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COMPANY DESCRIPTION

The Company is an integrated petroleum refining
and marketing company, and the Company also
manufactures and markets aromatics and other
chemicals. The Company sells refined petroleum
products to retail consumers through its extensive
network of Esso branded retail service stations as
well as directly to commercial customers in the

industrial, wholesale, aviation and marine sectors.
2Q18 Results

Yearto3l 2018 2017  1Q18 yoy  qog  2HI8  2H17 yoy A
Dec (Btm) %chg % chg % chg GICS sector Energy

Sales 50,482 40,771 47,109 23.8 7.2 97,591 85,582 14.0 Bloomberg ticker: ESSO TB

EBITDA 3,952 65 1,583 5,980.0 149.7 5,535 2,388 131.8 Shares issued (m): 3,460.9

Eeﬁire. (503)  (495)  (487) 15 33 (990) (977 13 Market cap (Btm): 51.566.8

inioge 100 96 106 41 (5.7) 206 204 08 Market cap (US$m): 1,550.2

Int. expense (63) (100 (52) (37.6) 20.8 (115) (210) (45.5) 3-mth avg daily tover (US$m): 5.6

Tax (673) 108 (200)  (722.2) 2362 (873 (239)  264.6 Price Performance (9%

Net profit 2,865  (263) 953 (1,187.7) 2006 3818 1233 2098 i ) /

EPS 083 (0.08) 028 (1187.7) 2006  1.10 036  209.8 52-week highflow Bt19.20/Bt10.30
Source: Esso Thailand, UOB Kay Hian Imth 3mth 6mth lyr YTD
s 26.3 (5.1) (19.9) 36.7 (15.3)
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KEY FINANCIALS FY18 NAV/Share (Bt) 9.73
Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F  FY18 Net Debt/Share (Bt) 3.14
Net turnover 151,013 178,706 164,716 197,708 207,898
EBITDA 10,274 10,826 10,227 9,450 9,002  PRICE CHART
Operating profit 8,238 8,852 7,852 7,000 6,602
Net profit (rep./act.) 6,649 7,288 6,432 5,794 5,444 P o
Net profit (adj].) 6,649 7,288 6,432 5,794 5,444 180
EPS (Bt) 1.9 2.1 1.9 1.7 1.6 ' ‘e
PE (x) 7.8 7.1 8.0 8.9 9.5 16
P/B (x) 25 1.8 1.5 1.3 1.2 1a 140
EV/EBITDA (x) 6.1 5.8 6.1 6.6 6.9 2 120
Dividend yield (%) 0.0 1.0 1.1 1.3 15 o
Net margin (%) 4.4 4.1 3.9 2.9 2.6 o
Net debt/(cash) to equity (%) 110.0 62.3 32.3 24.7 10.1 .2 80
Interest cover (x) 20.3 29.1 22.7 23.6 22.5 150 | Volufng (m)
ROE (%) 385 29.8 20.8 16.0 13.2 w
Consensus net profit - - 5,980 6,152 6,276 0
UOBKH/COnsenSUS (X) _ _ 108 094 087 Aug17 ©Oct17 Dec17 Feb18 Apri18 Jun18 Augils

Source: Esso Thailand, Bloomberg,

UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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