UOBKayHian

your trusted financial partner

Company Update

uUNa. nuaasd (TOP)

57@71‘7%38?“5&’5]11”“@?73“ﬂEI\ﬁl'lﬂﬂ U?ULWWW?LLH&’%'H‘L"HQB

NANIENUINN clean fuel ErOJeCt VLNVLﬂNNai%LLi\WIB TOP L%ﬂ\ﬁ]'lﬂﬁlﬂ\‘ﬂﬁmﬂﬁ 4 ‘ULWB‘YH] 'sﬁ’l\‘i
I‘JN']% ﬂ?ﬂﬂ?i'll,ﬂ‘i']uﬂL‘IJBGGI%?JB\?LT] L‘UE]'J’IIF]‘Nﬂ’li%‘ilw‘i’l’ls[,ﬁﬁﬂﬂﬁuﬂallﬂ'ﬁ?]ﬂ\‘i TOP LN
7-8 WHAIBUINADU LNE]IF]iﬂﬂ'liﬁl\'iﬂﬂ’l']s[%LiNlﬂ’lL%%ﬂ’l‘JI% 2Q23 IE]EIIENLL[?IL‘J’]‘LJTU
Downgrade TOP I%Lﬂﬂ%ﬂNﬂWW%ﬁ 18 3'1?]’]14%1&]1]3U’ﬂﬂ'ﬂ&134’1 26% mvlmﬂmauwaﬂimmm
ﬂ‘U“YI\‘MNﬂVL‘IJLiEIUiBEILLﬂ'] HIAIAILEIN T8 Target price 82.00 Uqﬂﬁlﬂﬁ% iWFI’ILL“ku%'WL‘ZI'l”dB
752AU 70.00 ‘U’WIG]E]‘W%

L‘ir‘iﬁlﬂ"liﬂ.ﬂﬂ&l

ausiAn13aNUYaA1 160,000 a1uuInlulAsents CFP project AmznITnN1TlHYR
mﬁnamw[maﬂ'm%mwmﬂumﬂ uazazARaRi RNl AIeyaAlATIN1T 160,000 A1
v Fefiyarnanidessnineiasshefiszeu 5 Wudwun mumiawm‘[ﬂiqmia Baln
B ueew 2561 uaz N1snoaseAAiisE A finnslasens il NOWAAN
2562 WAL ’\']uLiNEl”lL%%ﬂ']iL[ﬁlNﬂ”lﬂﬂﬂ"liNﬂ[Elv[,[?ﬂ% 1Q 2566
n1sasulndasifindadidinisudnves TOP 9INs26U 275 000bpd nagluszau
400,000bpd AIBNTFHSIE HOATINAW units 4 TWIA 220,000bpd LNBUNWANENIINAY
units 1 LAY 2 F9RAIINTIIHER 50 .000bpd o unit lnelAsoni1snisiiianingonisuan
sona1nduniludinaasnis Upgrade nh38n13wan waz Ussindnmniswin
nsaanusanandudimzeniunuiifwinan 2.5 Wudwniogansy was Gufnszes
871980 1.5-2.0 WHEWIHSHYENIg Imamumwuslumuwmaammmnﬂiuuﬂmuammnrn's
AUABINWIBOUIAR

HAaNIENU

151197ama A Spread YaINARANAL LSIHANNAIIRAD AN Spread FDINARAUT [ﬂ"INﬂ{,]
40179AUYDY International Maritime Organisation (IMO) F(MN"/Iﬂ'laxﬁluﬂi zNIADENNINIZAR
LWﬂquﬂaﬂﬂqﬂﬂLwaiﬂﬂﬂqﬁnﬂi ﬂ‘U 3.5% L'ﬁﬂaﬂ&li%i 26U 0.5% Liﬂﬁl% 1 N%"lﬂN 2563
ﬂﬂ%“ﬁ%qﬂqiﬂiuLWNﬂ%ﬂﬂﬂﬂqﬂ VNH TOP 1M9UAWNL ammanimumnﬂgﬂamﬂuﬂaﬂmima
ﬂjiNﬂNHWN%WNﬁﬂLwaﬂui ﬂ'Uﬂ\‘iﬂU%WN%ﬂLﬁﬂ‘ﬂNﬂ']’daLwaﬂ%i ZAUR 'U\TH'TN%'V]NF]']
Fanaluszavgeludiufinaoagezgnane lulwlselnin

ALLULUN

‘IJTUL‘WNFI'TLL‘H“’WT f8a Llﬂﬂﬂi"lﬂ"lLﬂ"l‘v‘iN'TElLﬂN‘VI 82.00 UM ﬂ\‘i‘i]']ﬂﬂ']l,ﬂa‘&l Core Forward
PE 5 U N15zAU 10X AILALI L1278 TOP VLUGL%LE]B%HNﬂ'IW%ﬁ i?ﬂ']ﬁ%v[,ﬂl]i‘U[ﬂ']
ARAINT 26% L3LTBI0 ﬁ%ﬂU%iWﬂ’lﬁ%Nﬂ?ﬁNLﬂﬂﬂ%i SAURATAILED Li']ﬂi‘ULWN

o

F]']LL%N%WLU%UB IE]EINi']F]']LL%u%WL?J’I’JBVIiuﬂU 70.00 U

KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 275,862 341,917 301,640 308,276 303,762
EBITDA 35,105 41,776 29,219 30,069 30,000
Operating profit 27,343 34,134 23,564 24,615 24,728
Net profit (rep./act.) 21,222 24,856 16,738 17,544 17,570
Net profit (adj.) 16,188 19,536 16,738 17,544 17,570
EPS (Bt) 7.9 9.6 8.2 8.6 8.6
PE (x) 9.8 8.1 9.5 9.0 9.0
P/B (x) 14 1.2 1.2 11 11
EV/EBITDA (x) 5.7 4.8 6.8 6.6 6.7
Dividend yield (%) 5.8 6.8 4.5 4.8 4.8
Net margin (%) 7.7 7.3 55 5.7 5.8
Net debt/(cash) to equity (%) 40.5 40.0 30.8 27.1 23.7
Interest cover (x) 10.1 12.7 9.0 9.0 8.8
ROE (%) 20.3 20.8 12.8 12.7 12.0
Consensus net profit - - 19,089 19,156 19,253
UOBKH/Consensus (x) - - 0.88 0.92 0.91

Source: TOP, Bloomberg, UOB Kay Hian

THAILAND

Thursday, 1 February 2018

HOLD

(Upgraded)

Share Price Bt73.75
Target Price Bt82.00
Upside +11.2%

COMPANY DESCRIPTION

TOP is an oil refinery company. It also produces
oil related products including LPG, Kerosene,
fuel oil and chemicals.

STOCK DATA

GICS sector Energy
Bloomberg ticker: TOP TB
Shares issued (m): 2,040.0
Market cap (Btm): 158,612.2
Market cap (US$m): 4,789.2
3-mth avg daily t'over (US$m): 17.2

Price Performance (%)

52-week high/low Bt109.00/Bt75.25

1mth 3mth 6mth 1yr YTD
(13.6) (14.3) (24.9) (0.6) (24.9)
Major Shareholders %
PTT 49.1
NVDR 45
HSBC (Singapore) Nominees Pte. Ltd. 2.6
FY18 NAV/Share (Bt) 65.82
FY18 Net Debt/Share (Bt) 20.25
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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