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3Q19 RESULTS

Year to 31 Dec (Btm) 3Q18 2Q19 3Q19 Yoy % chg goq % chg
Revenue 101,261 92,564 82,329 -18.7 -11.1
Operating cost 95,278 91,700 83,585 -12.3 -8.8
SG&A expense 643 801 526 -18.2 -34.3
EBITDA 7,124 2,072 2,073 -70.9 0.0
EBIT 6,493 1,924 197 97.0 -89.7
Tax (expense)/Reversal -1,008 -116 222 122.0 290.7
Net income 4,558 567 -683 -924.5 -924.5
EPS (Bt) 2.23 0.28 -0.33 -924.5 -924.5
Inventory gain/(loss) & NRV 841 -887 -1,373 -263.3 -54.8
FX gain/(loss) 548 594 303 -44.6 -48.9
Recurring income 3,534 810 755 -78.6 6.7
Gross margin (%) 5.9% 0.9% -1.5%

EBITDA margin (%) 7.0% 2.2% 2.5%

Net profit margin (%) 4.5% 0.6% -0.8%

Source: TOP, UOB Kay Hian
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KEY FINANCIALS

THAILAND

Monday, 11 November 2019

BUY

(Maintained)

Share Price Bt72.75
Target Price Bt81.00
Upside +11.3%

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: TOPTB
Shares issued (m): 2,040.0
Market cap (Btm): 148,412.0
Market cap (US$m): 4,888.2
3-mth avg daily t'over (US$m): 20.9

Price Performance (%)

52-week high/low Bt81.00/Bt59.00

1mth 3mth 6mth 1yr YTD
5.8 17.3 9.4 (14.4) 9.8
Major Shareholders %
PTT 49.1
NVDR 4.5
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY19 NAV/Share (Bt) 62.48
FY19 Net Debt/Share (Bt) 52.98
PRICE CHART
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Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F o

Net turnover 341,917 391,847 282,085 310,602 314,375 *

EBITDA 41,776 ~ 23,573 19,690 28206 30,791 % *

Operating profit 34,134 16,309 12,004 20,701 23,449 a { Voumem

Net profit (rep./act.) 24,856 10,149 5,743 12,691 14,827 2 MMM“MILMJH

Net profit (adj.) 19,536 12,474 4,288 12,691 14,827 Novis Janid Mari9 May19 Ju1> Sepls Novis

EPS (Bt) 9.6 6.1 2.1 6.2 7.3

PE (x) 7.6 11.9 34.6 11.7 10.0 Source: Bloomberg

P/B (x) 1.2 1.2 1.2 1.1 1.1

EV/EBITDA (x) 6.1 10.9 13.0 9.1 8.3 ANALYST(S)

Dividend yield (%) 7.2 3.6 1.7 3.7 4.3 Tanaporn Visaruthaphong

Net margin (%) 7.3 2.6 2.0 4.1 4.7 +662 659 8305

Net debt/(cash) to equity (%) 40.0 57.7 84.8 80.5 77.9 tanaporn@uobkayhian.co.th

Interest cover (x) 12.7 6.0 4.3 5.7 6.1

ROE (%) 20.8 8.0 45 9.8 11.2 Chaiwat Arsirawichai

Consensus net profit - - 9,059 13,486 13,564 +662 659 8301

UOBKH/Consensus (x) - - 0.47 0.94 1.09 chaiwat@uobkayhian.co.th
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018

AdAbA

ADVANC AKP AMATA AMATAV
BCP BCPG BRR BTS
CNT COL CPF CPI
DTAC DTC EA EASTW
GPSC GRAMMY GUNKUL HANA
JSP KBANK KCE KKP
MAKRO MBK MCOT MINT
OISHI OoTO PCSGH PDJ
PSH PSL PTG PTT
RATCH ROBINS S&J SABINA
SCCC SDC SE-ED SIS
SVI SYNTEC TASCO TCAP
TIP TISCO TKT TMB
TSTH TTCL TU TVD
WHA WINNER

