,736)  (1,500)  (1,500)  (1,200)  Turnover (25.2) 439 2.0 31
Investments 349 42) (50) 0  EBITDA na. na. 0.0 32
Others 0 (119) (50) (20)  Pre-tax profit na. na. 0.2 6.3
Financing (40)  (3232) (3235  (3,362)  Net profit na. na. 0.2 6.3
Dividend payments 0 (2,032) (2,036) (2,164) Net profit (adj.) na. na. 0.2 6.3
Issue of shares n.a. na. n.a. n.a. EPS na. na 0.2 6.3
Proceeds from borrowings (40) (1,200) (1,299) (1,198)
Others/interest paid n.a. n.a. n.a. n.a. Leverage
Net cash inflow (outflow) (15) 540 651 (1,202) Debt to total capital 68.7 63.1 58.5 515
Beginning cash & cash equivalent 277 262 802 1,452 Debt to equity 219.3 171.0 141.1 106.3
Ending cash & cash equivalent 262 802 1,452 350 Net debt/(cash) to equity 2175 166.2 133.3 104.6
Interest cover (x) (20.4) 19.2 18.7 18.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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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Anti-corruption Progress Indicator 2019
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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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