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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q22 4Q22
Sales and service revenue 120,882 125,426
EBITDA 6,824 8,074
Interest expenses 961 994
EBT 4,183 5,155
Norm. Income 2,361 5,200
Net Income 7,183 147
EPS 3.52 0.07
Gross Profit Margin 3.4% 6.1%
EBITDA Margin 4.2% 6.9%
SG&A Exp. / Sales 1.0% 0.7%
Net profit margin 4.6% 0.0%

Source: Thai Oil PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 345,496 529,589 547,909 529,633 479,198
EBITDA 16,050 49,264 27,187 27,539 38,831
Operating profit 8,626 41,520 19,002 19,233 27,186
Net profit (rep./act.) 12,578 32,668 12,983 13,692 17,757
Net profit (adj.) 4,184 27,791 12,983 13,692 17,757
EPS (Bt) 1.1 124 5.8 6.1 7.9
PE (x) 43.9 3.7 8.0 7.5 5.8
P/B (x) 1.5 0.7 0.6 0.6 0.6
EV/EBITDA (x) 13.8 4.5 8.2 8.1 5.7
Dividend yield (%) 5.6 5.6 5.4 5.8 7.0
Net margin (%) 3.6 6.2 24 2.6 3.7
Net debt/(cash) to equity (%) 95.3 84.4 71.8 63.6 50.2
Interest cover (x) 4.5 12.8 7.8 8.5 6.3
ROE (%) 10.4 23.2 8.0 8.1 9.9
Consensus net profit - - 13,825 13,498 20,500
UOBKH/Consensus (x) - - 0.94 1.01 0.87

Source: Thai Oil PCL, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

o o o &

Fknnglumenu

www.utrade.co.th

ﬂmum.qumuTmzmmmmwiJﬂngtmmmmﬂwmmmdmm‘lunuﬂwnsamwmunmmmgmmmmmmwu lnenBemmnvewe
ernudiaen krannumsnisng P nnglnenueanion Telaispudsanni ﬂﬂmum;Twmmﬂ‘wﬂaﬂLwa'l‘nﬂ%mnimﬁﬁuimmunmﬂuiﬂﬂuhtﬂwnﬁﬁﬁmmhumuﬁﬁmm eAnVENE VEamanaynemaiuila )

THAILAND

Thursday, 11 May 2023

HOLD

(Maintained)

Share Price Bt47.50
Target Price Bt53.00
Upside +11.6%

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): 2,233.8
Market cap (Btm): 103,314.9
Market cap (US$m): 3,063.3
3-mth avg daily t'over (US$m): 17.2

Price Performance (%)

52-week high/low Bt63.00/Bt46.25

1mth 3mth 6mth 1yr YTD
(11.9) (19.2) (19.2) (19.9) (17.8)
Major Shareholders %
PTT 49.1
NVDR 4.5
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY23 NAV/Share (Bt) 74.06
FY23 Net Debt/Share (Bt) 53.19
PRICE CHART
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EARNINGS REVISION/RISK
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KEY MARKET PERFORMANCE

1022 2022 3Q22 4Q22 1Q23 2023‘1 %Chg. % Chg.

Qoq Yoy

Crude oil and GRM ($/bbl)

Dubai (Avg. Quarter) 95.6 108.1 96.9 849 80.3 790 2%  -21%
Dubai (Ended Quarter) 106.0 115.0 90.1 76.6 76.8 76.3 1% -34%
Singapore GRM 8.0 21.4 7.1 6.3 8.2 2.9 -65%  -87%
Petroleum Product Price (§/bbl)

ULG95-DB 17.8 350 132 94 187 151 -19%  -57%
Jet-DB 16.2 39.2 324 335 265 13.0 51%  -67%
GO-DB 19.6 431 352 393 252 125 -50%  -71%
Aromatic Spreads ($/ton)

PXDFR Taiwan - ULG95 124 44 152 178 193 273 4%  524%
BZ FOB Korea - ULG95 110 23 42 24 89 134 51%  492%
LAB - Bz 798 635 786 837 734 752 2% 18%
Lube Base Spreads ($/ton)

500SN Ex-tank Sing. - HSFO 523 608 798 782 640 592 % -3%
Bitumen FOB Sing. - HSFO -81 -99 94 148 89 28 -68% n.a.

