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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 296,605 275,862 306,426 326,988 327,902
EBITDA 24,302 35,105 28,852 26,630 27,586
Operating profit 17,537 27,343 22,973 20,975 22,132
Net profit (rep./act.) 12,181 21,222 16,312 14,589 15,484
Net profit (adj.) 20,542 13,597 16,312 14,589 15,484
EPS (Bt) 10.1 6.7 8.0 7.2 7.6
PE (x) 7.7 11.6 9.7 10.8 10.2
P/B (x) 1.6 14 13 13 1.2
EV/EBITDA (x) 7.6 52 6.4 6.9 6.7
Dividend yield (%) 1.9 5.4 4.1 3.7 3.9
Net margin (%) 4.1 7.7 5.3 4.5 4.7
Net debt/(cash) to equity (%) 41.0 40.5 22.1 20.4 16.8
Interest cover (x) 7.1 10.1 9.1 8.2 8.3
ROE (%) 13.2 20.3 141 11.9 12.0
Consensus net profit - - 15,344 15,124 17,031
UOBKH/Consensus (x) - - 1.06 0.96 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): 157,592.2
Market cap (US$m): 4,503.4
3-mth avg daily t'over (US$m): 8.6

Price Performance (%)

52-week high/low Bt77.25/Bt57.50
1mth 3mth 6mth 1yr YTD
10.4 8.0 153 23.6 6.9
Major Shareholders %
PTT 49.1
NVDR 4.5
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY17 NAV/Share (Bt) 58.38
FY17 Net Debt/Share (Bt) 12.89
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ADDITIONAL PX DEMAND AND SUPPLY - AP &
ME
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PRICES AND SPREAD

4Q15 | 3Q16 | 4Q16 qtd
Dubai price (US$/bbl) 40.7 43.2 483 54.0
GRM (US$/bbl) 8.0 5.1 6.7 6.8
PX  Spread  over
ULGY5 (US$/tonne) 287 340 280 300
BZ  Spread  over
ULGY5 (US$/tonne) 100 174 185 373
Source: Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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