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Figure1 : TOP Quarterly Result

THAI OIL PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1Q22 2Q22 3Q22 4Q22 2022  2023F
Revenues

Sales 120,882 155,379 127,901 125,426 123,930 1% 3% 529,589 404,235 -24%
COGS (101,477) (122,000) (127,426) (122,489) (115,898) (473,393) (367,861)

Gross Profit 19,405 33,379 475" 2,937 8,032 173% -59% 56,196 36,373 -35%
SG&A (718) (865) (908)  (1,691) (954) (4182)  (4,255)

EBITDA 18,795 32,683 117" 1,516 7,278  380% -61% 52,877 33,318 -37%
Depreciation & Amortization (1,833) (2,004) (1,850) (2,057) (2,000) (7,744)  (7,502)

EBIT 16,962 30,678 (1,967)"  (541) 5,278 nm -69% 45,133 25,816 -43%
Interest expense (961) (966) (940) (994) (950) (3,860) (5,318)

Share of gain (loss) of associates 44 (125) (294) (138) 2 (513) 1,825

Other income (expenses) 107 169 316 270 200 863 1,200

Pretax profit 16,046 29,587  (3,200)" (1,673) 4,330 nm -73% 40,760 22,324 -45%
Tax (1,672)  (3,055) 156 108 (866) (4,464)  (4,100)

Net Profit after Tax 14,374 26,532  (3,045) (1,565) 3,464 nm -76% 36,296 18,224 -50%
Minority Interest (149) (123) (103) (63) (60) (438) (508)

Net Profit before Extra 14224 26,409 (3,148)" (1,628) 3,404 nm -76% 35,858 17,716 -51%
Hedging (7,042) (12,645) 4,869 (819) 800 (16,006) 0

Forex Gain (Loss) 0 (1,317) (1,710) 2,594 (64) 0

Extra. ltems 12,880 0 0 12,880 0

Net Profit 7,183 25,326 127 147 4,204 2755% -41% 32,668 17,716 -46%
Profitability Ratios (%)

Gross margin 14.5% 20.2% -1.1% 0.7% 4.9% 9.1% 7.1%

EBITDA margin 15.5% 21.0% -0.1% 1.2% 5.9% 10.0% 8.2%

EBIT margin 14.0% 19.7% -1.5% -0.4% 4.3% 8.5% 6.4%

Pretax profit margin 13.3% 19.0% -2.5% -1.3% 3.5% 7.7% 5.5%

Profit margin before extra ltem 11.8% 17.0% -2.5% -1.3% 2.7% 6.8% 4.4%

Net profit margin 5.9% 16.3% 0.0% 0.1% 34% 6.2% 4.4%

Source: Company , Trinity Research
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THAI OIL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A  2021A  2022A  2023F  2024F
Sales 247,913 345496 529,589 404235 391,483
Cost of good sold (247,746) (312,131) (473,393) (367,861) (356,768)
Gross Profit 167 33,366 56,196 36,373 34,714
SG&A ¥ 265007 (3,056)7 (4,182)7 (4,255 (4,350)
EBITDA (2,483) 30,309 52,014 32,118 30,365
Depreciation & Amortization ¥ o7554)7 (7.424)7 (7,744)7 (7502)7 (7,617)
EBIT (10,037) 22,885 44,270 24,616 22,748
Equity Shares 2,566 1,675 (513) 1,825 (513)
Financial Costs (4,292) (3,595) (3,860) (5318)  (3,701)
Other Income 1,115 1,136 863 1,200 1,200
Other Expenses v o” o” o” o” 0
Pretax Profit (10,649) 22,101 40,760 22,324 19,734
Tax 2,547 (2,034)  (4,464)  (4,100)  (4,049)
Net Profit before minority (8,02) 20,067 36,296 18,224 15,685
Less Minority Interest Fo(706)" (488)F  (438)" (508)F  (456)
Net Profit before Extra. (8,808) 19,579 35858 17,716 15,229
Hedging 0 0 (16,006) 0 0
Extraordinary items 5,507 (7,001) 12,816 0 0
Reported Net Profit (3,301) 12,578 32,668 17,716 15,229
EPS (Bt) (1.62) 6.17 14.62 7.93 6.82

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 53,244 30,024 43,919 5,068 6,419
Shor term investment 18,437 0 0 0 0
Accounts receivable -net 13,784 24,424 33,119 22,150 21,451
Inventories 22,461 39,576 55,343 60,470 58,647
Other current assets 6,303 7,215 21,447 16,370 15,854