Source: TOP, Bloomberg, UOB Kay Hian

HIGH DEMAND GROWTH TO OFFSET NEW
CAPACITY ADDITONAL IN 2023

AP/ME Effective CDU Addition VS Additional Demand

AP & ME Domand Growth = Middle East = China ® lapan
®india W Vietnam = Philippines Mew Zealand
Australia = Other AP ® et Addition

MBD
0

e 16

o

[E2)

(L]
2018 019 2020 2021 2022 2023 w024 008

Source: TOP, UOB Kay Hian

CAPEX INVESTMENT PLAN

TOP Group Strategic Investment Plan

CAPEX Plan (Unit USS million)
Updated as of March 2023
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 529,589 547,909 529,633 479,198 Fixed assets 206,476 210,042 213,146 212,742
EBITDA 49,264 27,187 27,539 38,831 Other LT assets 84,277 38,082 37,899 37,395
Deprec. & amort. 7,744 8,185 8,306 11,645 Cash/ST investment 43919 53,954 59,998 54,895
EBIT 41,520 19,002 19,233 27,186 Other current assets 109,909 92,219 88,893 79,311
Associate contributions (513) 1,315 1,756 1,858 Total assets 444,581 394,297 399,937 384,342
Net interest income/(expense) (3,860) (3,503) (3,259) (6,202) ST debt 4,736 2,500 22,500 22,500
Pre-tax profit 42,024 16,815 17,730 22,842 Other current liabilities 98,937 49,752 49,732 45,030
Tax (8,918) (3,363) (3,546) (4,568) LT debt 172,765 170,265 147,765 125,265
Minorities (438) (469) (492) (517) Other LT liabilities 9,486 5,479 5,296 4,792
Net profit 32,668 12,983 13,692 17,757 Shareholders' equity 158,268 165443 173,293 184,389
Net profit (adj.) 27,791 12,983 13,692 17,757 Total liabilities & equity 444581 394297 399,937 384,342
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 43,251 (9,515) 25,797 34,799 Profitability
Pre-tax profit 42,024 16,815 17,730 22,842 EBITDA margin 9.3 5.0 5.2 8.1
Tax (8,918) (3,363) (3,546) (4,568) Pre-tax margin 7.9 31 33 4.8
Deprec. & amort. 7,744 8,185 8,306 11,645 Net margin 6.2 24 2.6 37
Working capital changes 13,384  (31,152) 3,307 4,880 ROA 8.1 31 34 45
Other operating cashflows (10,984) 0 0 0 ROE 232 8.0 8.1 9.9
Investing (9,049) 30437  (11,411)  (11,240)
Investments (31,929)  (11,751)  (11,411)  (11,240) Growth
Others 22,880 42,188 0 0 Tumover 53.3 35 (3.3) (9.5)
Financing (20,253)  (10544)  (8342)  (28661)  EBITDA 206.9 (44.8) 13 410
Dividend payments (8,547) (5808)  (5842)  (6161)  Pre-tax profit 1783 (60.0) 5.4 2838
Issue of shares 0 0 0 0 Netprofit 159.7 (60.3) 55 29.7
Proceeds from borrowings (11,706) (4,736) (2,500)  (22,500) Net profit (adj.) 564.3 (53.3) 55 29.7
Others/interest paid n.a. n.a. n.a. n.a. EPS 1,080.5 (53.3) 55 29.7
Net cash inflow (outflow) 13,949 10,378 6,044 (5,203)
Beginning cash & cash equivalent 30,039 43,576 53,954 59,998 Leverage
Changes due to forex impact (69) 0 0 0 Debtto total capital 528 510 494 442
Ending cash & cash equivalent 43,919 53,954 59,998 54,895 Debt to equity 112.2 104.4 08.3 79.9
Net debt/(cash) to equity 84.4 718 63.6 50.2
Interest cover (x) 12.8 7.8 8.5 6.3
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Anti-corruption Progress Indicator 2022
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