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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 395,389 296,605 261,752 280,986 302,701
EBITDA 5,874 24,302 30,674 29,146 28,159
Operating profit (658) 17,537 24,547 23,267 22,504
Net profit (rep./act.) (4,026) 12,181 18,378 17,086 16,407
Net profit (adj.) 4,174 16,377 19,378 17,086 16,407
EPS (Bt) 2.0 8.0 9.5 8.4 8.0
PE (x) 32.7 8.3 7.1 8.0 8.3
P/B (x) 1.6 14 13 1.2 11
EV/EBITDA (X) 28.2 6.8 54 5.7 5.9
Dividend yield (%) 1.7 4.0 5.4 5.0 4.8
Net margin (%) (2.0) 4.1 7.0 6.1 5.4
Net debt/(cash) to equity (%) 59.2 41.0 27.4 22.9 19.9
Interest cover (x) 15 7.1 8.4 7.8 7.3
ROE (%) 4.7 13.4 19.3 17.2 15.9
Consensus net profit - - 15,141 14,882 14,714
UOBKH/Consensus (x) - - 1.28 1.15 1.12

Source: Thai Oil PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

GICS sector Energy
Bloomberg ticker: TOP TB
Shares issued (m): 2,040.0
Market cap (Btm): 134,641.8
Market cap (US$m): 3,798.5
3-mth avg daily t'over (US$m): 14.6

Price Performance (%)

52-week high/low Bt72.00/Bt44.75
1mth 3mth 6mth 1yr YTD
5.7 13.8 10.5 26.9 0.0
Major Shareholders %
PTT 49.1
NVDR 45
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY16 NAV/Share (Bt) 51.84
FY16 Net Debt/Share (Bt) 14.21
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ADDITIONAL CDU VS ADDITIONAL DEMAND - AP
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ADDITIONAL PX DEMAND and SUPPLY — AP & ME
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Source: PCI Xylene & Polyesters, TOP

PRICES AND SPREAD

1015 4Q15 1Q16 qtd
Dubai price (US$/bbl) 51.9 40.7 304 40.2

GRM (US$/bbl) 8.2 85 6.0 51
PX  Spread  over
ULG95 (US$/tonne) 255 288 332 337
BZ Spread over
ULG95 (US$/tonne) 98 101 157 176

Source: Bloomberg, UOB Kay Hian
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