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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 126,672 172,878 183,915 200,434 197,600
EBITDA (7,367) 8,375 25,141 7,881 7,766
Operating profit (9,953) 5,550 22,341 5,081 4,966
Net profit (rep./act.) (7,911) 4,443 18,023 4,325 4,121
Net profit (adj.) (7,911) 4,443 7,260 4,325 4,121
EPS (Bt) (2.3) 1.3 2.1 1.2 1.2
PE (x) n.m. 10.7 6.5 11.0 11.5
P/B (x) 3.3 25 1.7 1.6 1.5
EV/EBITDA (x) n.m. 7.8 2.6 8.3 8.4
Dividend yield (%) 0.0 1.1 22 1.5 1.5
Net margin (%) (6.2) 2.6 9.8 2.2 21
Net debt/(cash) to equity (%) 217.5 187.6 64.4 51.0 38.4
Interest cover (x) (20.4) 26.9 64.5 19.7 19.8
ROE (%) n.a. 26.5 76.3 14.8 13.2
Consensus net profit - - 12,121 5,747 6,134
UOBKH/Consensus (x) - - 0.60 0.75 0.67

Source: Esso Thailand, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt13.70
Target Price Bt12.50
Upside -8.8%

COMPANY DESCRIPTION

Esso Thailand (ESSO) is Thailand’s third-largest
refiner in terms of capacity. ESSO runs a 174kbd
refinery (16% of Thailand’s refining capacity).
ESSO also commands 17% market share of oil
retailing in Thailand. Exxon Mobil is a controlling
shareholder with 66% stake, followed by the
state-owend Vayupak Fund which holds a 7.4%
stake.

STOCK DATA

GICS sector Energy
Bloomberg ticker: ESSO TB
Shares issued (m): 3,460.9
Market cap (Btm): 47,413.8
Market cap (US$m): 1,240.2
3-mth avg daily t'over (US$m): 7.4
Price Performance (%)

52-week high/low Bt14.30/Bt7.20
1mth 3mth 6mth 1yr YTD
(0.7) 29.2 73.4 59.3 86.4
Major Shareholders %
ExxonMobil International Holdings Inc. 66.0
NVDR 9.3
Vayupak Fund 74
FY22 NAV/Share (Bt) 8.10
FY22 Net Debt/Share (Bt) 5.21
PRICE CHART
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3Q22 RESULTS PREVIEW

3Q22F 3Q21 2Q22
(Btm) (Btm) (Btm)

Sales 76,853 41,070 76,092
GRM 2,475 N/A 8,104
Inventory gains  (1,900) N/A 3,133
EBITDA (1,075) 779 11,086
Depre. (724) (711) (724)

Net Profit (1,100) 46 8,299
EPS (0.32) 0.01 2.40

Core profit 1,550 N/A 5,792

*ESSO just declared market GRM since 2Q22
Source: ESSO, UOB Kay Hian
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OPERATING STATISTICS
3Q22 3Q21 2Q22
GRM (US$/bbl) 75 N/A 19.4
Inventory gain (4.4) N/A 75
Run rate ( KBD) 31 4.0 26.9
Source: UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 172,878 183,915 200,434 197,600 Fixed assets 23,706 22,406 20,806 19,207
EBITDA 8,375 25,141 7,881 7,766 Other LT assets 12,565 9,200 9,270 9,270
Deprec. & amort. 2,825 2,800 2,800 2,800 Cash/ST investment 802 7,817 9,263 8,608
EBIT 5,550 22,341 5,081 4,966 Other current assets 32,983 25,800 27,350 28,000
Total other non-operating income 29 180 180 180 Total assets 70,055 65,223 66,689 65,084
Associate contributions 227 400 547 400 ST debt 35,579 24,616 23,418 21,000
Net interest income/(expense) (311) (390) (400) (392) Other current liabilities 6,429 6,102 6,603 6,604
Pre-tax profit 5,495 22,531 5,408 5,154 LT debt 1,249 1,249 1,249 0
Tax (1,051) (4,506) (1,082) (1,031) Other LT liabilities 7,589 5,202 5,203 5,204
Minorities 1) 2) 2) 2) Shareholders' equity 19,201 28,046 30,208 32,269
Net profit 4,443 18,023 4,325 4121 Minority interest 7 7 7 7
Net profit (adj.) 4,443 7,260 4,325 4,121 Total liabilities & equity 70,055 65,223 66,689 65,084
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,191 21,783 6,027 8,273 Profitability
Pre-tax profit 5,495 22,531 5,408 5,154 EBITDA margin 4.8 137 3.9 3.9
Tax (1,051) (4,506) (1,082) (1,031) Pre-tax margin 32 12.3 2.7 26
Deprec. & amort. 2,825 2,800 2,800 2,800 Net margin 2.6 9.8 2.2 2.1
Working capital changes (5,364) (106) (1,049) 1,351 ROA 6.8 26.6 6.6 6.3
Non-cash items 1) 2) (2 (2 ROE 26.5 76.3 14.8 13.2
Other operating cashflows (714) 1,066 (49) 1
Investing (1,786) (1,755) (1,220) (1,201) Growth
Capex (growth) (1,780) (1,500) (1,200) (1,201) Turnover 36.5 6.4 9.0 (1.4
Investments (34) (58) 0 0 EBITDA n.a. 200.2 (68.7) (1.5)
Others 29 (197) (20) 0 Pre-tax profit na. 310.0 (76.0) 4.7
Financing 1,135 (13,013) (3,360) (7,728) Net profit na. 305.6 (76.0) 4.7
Dividend payments 0 (9,011) (2,162) (2,060) Net profit (adj.) na. 63.4 (40.4) 4.7
Issue of shares na. na. na. na. EPS na. 63.4 (40.4) 4.7
Proceeds from borrowings 1,135 (4,001) (1,298) (5,667)
Others/interest paid n.a. n.a. n.a. n.a. Leverage
Net cash inflow (outflow) 540 7,015 1,446 (656) Debt to total capital 65.7 48.0 449 394
Beginning cash & cash equivalent 262 802 7,817 9,263 Debt to equity 191.8 922 81.7 65.1
Ending cash & cash equivalent 802 7,817 9,263 8,608 Net debt/(cash) to equity 187.6 64.4 51.0 384
Interest cover (x) 26.9 64.5 19.7 19.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
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PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
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