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3Q16 RESULTS
Year to 31 Dec (Btm)
Revenue
Operating cost
SG&A expense
EBITDA
EBIT
Tax (expense)/Reversal
Net income
EPS (BY)
Inventory gain/(loss) & NRV
FX gain/(loss)
Recurring income
Gross margin (%)
EBITDA margin (%)
Net profit margin (%)
Source: TOP, UOB Kay Hian
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3015 2Q16
74,721 72,368
73,729 63,007
668 667
843 11,204
-1,051 9,403
317 -688
-2,294 7,753
112 3.80
-4,855 3,364
-2,568 110
5,129 4,425
13 12.9

11 156
31 107

3016
68,476
64,725
629
6,268
4,377
-451
2,941
1.44
-625
519
2,841
5.5
9.2
43

yoy % chg
-8.4
-12.2
-5.8
643.2
na.
42.2
na.
n.a.
-87.1
na.
-44.6

gog % chg

5.4
2.7
-5.6
-44.5
-53.5
-34.4
-62.1
-62.1
n.a.
369.9
-35.8
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 395,389 296,605 255,274 291,725 313,144
EBITDA 5,874 24,302 30,714 27,130 24,922
Operating profit (658) 17,537 24,586 21,251 19,267
Net profit (rep./act.) (4,026) 12,181 18,659 15,484 13,574
Net profit (adj.) 4,174 16,377 14,999 15,484 13,574
EPS (Bt) 2.0 8.0 7.4 7.6 6.7
PE (x) 36.0 9.2 10.0 9.7 111
P/B (x) 1.7 1.6 1.4 1.3 1.3
EV/EBITDA (x) 30.5 7.4 5.8 6.6 7.2
Dividend yield (%) 2.8 2.0 5.0 4.1 3.6
Net margin (%) (2.0) 4.1 7.3 5.3 4.3
Net debt/(cash) to equity (%) 59.2 41.0 26.9 25.0 23.7
Interest cover (x) 15 7.1 8.4 7.2 6.5
ROE (%) n.a. 13.2 18.4 14.2 11.7
Consensus net profit - - 16,061 14,954 14,839
UOBKH/Consensus (x) - - 0.93 1.04 0.91

Source: TOP, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Energy
Bloomberg ticker: TOP TB
Shares issued (m): 2,040.0
Market cap (Btm): 150,452.1
Market cap (US$m): 4,306.0
3-mth avg daily t'over (US$m): 14.4

Price Performance (%)

52-week high/low Bt73.75/Bt55.25

1mth 3mth 6mth 1yr YTD
3.9 18.5 15.7 317 11.7
Major Shareholders %
PTT 49.1
NVDR 45
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY16 NAV/Share (Bt) 51.92
FY16 Net Debt/Share (Bt) 13.94
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ADDITIONAL CDU VS ADDITIONAL DEMAND - AP & ME

KEY VALUE DRIVER
AP Additional Demand ME Additional Demand
3Q15 2Q16 3Q16 yoy % chg goqg % chg Middle East W China
Refinery Business '::;‘i:"“a :::I:ta:am
CDU utilisation rate (%) 107.0 109.0 107.0 u Other AP « Net Addition
Marketing GRM (US$/bbl) —
(Excluding stock gain/loss) 6.6 44 43 -34.8 2.3 1200
stock gain/loss (US$/bbl) -4.9 4.2 -0.6 -87.1 n.a. 1000 |
Aromatics Business
BTX utilisation rate 91.0 80.0 80.0 800
Market P2F(US$/ton 54.0 99.0 109.0 101.9 10.1 —
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ADDITIONAL PX DEMAND AND SUPPLY - AP & ME

Mil TON Utilization
N1F 2/50 a4l 14.4 msawﬂmﬁﬂ/mil,sauaﬂmma 3/58 agil 19.3 nFuRaANsgy, s s 0%
miLia) ﬁl’lﬂﬂ’liﬂ\‘iaaﬂm‘d[’dauv{,ﬂﬂ\‘iﬂi snASnfinnZuuazse muamanwﬂﬁumamm‘[an o Capacity: + 1.0% Yo¥ 80%
30 34.5

USuNy TUi inventory loss ‘Vl 532 a’m‘U'm (vmea 2/59 ‘a“Ui |nventory gain Vl 4,100 a1%
U’l“/lLLﬁ“’v[,liliN’lﬂ 3/58 iUS inventory loss YI 4,700 m%mw) EIWNi’lﬂ’]%’lN%ﬂUVlﬁl’lmﬁ\WﬂsLﬂ
accounting GRM ﬂEJ‘VI 3.7 Lﬂiﬂmﬂﬂiﬁ‘ﬂ/‘u’]iﬁa 1%1[5]534'161 3/59 (VLE]?N’]E{ 2/59 E]EWI 11.10
L“r‘i’i&lmﬂ?‘i’iﬁ"]/UWiLiﬂ LL’ﬂ“‘VLE]’iNWﬁ 3/58 aem 3.10 L‘HSEJEUEI‘HS%%/U']‘SL?E])

