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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 172,878 263,000 200,434 197,600 203,498
EBITDA 8,375 14,659 7,881 7,766 7,997
Operating profit 5,550 11,853 5,081 4,966 5,197
Net profit (rep./act.) 4,443 9,508 4,325 4,017 4,241
Net profit (adj.) 4,443 9,508 4,325 4,017 4,241
EPS (Bt) 1.3 2.7 1.2 1.2 1.2
PE (x) 7.4 3.5 7.6 8.2 7.8
P/B (x) 1.7 1.2 1.1 1.1 1.0
EV/EBITDA (x) 8.3 47 8.8 8.9 8.7
Dividend yield (%) 1.6 3.2 2.1 12.6 23.2
Net margin (%) 2.6 3.6 2.2 2.0 21
Net debt/(cash) to equity (%) 187.6 159.2 1251 45.4 37.7
Interest cover (x) 26.9 39.0 19.7 19.8 20.3
ROE (%) 26.5 41.0 15.3 13.3 131
Consensus net profit - - 3,641 4,452 4,887
UOBKH/Consensus (x) - - 1.19 0.90 0.87

Source: Esso Thailand, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt9.50
Target Price Bt9.80
Upside +3.2%

COMPANY DESCRIPTION

Refinery
STOCK DATA
GICS sector Energy
Bloomberg ticker: ESSO TB
Shares issued (m): 3,460.9
Market cap (Btm): 32,878.2
Market cap (US$m): 937.6
3-mth avg daily t'over (US$m): 25
Price Performance (%)
52-week high/low Bt14.70/Bt8.30
1mth 3mth 6mth 1yr YTD
27 7.3 6.7 (25.8) (24.6)
Major Shareholders %
ExxonMobil International Holdings Inc. 65.4
Vayupak Fund 7.3
FY23 NAV/Share (Bt) 8.45
FY23 Net Debt/Share (Bt) 10.57
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PRODUCTION YIELD
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GLOBAL CRUDE INVENTORIES

Global oil inventory projection

Source: UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 263,000 200,434 197,600 203,498 Fixed assets 22,982 21,382 19,783 18,184
EBITDA 14,659 7,881 7,766 7,997 Other LT assets 10,637 4,960 5,170 5,280
Deprec. & amort. 2,806 2,800 2,800 2,800 Cash/ST investment 586 1,058 8,230 7,646
EBIT 11,853 5,081 4,966 5,197 Other current assets 51,336 51,670 32,900 35,000
Total other non-operating income 40 180 50 50 Total assets 85,541 79,070 66,084 66,110
Associate contributions 312 547 400 450 ST debt 42,461 36,208 21,011 18,815
Net interest income/(expense) (376) (400) (392) (393) Other current liabilities 7,163 7,003 7,204 7,305
Pre-tax profit 11,829 5,408 5,024 5,304 LT debt 1,416 1,416 1,416 1,416
Tax (2,320) (1,082) (1,005) (1,061) Other LT liabilities 7,297 5,203 5,204 5,205
Minorities 1) (2 (2 2) Shareholders' equity 27,197 29,233 31,241 33,362
Net profit 9,508 4,325 4,017 4,241 Minority interest 7 7 7 7
Net profit (adj.) 9,508 4,325 4,017 4,241 Total liabilities & equity 85,541 79,070 66,084 66,110
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 1,406 5,485 11,779 4,033 Profitability
Pre-tax profit 11,829 5,408 5,024 5,304 EBITDA margin 5.6 39 3.9 39
Tax (2,320) (1,082) (1,005) (1,061) Pre-tax margin 45 2.7 25 2.6
Deprec. & amort. 2,806 2,800 2,800 2,800 Net margin 36 22 2.0 21
Working capital changes (12,527) (5,549) 4971 (2,999) ROA 12.2 5.3 55 6.4
Non-cash items @) ) (2 (2 ROE 41.0 15.3 13.3 13.1
Other operating cashflows 1,618 3,909 9) 9)
Investing (2,105) (1,653) (1,401) (1,301) Growth
Capex (growth) (2,083) (1,200) (1,201) (1,201)  Tumover 52.1 (23.8) (1.4) 3.0
Investments 49 (209) (200) (100) EBITDA 75.0 (46.2) (15) 3.0
Others 27 (244) 0 0 Pre-tax profit 1153 (54.3) (7.1) 56
Financing 483 (3,360) (3,205) (3,317) Net profit 114.0 (54.5) (7.1) 56
Dividend payments (1,473) (2,162) (2,008) (2,121) Net profit (adj.) 114.0 (54.5) (7.2) 56
Issue of shares n.a. n.a. n.a. n.a. EPS 114.0 (54.5) (7.1) 5.6
Proceeds from borrowings 1,956 (4,198) (4,197) (1,196)
Others/interest paid na. na. na. na. Leverage
Net cash inflow (outflow) (216) 472 7,172 (584) Debt to total capital 617 56.3 418 37.7
Beginning cash & cash equivalent 802 586 1,058 8,230 Debt to equity 161.3 128.7 71.8 60.6
Ending cash & cash equivalent 586 1,058 8,230 7,646 Net debt/(cash) to equity 159.2 125.1 454 37.7
Interest cover (x) 39.0 19.7 19.8 20.3
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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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