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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) 105 8.7 10.1 9.7 9.6
P/B (x) 15 13 13 12 11
EV/EBITDA (x) 6.0 5.0 7.2 7.0 7.0
Dividend yield (%) 5.4 6.3 4.3 45 45
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 - - 17,796 17,932 18,591
UOBKH/Consensus (x) - - 0.94 0.98 0.95

Source: Thai Oil PCL, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt83.50
Target Price Bt82.00
Upside -1.8%

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): 169,322.3
Market cap (US$m): 5,088.6
3-mth avg daily t'over (US$m): 21.3

Price Performance (%)

52-week high/low Bt109.00/Bt69.00

1mth 3mth 6mth 1yr YTD
6.1 (2.9) (17.8) (6.2) (19.8)
Major Shareholders %
PTT 49.1
NVDR 4.5
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 (Update 17/10/2017)
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Anti-corruption Progress Indicator 2017

Tasun1ssusas
ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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