AdAAL
28 AAV ACAP AGE
ALT AMA AMANAH APCO
ASN ASP ATP30 AU
BEM BFIT BGRIM BIZ
BTW CBG CEN CENTEL
CNS Ccom7 COMAN CPALL
ECF ECL EE EPG
FSMART FvC GBX GCAP
HYDRO ICN ILINK INET
K KBS KCAR KGI
LH LHK LOXLEY LRH
MC MEGA METCO MFC
NET NINE NOBLE NOK
PAP PATO PB PD
PRECHA PRINC PRM PT
S11 SALEE SANKO SAWAD
SELIC SENA SFP SIAM
SNP SORKON SPC SPI
suc SUSCO SUTHA sSwC
TCC TEAM TFG TFMAMA
™ T™MC T™I TMILL
TOG TPA TPAC TPBI
TTA TTW TVI TVO
UPF uPOIC uTt uwc
ZMICO

JoV-V-
7UP ABICO ABM AEC
AS ASAP ASEFA ASIAN
BM BR BROCK BSBM
CITY CMO CMR COLOR
D DCON DIGI DIMET
FLOYD FOCUS FSS FTE
GTB GYT HTECH IFS
ITEL J JCK JMART
KwC KWG KYE LALIN
MDX META MILL MJD
NNCL NPK OCEAN PAF
PLE PMTA PPPM PRIN
RPC RPH SAMCO SAPPE
SKY SLP SMIT SOLAR
SSP STANLY STPI SUN
THG THMUI TIC TITLE
TTI TVT TYCN UEC
WORK WP WPH ZIGA