ﬁsnaauf‘stmmnﬂ B.Ia‘l]‘i"ﬂﬂ‘un']iﬂ“ll‘u qoq ﬂLﬂ'ﬁﬂWﬁﬂ"Lﬂamwmm 8.1% qoq asm 341
Lﬂiﬂmﬂﬂ’iﬁ"]/ﬂ% 1%‘15]’534'1& 3/59 (VLI?I’SN']?SI 2/59 a.e_m 315 m’iﬂmﬂ‘ﬂ’iﬁﬂ LLﬂ”‘lﬁl’iN’]ﬂ 3/58

70%

80%
8.0 8.4 8.9 9.1
o[B8 oo [0 o5 A o1 8 o
Ql-146 Q2-16 Q3-16 Q4-186 2016
Demand u Effective Capacity A Utilization
Source: PCI, HIS as of Jun 16, TOP

0l 233 IMFHQYANIFY) NUWIN feedstock (ULG-95) Ylﬁﬂﬂ\‘]LLauW’li'leﬁﬂ%ﬂmﬂ% 30% 289  PRICES AND SPREAD
Usanmaslsuniindaan mﬂsmwnsﬂﬁauﬂaumamm‘lmm uasm 269 \NTHYANIFY/6 otd 3015 2016 3016 qtd
ARAY 21.2% qog AINNTTSNNIHERTAY Reliance Industries ifif1AINSHERBET 2. 2 d g/ Dubai pice (USSbb) 497 82 B2 463
| mmmﬂwwmﬂwm s luaananousiian w.e.59 Kuanll auhmummwmu 26.50  CRM(USSibb) oL 50 sz 65
® X Spread over 233 315 341 269
qoq agjfi 174 \nIEanage/ew lulnsung 3/59 (Vlmma 2/59 agil 138 \ASBEYANGEY /6t ULGSS (USSionne)
BZ Spread over 74 128 174 106

u,auv[,mma 3/58 E]EI‘Yl 74 \NIEYANTITY/AW) 3INEWY U feedstock (ULG 95) wmama VU
HudmTin 15% g0oUSn1maslsunindsan sulsauniusausannduiund 30% qoq agfi 106
RS ERYEANSTY /A gtd ﬁ]’]ﬂﬂLUiﬂ?JE]\‘iﬂ%ﬂ’]E]uIiLLNﬁlﬂ'éWI\‘i 2 gafRadululasang 3/50 vilv PoF
1ua“IﬁLLNmnaﬂaﬁ TOP §9%% 10.1% qog BE7 109 w3eganig/an ulasand 3/59 (lnsang
2/59 08l 99 Iv3BnansyY uatlasand 2/58 agil 54 FenansgY)

ﬂqiﬂiﬂﬂqliﬁﬂﬁ/ﬁﬂﬁlﬂkﬂﬁlﬂ

Taifi Li']ﬂ\‘]ﬂiuN’lmﬂ’]iﬂﬂiﬂﬂﬁ‘L%ﬂ 50 waz 60 MmaBaiiasaniilndnluda oM59 Anilln
80% ﬂaﬂﬂiwﬂ'lmﬂ"liﬂ’]v[,iﬁﬂﬂi’JNﬂ\iﬂ?lENLi“lsl%ﬂ 59 (L‘/IEIUﬂUﬂiuN'lmﬂ’Ii?JE]ﬁlﬂﬂ”lﬂ‘Y] 90% lull
50) immadiilananesususaiatwmdnieelulasing 4/50 anAMInauiigiiukanasn
middle distillate Tual29g%W12

ALLUSU

ASALUEIN fa sesiaiimane®i 70.00 umBesae PE aelul 6o ﬂaﬂﬂﬂNIiﬂﬂﬂ%LLﬂ”ﬂIMi
AT 8 i aeelshE maIRe re-rate ﬂ'ILLWWMu‘lu?wamﬂuam\maammmnf@aﬂnmLme
minam“aﬂ‘luswmuae‘lwmmsaﬂLﬁnmuqmmaLLawmsﬂmﬂiuﬂsaﬂ?mﬂ‘lurmmﬂ UenNaNeh
33U188EINI1INI1IUNILABEAITIAT LPG mmoau"[,mlammm ann13d Top Wulsandn
3181?’161]1’1&[5]%1'{] drenyulvinlsgniaes ToP zlmamwﬂi 10 8% yoy #IN31AT LPG
ABYFIAF (Li']EJGVLNVLEITJNGL%TJ%N’IWH"I??JENLi“l) ﬂmuﬂﬂﬂﬁaﬂﬂ‘UE}ﬂYI 60.00 U

ULG95 (US$/tonne)
Source: Bloomberg, UOB Kay Hian

LA wrufmm/'mi/fvmmﬂﬂngmvmmmﬂuwmmm?m uyvZsmmlummuﬂumwmmmummmﬂwmwm%u@uw] TnenBsfmmanmine glodl el @ens Wszmalng) 4r7m (),
{amieanTAns ums ﬁﬂuuﬂmmmmumm/mmmmmmwﬂﬂng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsinia
wnwou‘lviunmwummm@w@mwmmwz/ iemranmnmaRulaT Fng hues

utrade.co.

W W W .




