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2015 RESULTS

Year to 31 4Q15 4Q14 3Q15 yoy qoq 2015 yoy  Remarks
Dec (Btm) % chg % chg % chg
Sales 39,727 45,289 41,862 (12.3) (5.1) 169,891 (23.0) Lower oil prices
EBITDA 1,119  (6,763) (1,475) (1165)  (176) 4,520  (146.4) I'{)“s’;am from inventory
Depre. (554) (541) (557) 25 (0.5) (2,197) 2.2
Equity 91 88 81 34 12.5 363 (2.1)
Int. exp. (157) (237) (181) (33.8)  (13.3) (775) (13.6)
Tax (51) 1,490 441 (103.4)  (111.6) (282) (110.8)
Penalty for
Extraordinary 0 (215) 0 0 (100.0) ?rgl;?r{)hzque;gr?g?ﬁ}f:
base in 2Q14
Net profit 454 (6,146) (1,673) (107.4) (127.1) 1,700 (116.4)
EPS (Bt) 0.13 (1.78) (0.48) (107.4) (127.1) 0.49 (116.4)

Source: ESSO, UOB Kay Hian

wadsznaunis

. Naﬂsunaumsmumm ESSO iﬂﬁlﬂﬂ%ﬂ’]‘liﬂ'ﬂﬁ‘ﬂ 454 a']%U']ﬂsi,%vLﬁ]iN’]ﬂ 4/58 (vlmmﬂ
4/57 iUSNﬂ‘ZI"Iﬂ‘Vl%'ﬂ 6,146 a']%U'W]LLa“VLﬂiNWﬂ 3/57 i‘USNﬂ’dI']ﬂ'ﬂ%‘VI 1,673 ﬂ']%‘U'W])

ﬂﬂiﬂﬂﬁhﬂ 58 aﬁm
ﬂ‘lJﬂLi'lFl’]I?lﬂ']iflﬂ’J

1,700 A1%UIN (‘IJ 57 i‘UiNﬂ?l"IGIYI%VI 10,000 ﬂ?%U']VI) ‘ﬁﬂﬂﬂtﬂ&lﬁ

. ﬂ'lﬂ'liﬂauLL‘zldLLﬂiﬂaEJVI 4.2 ey /un9ea Tulasand 4/58 (lasand 4/57 Suguanaym
agil 14.6 L"rﬁEJEU/U”IiL'iaLLﬂa,vLEﬁN'Iﬁ 3/58 SusuanAnui 0.9 \ASH0/U19198) NRTAIN
gasoline crack mmmniaaw 19 38R /U1558) mm%mmmau"luﬂ 58 gl 4.7

Wwise/un5isa mnmmwuw 3.5 e /urssainl 57 new ESSO §

Ievel Ugeai 7 ammil,sa

inventory

« utilisation rate go2u n13ldrAan1suAREYR 80% (142kod) Inlasang 4/58 inguan
76% (135kbd) Y Iulassna 3,58 #iald Utilisation rate 1ud ss aefl 79% (140kbd)

210 75% bl 57
KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 220,735 169,891 203,899 211,483 226,403
EBITDA (9,738) 4,520 4,982 5,344 6,153
Operating profit (11,888) 2,322 2,732 2,994 3,778
Net profit (rep./act.) (10,346) 1,700 2,082 2,189 2,838
Net profit (adj.) (10,346) 1,700 2,082 2,189 2,838
EPS (Bt) (3.0) 0.5 0.6 0.6 0.8
PE (x) n.m. 10.4 8.5 8.1 6.2
P/B (x) 1.4 1.3 1.2 1.0 0.9
EV/EBITDA (x) n.m. 10.4 9.4 8.8 7.6
Dividend yield (%) 0.0 1.0 1.0 1.4 1.6
Net margin (%) 4.7) 1.0 1.0 1.0 1.3
Net debt/(cash) to equity (%) 318.7 188.9 194.3 155.4 126.7
Interest cover (x) (10.9) 5.8 6.3 5.8 6.0
ROE (%) (59.3) 13.0 14.4 13.6 15.2
Consensus net profit - - 2,294 2,016
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Stock Data

GICS sector Energy
Bloomberg ticker: ESSO TB
Shares issued (m): 3,460.9
Market cap (Btm): 17,650.4
Market cap (US$m): 495.3

3-mth avg daily t'over (US$m):

Price Performance (%)
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Major Shareholders
ExxonMobil International Holdings Inc.

Vayupak Fund

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
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