THANACHART’S THE EARLY BIRD

THURSDAY, 10 NOVEMBER, 2022

Fundamental Story

Thai Oil Public Co Ltd (TOP TB)

Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th

3Q22 1ﬁ§nNanszwnmﬂmimﬂnumnaéfan

- BUY, Price Bt56.50, TP Bt70.00

Results Comment

" TOP immuﬁ'lvliaﬂﬁ 3Q22 7 12 aU. aaadatnIInNm lsn msmaauua“aus} Lube P2F aam US$209/tonne (+76% ag
ﬁdLﬂ%ﬂiw’J@]ﬂﬂﬁ]ﬂ% 2Q22 wamsmmmwmﬁﬂﬂmmmLLm +22% y-y) Luaamnamwmvl,?uaomuuwumuﬂsummm
20213191 Li’]ﬂ’]@]’ﬂﬂ']vliﬂﬂ@lﬂﬂ‘ﬂ 4.7 WUAL. LW&I"U% 276% y-y L%ﬂdi]’lﬂi’lﬂ’l HSFO ‘Y]EW]EN E(’J%LLUG’].I’]@W]%Q’]T] Chandra Asri
LANANY 78% g-q asandimsnaunsuandng LR g-q % 351 av. 270 195 av. lu 2Q22

®  Market GIM Elziﬁ US$8.8/bbl aaayan US$25.6/bbl lu 2Q22 318N1T non-recurring s’maﬂ%l,ﬂumwu 3’1£1ﬂ’li°7'iv[&iv[ﬁuﬁi]’lﬂ

unz US$5.5/bbl lu 3Q21 mmwanmmnmmiﬂaum@m
1489970 product crack spread NAAR a@i’lmﬂﬂimmmiﬂau
AARIARD 104% 1N 112% L% 2Q22 Luaomﬂmsﬂmaum?d
AMULHU I8 lnIALIRIIY wasiUSI M eNanad 6%

msmmumisamﬂuwamﬂﬂu 45 WWAL. LV]EI']Jﬂ‘Uﬂ']VLS 3.7
WAL, 1% 2Q22 UIBNY vlﬂuuﬂﬂﬂﬁvli‘ﬂ’mﬂ'ﬁﬂﬂdﬂuﬂ')’mLﬁ&N
33'1%’3%&]'17’1“/] 5 WWaL. LLﬂgﬂﬁﬂﬂWdIﬂﬂ“ﬂﬂﬂn%ﬁﬂﬂ Fx 1.7 Wi
\1. u,azm'mnumnaéfan 9 WWaL.

A 24
B indwniadwnizgeuigy . . N
Aesd " unliy eedn 4Q22 ssfiuwaldugedn daslifiinenw

" a:l5lw@nd  Productto-feed (P2F) margin  tiAdganiai ANFAIN WA Fx L31AIALUIN "Fa"
US$7/tonne uaRHeI91n -US$27/tonne 1 2Q22 sanmsle

MAIMINAaaaad g-q 1w 70% an 77% lu 2Q22 uaz 88%

lu 321
Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22  (Btm) a-9% y¥% % 2022F 2022F 2023F
Revenue 82,064 108,338 120,882 155,379 127,901 Revenue (18) 56 88 460,867 436,477
Gross profit 2,082 5,031 5,995 31,048 6,459 Gross profit (79) 210 93 46,869 25,939
SG&A 712 1,112 718 865 908 SG&A 5 28 49 5,070 4,801
Operating profit 1,370 3,919 5277 30,183 5,550 Operating profit (82) 305 98 41,799 21,138
EBITDA 3,231 5,849 7,110 32,187 7,401 EBITDA (77) 129 95 49,253 29,885
Other income 697 78 107 169 316 Other income 87 (55) 39 1,515 1,435
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 934 958 961 966 940 Interest expense (3) 1 66 4,333 4,667
Profit before tax 1,133 3,039 4,424 29,386 4,927 Profit before tax (83) 335 99 38,981 17,906
Income tax 213 1,075 1,672 7,509 (156) Income tax na na 109 8,275 3,744
Equity & invest. income 442 225 44 (125) (294) Equity & invest. income na na (28) 1,317 1,645
Minority interests (118) (125) (149) (123) (103) Minority interests na na 66 (567) (537)
Extraordinary items 818 2,969 4,536 3,698 (4,674) Extraordinary items na na 37 9,648 (2,310)
Net profit 2,063 5,033 7,183 25,326 12 Net profit (100) (99) 79 41,105 12,960
Normalized profit 1,245 2,064 2,647 21,628 4,686 Normalized profit (78) 276 92 31,457 15,270
EPS (Bt) 1.01 247 3.52 12.41 0.01 EPS (Bt) (100) (99) 83 19.26 5.74
Normalized EPS (Bt) 0.61 1.01 1.30 10.60 2.30 Normalized EPS (Bt) (78) 276 96 14.74 6.77
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (%) 3Q21 4Q21 1Q22 2Q22 3Q22
Cash & ST investment 26,201 34,273 41,171 44,308 27,288 Sales growth 40.5 76.8 60.6 94.7 55.9
A/C receivable 19,439 23,415 29,483 37,229 29,881 Operating profit growth na 56.8 (19.0) 1,438.8 305.0
Inventory 40,257 39,576 57,584 67,592 63,017 EBITDA growth 374.2 62.5 (14.7) 752.7 1291
Other current assets 5,216 3,975 3,969 22,023 29,316 Norm profit growth na na (565.2) 1,548.9 276.5
Investment 55,288 55,412 55,374 33,541 35,735 Norm EPS growth na na (55.2) 1,548.9 276.5
Fixed assets 170,245 178,399 184,071 189,507 202,747
Other assets 29202 27,094 26,931 49,078 52,569  Gross margin 25 4.6 5.0 20.0 5.0
Total assets 345,849 362,144 398,583 443,278 440,553 Operating margin 1.7 3.6 4.4 194 43
S-T debt 5,101 5142 53094 33,759 24,069  EBITDA margin 39 54 59 20.7 5.8
A/C payable 18,922 23,001 40,715 61,103 65,393 Norm net margin 1.5 1.9 22 13.9 3.7
Other current liabilities 10,778 10,334 15,654 25,735 9,116
L-T debt 35405 44,755 19199 21,437 151,088 D/E (x) 03 04 06 04 1.1
Other liabilities 158,037 155,819 140,449 150,631 33,172 Net D/E (x) 0.1 0.1 0.2 0.1 0.9
Minority interest 2,093 2,213 2,362 2,455 2,560 Interest coverage (x) 35 6.1 74 33.3 7.9
Shareholders' equity 115,512 120,881 127,208 148,158 155,156 Interest rate 12.9 8.5 6.3 6.1 33
Working capital 40,773 39,990 46,351 43,718 27,505 Effective tax rate 18.8 354 37.8 256 (3.2)
Total debt 40,506 49,897 72,294 55196 175157  ROA 15 23 28 206 42
Net debt 14,305 15624 31,122 10,888 147,869  ROE 4.3 7.0 8.5 62.8 124

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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