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Financial Summary

Unit:VMB 2018 2019 2020 2021E 2022E
Net Profit 10,149 6,277 (3,301) 5,576 8,003
EPS 497 308 (1.62) 273 3.92
DPS 265 150 070 130 1.90
Div Yields(%) 45% 25% 12% 2.2% 3.2%
P/E 120 193 (36.8) 218 152
BVS 59.66 58.81 56.97 58.36 60.68
P/BV 10 10 10 1.0 10
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 2,040.03
Par Value (1) 10.00
YAAIAAA (A1UN) 121,381.66
Free Float (%) 51.96
Major Shareholder’s (%) (01/03/2021)

1. U5 Uan. a1im (Nunms) 45.03
2. 131 Inafudnens anrn 6.01
3. GIC PRIVATE LIMITED 4.57
4. 13 81 WA teahs ia 3.00
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Trading BUY Thai Oil
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Unit:MB 2Q19 3Ql19 4Ql19 1Q20 2Q20 3Q20 4Q20 1Q21 %qoq %yoy
Revenue from sales & service 92,564 83,034 96,529 77,748 50,523 58,422 61,220 75,272 23.0% -3.2%
Cast of sales & service (91,700} (83,585) (93,756) (91,507) (49,193) (56,516} (58,084) (68,214) 17.4% -25.5%
Gross profit 864 (s51) 2,773 (13,759) 1,329 1,906 3,137 7,058 125.0% -151.3%
Operating Expense (801} (526) (674) (562) (591) (697) (200) (542) -22.1%  -2.4%
Gain {loss) from hedging 90 147 288 (396) 344 177 (304) 98 -132.2% -124.7%
Gain (loss) from fx 594 303 229 (2,342) 2,045 (453} 2,535  (2,604) -202.7% 11.2%
EBIT 1,924 197 2,500 (16,082) 4,141 1,994 10,997 4,678 -57.5% -129.1%
Finance costs (1,196} (1,041) 228 (1,085) (1,029) (1,172} (1007) (796) -21.0% -26.6%
Income tax (116} 222 (346) 3,557 (495) (33) (2.383) (388) -83.7% -110.9%
Net profit 567 (683) 1,984 (13,754) 2,480 715 7,257 3,360 -53.7% -124.4%
EPS 028 (0.33) 0.97 (6.74) 1.22 0.3s 3.56 1.65 -53.7% -124.4%
EBITDA margin 2.2% 1.1% 4.1% -15.8% 5.7% 6.5% 5.7% 11.0%