TINTUUL sryanwal AMNRAY

90-100 AAAAA e

80-89 AbAA dann

70-79 AAA @

60-69 AA anald

50-59 A W%

@1n731 50

ANAN
BWG
CPN
EGCO
HMPRO
KSL
MONO
PG
PTTEP
SAMART
SITHAI
THAI
TNDT
UAC

AH
AQUA
AUCT
BJC
CGH
CsC
ERW
GLOBAL
IRC
KKC
LST
MFEC
NSI
PJW
PLT
SCG
SINGER
SPPT
SYMC
THRE
T™MT
TPCORP
TWP
VNT

AEONTS
BCH
BTNC
CPL
EKH
GENCO
IHL
JMT
LEE
MM
PDG
PSTC
SCP
SPA
SUPER
TIW
uUmMs

AOT
CFRESH
CSsL
GC

ICC
KTB
MTC
PHOL
PTTGC
SAMTEL
SNC
THANA
TOP
uv

AHC
ARIP
AYUD
BJCHI
CHEWA
CsP
ETE
GLOW
ITD
KOOL

MK
NTV
PLAT
RICHY
SC|
SIRI
SPVI
SYNEX
TICON
TNITY
TRITN
TWPC
WHAUP

AF
BEAUTY
CCET
CPT
EMC
GIFT

Il

JTS

LPH
MODERN
PF

PTL

SF
SPCG
SVOA
TMD
UNIQ

AP
CHO
Css
GEL
ICHI
KTC
NCL
PLANB
PYLON
SAT
SPALI
THANI
TRC
VGI

AIRA
ARROW
BA
BLA
CHG
DCC
FN
GULF
JAS
KTIS
MACO
MOONG
NWR
PM
RML
SCN
SKE
SR
TACC
TIPCO
TNL
TRT

WICE

AJ
BGT
CCP
CRD
EPCO
GJS
INOX
JUBILE
MATCH
MPG
PICO
RC
SGF
SPG

T
TOPP
VCOM

BAFS
CK
DELTA
GFPT
INTUCH
LHFG
NKI
PLANET
Q-CON
SC
SPRC
THCOM
TRU
VIH

AIT
ASIA
BBL
BOL
CHOW
DCORP
FNS
HARN
JCKH
L&E
MAJOR
MSC
occ
PORT
RS
SE
SMK
SSF
TAE
TK
TNP
TSE
UmMi
WIIK

ALUCON
BH
CGD
CSR
ESSO
GLAND
INSURE
KASET
MATI
NC
PIMO
RCL
SGP
sSQ
TCCC
TPCH
VIBHA

BANPU
CKP
DEMCO
GGC
IRPC
LIT
NVD
PPS
QH
SCB
SSSC
THIP
TRUE
WACOAL

AKR
ASIMAR
BDMS
BPP

c

DDD
FORTH
HPT
JKN
LANNA
MALEE
MTI
0GC
PPP
RWI
SEAFCO
SMPC
ssT
TAKUN
TKN
TNR
TSR
UOBKH
X0

AMA
BIG
CHARAN
CTW
ESTAR
GPI
IRCP
KCM
MBAX
NDR
PK
RJH
SKN
SRICHA
TCMC
TPIPP
VPO

BAY
CM
DRT
GOLD
IVL
LPN
NYT
PRG
QTC
SCC
STEC
THREL
TSC
WAVE

ALLA
ASK
BEC
BROOK
CIMBT
EASON
FPI
HTC
JWD
LDC
MBKET
NCH
OR
PREB
S
SEAOIL
SMT
STA
TBSP
TKS
TOA
TSTE
upP
YUASA

AMC
BLAND
CHAYO
CWT
FE
GREEN
IT
KIAT
M-CHAI
NETBAY
PL
ROJNA
SKR
SSC
THE
TPOLY
WIN

PN oA o a o § o a ¥ o a
Disclaimer : n"lilﬂﬂLNElNal’niﬂ'li'!aili]\‘lﬂ&l’]ﬂNﬂ\‘lLﬂiﬂﬂnﬁﬂﬂﬂii&lﬂﬂiﬂiﬂﬂlﬂﬂ (1oD) 'Im"saamsmm.l@.l,mnan']i (Corporate Governance) b lﬂ%ﬂ'\?ﬂ']l%%n']iﬂ'lﬂ%rﬂﬂ'\ﬂlla@a']

dnsuamznssamsmaunanninguazaaananning Taansansieves 10D iunsasrouazdsziinandayavasdineanadsuluaarananninduisdszmalng uazaana
o o 3 = a ' = o o & o 1 I [ I

wanningd 1daiala (MA) Adnsilamsdassisme uazlndeyafidamuidldmansadnield doiu maansedsnandadunmswianaluyanassasyanamenen laglaldide

msdszfinmsUfia waziiladnslideganmalmiamsdsziin nasmseasnaiduwanisanse s fundsnaplusnseuwamsmivquaiomszasuisneanzidonlneirinin

o & = F 2. o o w1 a4 e a4 v a 5 Cd ae o o ¢ a ¢ a o o av va o
Aotk nan1sEedeafsnwulalansnasinaonan wisadeyafineatesdimudaswudas vish uidnwanning glad wad \Sow (Uszindlne) Sria (mow) Jlawdn
A59FaL W3BsUTIRIANAIgNARIATUTINDBINANTANTIIAINE AN TA

o o o X P o P S A ey o S e 5 ey H P R o o
mmﬂuﬂuymmwwufmwmﬁmWrﬂmngummmﬁﬂuwum@na'lmw ‘bJﬂ@L?Juﬂ’lﬁ‘ﬂHHW’UJ[WFI@dLLW&ﬂ’J?SJﬁNyWWmW@J;I@HH"[ T&?ﬂﬂf?ﬁfﬂﬂﬂﬂﬂﬁ‘?’vﬂ gjfﬂll \AEl LETEd (UfﬁLWﬁYWH) MA (NITY),,

gl memsmaAng lunag Renun leoruisfusBersannmsalsneivpng heesuetil elideudsaanin memuatiidsnnbeasiie ilsnaumesa@ilereninamu el idumsain

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

W W W .

utrade

c o




Anti-corruption Progress Indicator 2019
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