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1Q16 RESULTS

Year to 31 1Q16 1Q15 4Q15 yoy qoq Remarks
Dec (Btm) % chg % chg
Sales 35498 43,216 39,727 (17.9)  (10.6)
EBITDA 2,874 156 1,119 17423 157 Impact from stronger GRM
Depre. (505) (536) (554) (5.9) (9.0
Equity income 105 105 91 0.6 15.7
Int. expense (137) (232) (157) (40.9)  (125)
Tax (448) 121 (51) (470.1) 7789
" Beat consensus due to higher-
Net profit 1,894 (379) 454 (599.4) 317.2 than-expected GRM
EPS 0.55 (0.12) 0.13 (599.4) 317.2

Source: Esso Thailand, UOB Kay Hian
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Stock Data

GICS sector Energy
Bloomberg ticker: ESSO TB
Shares issued (m): 3,460.9
Market cap (Btm): 20,246.0
Market cap (US$m): 571.7
3-mth avg daily t'over (US$m): 0.5

Price Performance (%)
52-week high/low

1mth 3mth 6mth 1yr

13.6 28.3 6.4 6.4

Major Shareholders
ExxonMobil International Holdings Inc.

Vayupak Fund

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
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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 () n.m. 11.9 9.7 9.2 7.1
P/B (X) 1.6 15 1.3 1.2 1.0
EV/EBITDA (X) n.m. 11.0 9.9 9.3 8.0
Dividend yield (%) 0.0 0.9 0.9 1.2 1.4
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 - - 2,342 2,641 1,757
UOBKH/Consensus (x) - - 0.89 0.83 1.62

Source: Esso Thailand, Bloomberg, UOB Kay Hian
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