Net profit margin 0.6% -0.8% 2.1% -17.7% 4.9% 1.2% 11.9% 4.5%
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Financial Highlights - TOP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021E  2022E For the year ended 31 Dec 2018 2019 2020 2021E  2022E
Sale of goods and services 392,166 363916 247,913 295404 340,072 Cash flows from operating activities
Cost of sale goods and services (375,950) (355,113) (255,300) (284,737) (326,402) Net profit 10,149 6,277 (3,301) 5,576 8,003
Gross profit 16,216 8,802 (7,387) 10,667 13,670 Adjustment non cash items 6,094 (669) (7,440) - -
Selling and administrative expenses (2,782) (2,546) (2,650) (2,777) (2,823) Depreciation and amortisation 7,264 6,923 7,554 7,575 8,190
Otherincome/expenses 1,876 1,728 1,115 1,840 1,840 +/- Working capital 310 1,211 4,522 1,699 (1,704)
Share of profit (loss) invt. in associates 1,193 1,276 2,566 1,315 1,315 Net cash from operating activities 18,313 13,087 2,435 14,849 14,488
Gain (loss) from Hedging & FX (194) 2,137 1,605 - - Cash flows from investing activities
Gain (loss) from extraitems - - 5,801 - - +/- STinvestments (21,852) 72,304 (17,223) - -
EBIT 16,309 11,397 1,050 11,045 14,002 +/- Invt. in associates 2,778 (22,0100 17,142 - -
Finance costs (3,942) (3,224) (4,292) (4,000) (4,000) +/- Property, plant and equipment (7,735)  (27,496) (48,377)  (47,100)  (18,259)
EBT 12,367 8,173 (3,242) 7,045 10,002 +/- Intangible assets (131) (218) (273) (200) (200)
Income tax (1,983) (1,240) 647 (1,338) (1,811) +/- Other Investments 772 763 1,240 (0) -
Non-controlling interests 235 240 419 131 188 Net cash from (used in) investing activities (26,167) 23,343  (47,490) (47,300) (18,459)
Net profit 10,149 6,277 (3,301) 5,576 8,003 Cash flows from financing activities
Norm profit 12,107 1,900 (966) 5,576 8,003 +/- Debts 38495 16978 29,201 - -
EPS 4.97 3.08 (1.62) 273 3.92 +/- Capital - - - - -
+/- Other items (3,428) (3,163) (6,704) - -
Sales and service growth (%) 16.2% -7.2% -31.9% 19.2% 15.1% +/- Dividends paid (11,006) (4,626) (1,399) (2,754) (3,264)
Net profit growth (%) -59.2%  -38.2%  -152.6%  -268.9% 43.5% Net cash used in financing activities 25,566 8,129 20,575 (2,754)  (3,264)
EBITDA margin (%) 5.2% 3.9% -0.8% 4.6% 4.9% +/- Net cash 17,711 44,560  (24,480)  (35,205) (7,235)
Net profit margin (%) 2.6% 17% -1.3% 1.9% 2.4%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q20 2Q20 3Q20 4Q20 1Q21 As at 31 Dec 2018 2019 2020 2021E  2022E
Sale of goods and services 77,748 50,523 58,422 61,220 75,272 Cash and cash equivalents 33,741 74,854 53,244 18,039 10,804
Cost of sale goods and services (91,507)  (49,193) (56,516)  (58,084)  (68,214) STinvestments 73,566 2,083 18,437 18,437 18,437
Gross profit (13,759) 1,329 1,906 3,137 7,058 Trade accounts receivable 24,359 22,466 12,702 13,030 15,000
Selling and administrative expenses (562) (591) (697) (800) (543) Inventories 28,739 30,292 22,461 22,467 25,754
Otherincome/expenses 410 315 214 175 198 Property, plant and equipment 79,929 106,559 145,225 184,937 195,199
Share of profit (loss) invt. in associates 568 699 846 452 470 Intangible assets 2,255 2,387 2,479 2,492 2,499
Gain (loss) from Hedging & FX (2,738) 2,388 (276) 2,231 (2,506) Total Assets 268,613 283,445 306,188 311,082 319,334
Gain (loss) from extra items - - - 5,801 - ST loans from financial institutions 2,392 1,576 713 713 713
EBIT (16,082) 4,141 1,994 10,997 4,678 Trade accounts payable 21,844 25,015 9,517 9,595 10,999
Finance costs (1,085) (1,029) (1,172) (1,007) (796) Current portions of LT loans 1,549 1,336 4,952 4,952 4,952
EBT (17,167) 3,112 823 9,990 3,882 Current portions of debentures 3,000 - 3,839 3,839 3,839
Income tax 3,557 (495) (33) (2,383) (388) Other current liabilities 9,235 10,740 9,599 10,559 11,614
Non-controlling interests 62 136 75 146 97 LT loans from financial institutions 15,054 18,103 12,400 12,400 12,400
Net profit (13,754) 2,480 715 7,257 3,360 Debentures 85065 97,184 135108 135108 135108
Norm profit 3,236 (974) (2,373) (859) 1,101 Other non-current liabilities 4,001 5,568 9,940 10,934 12,028
EPS (6.74) 122 0.35 3.56 1.65 Total liabilities 142,141 159,521 186,069 188,102 191,655
Issued and paid-up shares capital 20,400 20,400 20,400 20,400 20,400
Sales and service growth (%) -19.5% -35.0% 15.6% 4.8% 23.0% Premium (discount) on share capital 2,456 2,456 2,456 2,456 2,456
Net profit growth (%) -793.2%  -118.0% -71.2% 914.6% -53.7% Retained earnings 98,685 100,281 95,930 98,752 103,491
EBITDA margin (%) -15.8% 5.7% 6.5% 5.7% 11.0% Total shareholders' equity 126,472 123,924 120,118 122,941 127,679
Net profit margin (%) -17.7% 4.9% 1.2% 11.9% 4.5% Total liabilities and shareholders' equity 268,613 283,445 306,188 311,042 319,334
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E  2022E For the year ended 31 Dec 2018 2019 2020 2021E  2022E
Current ratio (Times) 433 3.48 3.99 2.68 241 Exchange rate (Baht/USS) 32.49 31.22 31.46 30.00 31.00
Debt to equity 117 133 1.60 1.58 1.55 Avg. dubai crude price (US$/bbl) 69.4 63.5 42.2 53.0 55.0
Net debt to equity 0.60 0.36 0.89 117 1.18 Nameplate capacity (KBD) 275 275 275 275 275
Net debt to EBITDA 3.62 3.06 (50.50) 10.15 8.78 Refinery utilization rate (%) 113% 107% 101% 105% 110%
EBITDA interest coverage 5.13 4.39 (0.48) 3.42 4.16 Market GIM (US$/bbl) 6.9 4.7 24 5.4 6.1
ROAA (%) 4.1% 2.3% -1.1% 1.8% 2.5% Spread Px - ULG95 (US$/ton) 388 285 180 200 250
ROAE (%) 8.3% 5.2% -2.8% 4.7% 6.6% Spread 500N - HSFO (USS$/ton) 447 321 389 400 400

%] Kingsford Research, Company Data

* PER Band - TOP % PBV Band - TOP

giﬁ
[

0.0
R RN R R R RV R T LR EEE R R R R EEEE T
B I FCEEE 2SR FRS IS5 225355 EESEESEELRESEE SR E SRS 8
T R e L R I e T T T
PER -25D -15D Average +150 +25D PEV -25D -15D Average +15D +25D
= . o .
N1 Kingsford Research, Bloomberg N1 Kingsford Research, Bloomberg

doyaluana1savui sausans9Inunasdayanundede aglsia vsvnmannsng Avawase Trin(aniaw) laassafiazduduniasusasnnugnaavaasdoyamarile [W71vszn1sla 9 unfiasisilumanarsi savirdulagdr9de
naninarim1eirInsiiganunannisiiasizy uazdlaiiun1sdia wiaauaunzlidansamenannsudla 9 n1sanduladonieaenannswdla 7 094814 [i719zifinannisamwunarianlwanarsinsalsifinin aawdunasinnisld
Farsmuaairevian lnelsfidrwAeidoomsaiuszaniula 9 AU uSnmannsng Asanasn T1n(avin) [Nnsdlla




