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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 345,496 529,589 553,771 530,144 479,272
EBITDA 16,050 49,264 30,646 27,910 38,757
Operating profit 8,626 41,520 22,461 19,604 27,112
Net profit (rep./act.) 12,578 32,668 16,380 13,989 17,698
Net profit (adj.) 4,184 27,791 16,380 13,989 17,698
EPS (Bt) 1.1 12.4 7.3 6.3 7.9
PE (x) 47.9 4.1 6.9 8.1 6.4
P/B (x) 1.6 0.7 0.7 0.6 0.6
EV/EBITDA (x) 14.2 4.6 7.5 8.2 5.9
Dividend yield (%) 5.1 5.1 5.0 5.3 6.4
Net margin (%) 3.6 6.2 3.0 2.6 3.7
Net debt/(cash) to equity (%) 95.3 84.4 68.6 61.6 48.6
Interest cover (x) 4.5 12.8 8.7 8.6 6.2
ROE (%) 10.4 23.2 10.0 8.1 9.8
Consensus net profit - - 14,551 13,522 20,132
UOBKH/Consensus (x) - - 1.13 1.03 0.88

Source: Thai Oil, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt49.75
Target Price Bt68.00
Upside +36.7%

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): 112,808.7
Market cap (US$m): 3,096.3
3-mth avg daily t'over (US$m): 19.9

Price Performance (%)

52-week high/low Bt60.25/Bt42.75

1mth 3mth 6mth 1yr YTD
(4.3) 14.8 (5.2) (2.4) (10.2)
Major Shareholders %
PTT 49.1
NVDR 4.5
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY23 NAV/Share (Bt) 75.58
FY23 Net Debt/Share (Bt) 51.83
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3Q23 PREVIEW DUBAI (CRUDE OIL) AND GRM
Year to 31 Dec 3Q22 2Q23 3Q23F yoy qoq 9mM22 9M23F yoy 20 181 ®
(Btm) %chg  %chg % chg w L L we g ws °
Revenue 127901 108662 122515  -4% 13% 276261 225482  -18% ® a4 -7 =
EBITDA 8,805 6,003 12,843 46% 114% 31,522 17,100 -46% g & iz
Interest expenses 940 1,081 1,144 1,926 2,004 T g g m A
EBT 6,038 3,302 9,955 65% na. 25,954 11,987 -54% 2 o 40 :
Core Profit 6,090 3,801 7,840 29% 106% 16,500 10,637 -36% . )
Net Profit 12 1,117 9,511 n.a. na. 32,510 5,671 -83% 122 W2 N2 Q2 Q8 B NB
EPS 0.01 0.50 4.66 6.17 16.01 e v e ——
Gross Profit Margin 6.1% 4.5% 9.6% 10.6% 6.5% Source: Thai Oil, UOB Kay Hian
EBITDA Margin 6.9% 5.5% 10.5% 11.4% 7.6%
SG&AExp./Sales  0.7% 0.7% 0.7% 0.6% 0.7% PETROLEUM SPREAD AND CRUDE PREMIUM
Net profit margin 0.0% 1.0% 7.8% 11.8% 2.5% 5

Source: Thai Oil, UOB Kay Hian jg
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 529,589 553,771 530,144 479,272 Fixed assets 206,476 210,042 213,146 212,742
EBITDA 49,264 30,646 27,910 38,757 Other LT assets 84,277 38,141 37,904 37,396
Deprec. & amort. 7,744 8,185 8,306 11,645 Cash/ST investment 43919 56,994 62,138 56,859
EBIT 41,520 22,461 19,604 27,112 Other current assets 109,909 92,928 88,938 79,332
Associate contributions (513) 1,315 1,756 1,858 Total assets 444,581 398,105 402,128 386,329
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 20,274 18,102 22,768 Other current liabilities 98,937 50,105 49,753 45,043
Tax (8,918) (3,425) (3,620) (4,554) LT debt 172,765 170,265 147,765 125,265
Minorities (438) (469) (492) (517) Other LT liabilities 9,486 5,538 5,301 4,793
Net profit 32,668 16,380 13,989 17,698 Shareholders' equity 158,268 168,840 175458 186,861
Net profit (adj.) 27,791 16,380 13,989 17,698 Total liabilities & equity 444,581 398,105 402,128 386,329
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 43,251 (6,475) 26,426 34,756 Profitability
Pre-tax profit 42,024 20,274 18,102 22,768 EBITDA margin 9.3 55 5.3 8.1
Tax (8,918) (3,425) (3,620) (4,554) Pre-tax margin 7.9 37 34 48
Deprec. & amort. 7,744 8,185 8,306 11,645 Net margin 6.2 3.0 2.6 37
Working capital changes 13,384 (31,509) 3,638 4,896 ROA 8.1 3.9 35 45
Other operating cashflows (10,984) 0 0 0 ROE 232 10.0 8.1 9.8
Investing (9,049) 30,437 (11,411) (11,240)
Investments (31,929) (11,751) (11,411) (11,240) Growth
Others 22,880 42,188 0 0 Turmover 53.3 46 (4.3) (9.6)
Financing (20,253)  (10,544) (9.871)  (28,795) EBITDA 206.9 (37.8) (8.9) 389
Dividend payments (8,547) (5,808) (7,371) (6,295) Pre-tax profit 178.3 (51.8) (10.7) 25.8
Issue of shares 0 0 0 0 Net profit 159.7 (49.9) (14.6) 26.5
Proceeds from borrowings (11,706) (4,736) (2,500)  (22,500) Net profit (ad].) 564.3 (41.1) (14.6) 265
Others/interest paid n.a. n.a. n.a. n.a. EPS 1,080.5 (41.1) (14.6) 265
Net cash inflow (outflow) 13,949 13,418 5,144 (5,279)
Beginning cash & cash equivalent 30,039 43,576 56,994 62,138 Leverage
Changes due to forex impact (69) 0 0 0 Debt to total capital 52.8 50.4 49.1 439
Ending cash & cash equivalent 43,919 56,994 62,138 56,859 Debt to equity 112.2 102.3 97.0 79.1
Net debt/(cash) to equity 84.4 68.6 61.6 48.6
Interest cover (x) 12.8 8.7 8.6 6.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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