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4Q22 EARNINGS RESULTS

Year to 31 Dec 4Q21 3Q22 4Q22
(Btm) (Btm) (Btm) (Btm)
Sales and revenue 108,338 127,901 125,426
COGS 104,651 120,274 113,869
SG&A 1,112 908 1,691
EBITDA 4,505 8,569 11,923
Gain (Loss) from affiliate 225 -294 -138
Income taxes 1,108 -156 -108
Norm. Income 686 5,854 9,049
Extraordinary item 4,347 -5,843 -8,902
Net Income 5,033 12 147
EPS 2.47 0.01 0.07
Gross Profit Margin 3.4% 6.0% 9.2%
EBITDA Margin 4.2% 6.7% 9.5%
SG&A Exp. / Sales 1.0% 0.7% 1.3%
Net profit margin 4.6% 0.0% 0.1%
Source: TOP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 345,496 529,589 399,516 425,125 448,501
EBITDA 16,050 52,877 20,901 26,471 28,348
Operating profit 8,626 45,133 12,716 18,165 19,932
Net profit (rep./act.) 12,578 32,668 9,436 14,336 16,077
Net profit (adj.) 4,184 31,404 9,436 14,336 16,077
EPS (Bt) 1.1 14.1 42 6.4 7.2
PE (x) 53.4 4.0 13.3 8.8 7.8
P/B (x) 1.8 0.8 0.8 0.7 0.7
EV/EBITDA (x) 14.8 4.5 11.3 8.9 8.4
Dividend yield (%) 4.6 4.6 3.6 3.6 4.0
Net margin (%) 3.6 6.2 2.4 3.4 3.6
Net debt/(cash) to equity (%) 95.3 84.4 68.7 60.6 53.9
Interest cover (x) 4.5 13.7 6.0 7.7 8.9
ROE (%) 10.4 23.2 5.9 8.6 9.1
Consensus net profit - - 33,823 13,209 13,150
UOBKH/Consensus (x) - - 0.28 1.09 1.22

Source: TOPIl, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt56.25
Target Price Bt51.00
Upside -9.3%

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: TOP TB
Shares issued (m): 2,233.8
Market cap (Btm): 125,653.3
Market cap (US$m): 3,717.2
3-mth avg daily t'over (US$m): 16.2

Price Performance (%)

52-week high/low Bt63.00/Bt48.75

1mth 3mth 6mth 1yr YTD
1.4 3.2 7.7 5.1 0.0
Major Shareholders %
PTT 49.1
NVDR 4.5
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY23 NAV/Share (Bt) 72.47
FY23 Net Debt/Share (Bt) 49.80
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4Q22 AND 2022: KEY PERFORMANCE

Key performance 4Q21 3Q22 4Q22 yoy goq 2021 2022 yoy

%chg %chg % chg
Avg. Fx (Bt per US$) 334 36.4 36.4 9% 0% 320 35.1 10%
Dubai (US$ per bbl) 784 96.9 84.9 8% -12% 69.2 96.3 39%
Nameplate capacity (KBD) 275 275 275 0% 0% 275 275 0%
Actual Capacity (KBD) 300 286 283 -6% -1% 277 294 6%
Refinery Utilization 109% 104% 103% -6% -1% 101% 107% 6%
Market GRM (US$ per bbl) 54 6.7 9.3 2% 39% 22 12.0 445%
Market GIM (US$ per bbl) 7.0 8.8 111 59% 26% 55 134 144%

Source: TOPil, UOB Kay Hian
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4Q22 & 2022 PERFORMANCE
Gross Refining Margin - GRM
5/bbl Q3/22 Q4/22 FY/21 FY/22
Market GRM 6.7 9.3 2.2 12.0
Stock
Gain/(Loss) (9.6) (9.7) 47 1.0
Accounting
CEM (2.9 (0.3) 69 13.0
Gross Integrated Margin - GIM
Aromatics &
LAB 0.2 0.8 1.7 0.4
Lube base 1.9 1.0 1.6 1.1
Market GIM 88 1.1 5.5 134
Accounting
GIM (0.7) 1.5 101 14.3
Source: TOP
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 529,589 399,516 425,125 448,501 Fixed assets 206,476 210,042 213,146 215,971
EBITDA 52,877 20,901 26,471 28,348 Other LT assets 84,277 36,598 36,854 37,088
Deprec. & amort. 7,744 8,185 8,306 8,416 Cash/ST investment 43,919 61,509 66,109 49,965
EBIT 45,133 12,716 18,165 19,932 Other current assets 109,909 67,771 71,582 75,429
Associate contributions (513) 3,168 3,800 3,990 Total assets 444,581 375,920 387,691 378,453
Net interest income/(expense) (3,860) (3,503) (3,430) (3,180) ST debt 4,736 2,500 22,500 22,500
Pre-tax profit 42,024 12,381 18,535 20,742 Other current liabilities 98,937 36,406 39,840 42,725
Tax (8,918) (2,476) (3,707) (4,148) LT debt 172,765 170,265 147,765 125,265
Minorities (438) (469) (492) (517) Other LT liabilities 9,486 3,995 4,251 4,485
Net profit 32,668 9,436 14,336 16,077 Shareholders' equity 158,268 161,896 171,986 181,612
Net profit (adj.) 31,404 9,436 14,336 16,077 Total liabilities & equity 444581 375920 387,691 378,453
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 43,251 (1,960) 22,756 24,047 Profitability
Pre-tax profit 42,024 12,381 18,535 20,742 EBITDA margin 10.0 5.2 6.2 6.3
Tax (8,918) (2,476) (3,707) (4,148) Pre-tax margin 7.9 3.1 4.4 4.6
Deprec. & amort. 7,744 8,185 8,306 8,416 Net margin 6.2 2.4 3.4 3.6
Working capital changes 13,384 (20,050) (377) (962) ROA 8.1 2.3 3.8 42
Other operating cashflows (10,984) 0 0 0 ROE 232 5.9 8.6 9.1
Investing (9,049) 30437  (11,411)  (11,240)
Investments (31,929) (11,751)  (11,411)  (11,240) Growth
Others 22,880 42,188 0 0 Turnover 533 (24.6) 6.4 55
Financing (20,253)  (10,544) (6,746)  (28,951) EBITDA 229.5 (60.5) 26.6 71
Dividend payments (8,547) (5,808) (4,246) (6,451) Pre-tax profit 178.3 (70.5) 49.7 119
Issue of shares 0 0 0 0 Net profit 159.7 (71.1) 51.9 121
Proceeds from borrowings (11,706) (4,736) (2,500)  (22,500) Net profit (adj.) 650.6 (70.0) 51.9 12.1
Otherslinterest paid na. na. na. na. EPS 1,234.0 (70.0) 51.9 12.1
Net cash inflow (outflow) 13,949 17,933 4,600  (16,144)
Beginning cash & cash equivalent 30,039 43,576 61,509 66,109 Leverage
Changes due to forex impact (69) 0 0 0 Debt to total capital 52.8 515 49.6 446
Ending cash & cash equivalent 43,919 61,509 66,109 49,965 Debt to equity 112.2 106.7 99.0 814
Net debt/(cash) to equity 84.4 68.7 60.6 539
Interest cover (x) 137 6.0 1.7 8.9
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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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