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2Q23 RESULTS PREVIEW

Year to 31 Dec 2Q22 1Q23 2Q23 yoy goq 6M22 6M23F yoy

(Btm) % chg % chg % chg
Revenue 155,379 116,820 110,110 -29% -6% 276,261 226,930 -18%
EBITDA 24,698 11,097 5,953 -76% -46% 31,522 17,050 -46%
Interest expenses 966 922 916 1,926 1,838

EBT 21,771 8,686 2,911 -87% -66% 25,954 11,596 -55%
Norm. Income 14,139 6,836 2,695 -81% -61% 16,500 9,530 -42%
Net Income 25,327 4,554 365 -99% -92% 32,510 4,919 -85%
EPS 3.52 0.07 2.04 6.17 16.01

Gross Profit Margin 3.4% 6.1% 6.1% 10.6% 6.3%

EBITDA Margin 4.2% 6.9% 6.4% 11.4% 7.5%

SG&A Exp. / Sales 1.0% 0.7% 1.3% 0.6% 0.7%

Net profit margin 4.6% 0.0% 0.1% 11.8% 2.2%

Source: Thai Oil, 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 12.4 5.8 6.1 7.9
PE (x) 42.9 3.6 7.8 7.4 5.7
P/B (x) 1.5 0.6 0.6 0.6 0.5
EV/EBITDA (x) 13.7 45 8.1 8.0 5.7
Dividend yield (%) 5.7 5.7 5.5 6.0 7.2
Net margin (%) 3.6 6.2 2.4 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 - - 13,657 13,374 19,878
UOBKH/Consensus (x) - - 0.95 1.02 0.89
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BUY

(Upgraded)

Share Price Bt46.25
Target Price Bt53.00
Upside +14.6%

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): 101,081.1
Market cap (US$m): 2,904.2
3-mth avg daily t'over (US$m): 11.7

Price Performance (%)

52-week high/low Bt63.00/Bt42.75

1mth 3mth 6mth 1yr YTD
(1.6) (14.6) (18.5) (11.3) (19.6)
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
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2Q23: KEY STATISTICS

2Q22 1Q23 2Q23 yoy % chg.  gog % chg.
Avg. Fx (Bt per US$) 344 339 345 0% 2%
Dubai Crude oil price (US$ per bbl) 108.1 80.3 718 -28% -3%
Actual Capacity (BPD) 308,000 308,000 308,000 0% 0%
Refinery Utilization 112% 112% 112% 0% 0%
Market GRM (US$ per bbl) - refinery 251 9.7 43 -83% -55%
Market GIM (US$ per bbl) 25.6 11.8 6.0 -17% -49%
Murban Crude (Crude Premium) 74 5.0 2.8 -62% -43%

Source: Thai Qil, UOB Kay Hian

o ngugsfiatilasiafudoundedaiitas - 1saadtiilsanngugsfveslawiindazusuifia gog
NINFIWA1ISIA R ARSTTALTunss [nelanizuBn v wanatne Spread Paraxylene 1%
2Q23 gl 228 SeyRas (\fisudu 2Qe2 I 44 nSeRask uaz 1023 71 193 W3am
siaé'fu) L‘ﬂumammnmsﬂamdawuammmaafﬁmu Paraxylene ﬂmﬂimﬂuﬁu ﬁmﬁ‘sﬁa
wnsTundad §i Spread Margin (500N Ex-tank - HSFO) ﬂﬂsuamaa mnswmmwmmﬂ
Usudia m‘lmswmmwmminaumnnaumnﬂ Aromatics UAzgIRvTTWAFDAW BETl 1.7

wlsgsauisisa (Weudu 2022 1 0.5 nSegseuisian uaz 1023 1l 2.2 nIegse
U15L38)

STOCK IMPACT

® 3023 fdyyrun1sHusanflungugsialssnan - 3 JadedrAganain (1) Arnisnanlu

n&juuﬁmﬁmﬁﬁﬁnﬁﬁu%’mﬁq TreanizAn1sna 3023 qtd 1%?‘!53:34%;;’1331% Middle Distillate
TauABTwELEa LazinwuTn USULRN 18% qog WAT 10% qog ATNETAU FIWAINISNEM
Bsmundn usllugas 3023 qid ﬂzagjﬁ 15.2 In38QRaUIs9a USUanas 9% qog waLsHe
Jiilananauniwaalwdefindazas 3023 270 Seasonal demand Tuansgy Mudae
Driving season (2) Crude Premium Tudrsiusufiusuanas lne Crude Premium FDIN
Murban 11 3Q23 qtd ol 1.7 m3egsaunsisa (fisudu 3Q22 #1053 msammamana
LAz 2Q23 1 2.81 L‘HiElﬂJElaU’l‘ELia) uaz (3) NNNB\‘]L?I\‘IU’JH%NG]ai’]ﬂ’]%’m%ﬁm 1nA1S
ATAMNIE Demand muuﬂumwmu‘lu 2H23 ij Oil Market Report 81§AY84 IEA §9A1ATN
Demand snsiwiulull 2023 tindn 2.2 d1uUI5Lsa aam 102.1 a1wuU1sisana’n lag

Demand Bnsuaufiusuialug 2023 N1 70% M1aNUSTNATYH

EARNINGS REVISION/RISK
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KEY MARKET PERFORMANCE
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Crude oil and GRM ($/bbl)

Dubai (Avg. Quarter) 108.1 969 849 803 77.8 -3%  -28%
Dubai (Ended Quarter) 1150 90.1 766 768 76.1 1% -34%
Singapore GRM 214 71 63 82 40 -51% -81%
Petroleum Price ($/bbl)

ULG95-DB 350 132 94 187 166 -11% -53%
Jet-DB 392 324 335 265 140 -47% -64%

GO-DB
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Aromatic Spreads ($/ton)

PX DFR Taiw an - ULG95 44
BZ FOB Korea - ULG95 23
LAB - Bz 635

152
42
786

178
24
837

193
89
734

228

730

18%
-21%
-1%

422%
211%
15%

Lube Base Spreads ($/ton)

500SN Ex-tank Sing. - HSFO 608
Bitumen FOB Sing. - HSFO -99
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31

-8%
-65%

-3%
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Source: Thai Oil, Bloomberg, UOB Kay Hian
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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 43,919 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 158,268 165,443 173,293 184,889
Net profit (adj.) 27,791 12,983 13,692 17,757 Total liabilities & equity 444581 394,297 399,937 384,342
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 3.1 3.3 4.8
Deprec. & amort. 7,744 8,185 8,306 11,645 Net margin 6.2 24 2.6 3.7
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 23.2 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 Turnover 533 35 (3.3) 9.5)
Financing (20,253)  (10,544) (8,342)  (28,661) EBITDA 206.9 (44.8) 13 41.0
Dividend payments (8,547) (5,808) (5,842) (6,161) Pre-tax profit 178.3 (60.0) 54 288
Issue of shares 0 0 0 0 Net profit 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
Otherslinterest paid na. na. na. na. EPS 1,080.5 (53.3) 55 29.7
Net cash inflow (outflow) 13,949 10,378 6,044 (5,103)
Beginning cash & cash equivalent 30,039 43,576 53,954 59,998 Leverage
Changes due to forex impact (69) 0 0 0 Debt to total capital 52.8 51.0 494 442
Ending cash & cash equivalent 43,919 53,954 59,998 54,895 Debt to equity 112.2 104.4 98.3 79.9
Net debt/(cash) to equity 84.4 71.8 63.6 50.2
Interest cover (x) 12.8 7.8 8.5 6.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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