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4Q23 RESULTS

4Q22 3Q23 4Q23 yoy%  qoq % 2022 2023 yoy %
Year to 31 Dec (Btm) (Btm) (Btm) chg. chg. (Btm) (Btm) chg.
Revenue 125,426 124,206 119,556 -5% 4% 529,589 469,244 -11%
EBITDA 8,074 13,357 6,902 -15% -48% 48,401 37,359 -23%
Interest expenses 994 1,032 1,053 6% 2% 3,860 4,089 6%
EBT 5,155 10,737 4,169 -19% -61% 37,147 26,894 -28%
Norm. Income 5,200 7,997 3,447 -34% 57% 27,791 22,080 -21%
Net Income 147 10,828 2,944 1905% -13% 32,668 19,443 -40%
EPS 0.07 485 1.32 14.62 8.70
Gross Profit Margin 6.1% 9.9% 5.0% 8.5% 7.0%
EBITDA Margin 6.4% 10.8% 5.8% 9.1% 8.0%
SG&A Exp. / Sales 1.3% 0.7% 1.0% 0.8% 0.8%
Net profit margin 0.1% 8.7% 2.5% 6.2% 4.1%

Source: Thai Oil PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 529,589 469,244 528,923 478,196 478,548
EBITDA 49,264 38,698 27,898 39,665 42,929
Operating profit 41,520 30,898 19,692 27,570 30,812
Net profit (rep./act.) 32,668 19,443 13,989 17,698 19,694
Net profit (adj.) 27,791 22,080 13,989 17,698 19,694
EPS (Bt) 12.4 9.9 6.3 7.9 8.8
PE (x) 45 5.7 9.0 71 6.4
P/B (x) 0.8 0.8 0.7 0.7 0.6
EV/EBITDA (x) 5.1 6.5 9.1 6.4 5.9
Dividend yield (%) 4.6 6.0 5.3 6.2 71
Net margin (%) 6.2 41 2.6 3.7 4.1
Net debt/(cash) to equity (%) 84.4 89.9 72.6 57.3 45.6
Interest cover (x) 12.8 9.5 8.3 6.0 5.7
ROE (%) 23.2 11.9 8.2 9.8 10.2
Consensus net profit - - 19,410 14,873 22,389
UOBKH/Consensus (x) - - 0.72 1.19 0.88

Source: Thai Oil PCL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt56.50
Target Price Bt68.00
Upside +20.4%

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): 126,211.7
Market cap (US$m): 3,491.5
3-mth avg daily t'over (US$m): 11.4

Price Performance (%)

52-week high/low Bt57.00/Bt42.75

1mth 3mth 6mth 1yr YTD
9.2 15.9 4.6 (1.3) 5.1
Major Shareholders %
PTT 49.1
NVDR 4.5
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY24 NAV/Share (Bt) 77.98
FY24 Net Debt/Share (Bt) 56.63
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KEY STATISTICS
4Q22 3Q23 4Q23 yoy%chg. qoq%chg. 2022 2023 yoy % chg.

Avg. Fx (Bt per US$) 364 348 358 2% 3% 351 348 -1%
Dubai Crude oil price (US$/bbl) 849 867 836 2% -4% 96.3 821 -15%
Actual Capacity (KBOD) 283 303 305 8% 1% 2943 306.6 4%
Refinery Utilization 103% 110% 111% 8% 1% 107% 112% 5%
Market GRM (US$/bbl) 93 124 72 -23% -42% 120 85 -29%
Market GIM (US$/bbl) 110 136 86 -22% -37% 134 100 -25%
Murban Crude (Crude Premium) 7.0 18 3.3 -52% 90% 7.2 3.2 -55%

Source: Thai Oil PCL, UOB Kay Hian
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 469,244 528,923 478,196 478,548 Fixed assets 218,618 221,822 220,967 221,351
EBITDA 38,698 27,898 39,665 42,929 Other LT assets 76,004 37,329 36,821 36,825
Deprec. & amort. 7,799 8,207 12,095 12,116 Cash/ST investment 28,432 46,505 61,810 73,624
EBIT 30,898 19,692 27,570 30,812 Other current assets 96,940 101,025 90,157 89,835
Associate contributions 84 1,756 1,858 1,966 Total assets 419,993 406,681 409,755 421,634
Net interest income/(expense) (4,089) (3,347) (6,660) (7,482) ST debt 6,259 4,500 4,500 4,500
Pre-tax profit 24,257 18,101 22,768 25,296 Other current liabilities 67,242 53,185 48,648 52,751
Tax (4,672) (3,620) (4,554) (5,059) LT debt 173,009 168,509 164,009 159,509
Minorities (142) (492) (517) (542) Other LT liabilities 5171 5,289 4,782 4,785
Net profit 19,443 13,989 17,698 19,694 Shareholders' equity 167,802 174,196 186,298 198,028
Net profit (adj.) 22,080 13,989 17,698 19,694 Total liabilities & equity 419,993 406,681 409,755 421,634
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 28,088 4,545 36,641 36,778 Profitability
Pre-tax profit 24,257 18,101 22,768 25,296 EBITDA margin 8.2 5.3 8.3 9.0
Tax (4,672) (3,620) (4,554) (5,059) Pre-tax margin 5.2 3.4 4.8 5.3
Deprec. & amort. 7,799 8,207 12,095 12,116 Net margin 41 2.6 3.7 41
Working capital changes (6,873)  (18,142) 6,331 4,425 ROA 45 34 43 47
Other operating cashflows 7,576 0 0 0 ROE 11.9 8.2 9.8 10.2
Investing (19,692) 27,382 (11,240)  (12,500)
Investments (14,504)  (11,411)  (11,240)  (12,500) Growth
Others (5,188) 38,793 0 0 Tumover (11.4) 127 (9.6) 0.1
Financing (23,072)  (13,854)  (10,096)  (12,464) EBITDA (21.4) (27.9) 422 8.2
Dividend payments (5,249) (7,595) (5,59)  (7,964) Pre-tax profit (42.3) (25.4) 2538 11.1
Issue of shares 0 0 0 0 Net profit (40.5) (28.1) 265 113
Proceeds from borrowings (17,823) (6,259) (4,500) (4,500) Net profit (adj.) (20.5) (36.6) 265 113
Othersfinterest paid n.a. n.a. n.a. n.a. EPS (20.5) (36.6) 26.5 113
Net cash inflow (outflow) (14,676) 18,073 15,305 11,814
Beginning cash & cash equivalent 43,576 28,432 46,505 61,810 Leverage
Changes due to forex impact (468) 0 0 0 Debttototal capital 516 49.7 473 450
Ending cash & cash equivalent 28,432 46,505 61,810 73,624 Debt to equity 106.8 99.3 905 82.8
Net debt/(cash) to equity 89.9 72.6 57.3 45.6
Interest cover (x) 9.5 8.3 6.0 5.7
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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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