Total Current Assets 114,229 101,239 153,828 104,059 102,370

Investments 25,161 57,390 54,898 54,385 53,873

Property, Plant & Equipment 145,225 178,399 206,476 208,974 211,357

Good will 764 850 849 849 849

Intangible assets 17,208 17,131 24,038 24,038 24,038

Deferred tax assets 0 0 0 0 0

Others 3,600 7,135 4,492 4,492 4,492

Total Assets 306,188 362,144 444,581 396,797 396,979
Loans and O/D from banks 713 929 1,892 6,000 6,000
Account payable-trade 15,266 29,561 79,102 30,235 29,323
Current portion 1 yr L/T loans 7,952 4,213 20,202 15,000 15,000
Other current liabilities 4,689 3,773 2,478 2,354 2,236

Total Current Liabilities 28,620 38,476 103,673 53,589 52,559

Long-term debt 136,237 177,343 172,765 164,127 155,920

Other 21,212 23,230 9,486 9,287 9,111

Total Liabilities 186,069 239,050 285,923 227,002 217,591
Paid-up share capital 20,400 20,400 22,338 22,338 22,338
Premium on share capital 2,456 2,456 6,356 6,356 6,356
Legal reserve 2,040 2,040 2,315 2,315 2,315
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 93,645 103,544 127,340 137,969 147,107
Others (2,313) (7,560) (2,315) (2,315) (2,315)

Total Equity before MI 116,229 120,881 156,034 166,664 175,801

Minority Interest 3,889 2,213 2,623 3,131 3,587

Total Equity 120,118 123,094 158,657 169,795 179,388

Assumption

Assumptions 2020A 2021A 2022A 2023F 2024F

Dubai Price ($/bbl) 40.00 55.00 100.00 90.00 92.70

Crude Intake (Mil bbl) 281.00 290.00 310.00 310.00 310.00

GRM 0.40 2.00 12.00 7.50 7.00

GIM 2.40 6.00 13.40 8.00 8.00
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THAI OIL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit (1,556) 18,207 40,992 27,134 22,979
Depreciation 7,554 7,424 7,744 7,502 7,617
Chg in w orking capital 2,547 (2,034) (4,464) (4,100) (4,049)
Tax paid (5,507) 7,001 3,190 0 0
Other operating activities (72) (18,724) 10,148 (37,934) 2,154
CF from Operating 2,966 11,874 57,611 (7,399) 28,700
Capital expenditure (61,040) (40,608) (42,727) (10,000) (10,000)
Change in investments (6,805) (13,791) 2,492 513 513
Other investing activities 0 0 0 0 0
CF from Investment (67, 845) (54, 399) (40,235) (9,487) (9,487)
Capital Increase 6,113 0 0
Debt Financing 26,704 37,583 12,373 (9,732) (8,206)
Dividend (incl. tax) (1,020) (2,652) (8,547) (7,086) (6,092)
Other financing activities 17,260 (15,625) (13,419) (5,147) (3,565)
CF from Financing 42,944 19,305 (3,480) (21,965) (17,863)
Change in Cash (21,936) (23,220) 13,895 (38,851) 1,350
Beginning Cash 75,180 53,244 30,024 43,919 5,068
Ending Cash 53,244 30,024 43,919 5,068 6,419
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS -1.62 6.17 14.62 7.93 6.82
DPS 0.70 2.60 3.83 3.17 2.73
BV 56.97 59.25 69.85 74.61 78.70
CF 1.45 5.82 25.79 -3.31 12.85
Liquidity Ratio (x)

Current Ratio 3.99 2.63 1.48 1.94 1.95
Quick Ratio 3.21 1.60 0.95 0.81 0.83
Profitability Ratio (%)

Gross Margin (Inc. Depre) -2.98% 7.51% 9.15% 7.14% 6.92%
EBITDA Margin -1.00% 8.77% 9.82% 7.95% 7.76%
EBIT Margin -4.05% 6.62% 8.36% 6.09% 5.81%
Net Margin -1.33% 3.64% 6.17% 4.38% 3.89%
ROE -2.71% 10.34% 23.19% 10.79% 8.72%
Efficiency Ratio

ROA -1.08% 3.47% 7.35% 4.46% 3.84%
ROFA -2.27% 7.05% 15.82% 8.48% 7.21%
Leverage Ratio (x)

Debt to Equity 1.25 1.51 1.25 1.1 1.01
Net Debt to Equity 0.63 1.26 0.97 1.08 0.97
Interest Coverage Ratio -2.34 6.37 11.47 4.63 6.15
Growth

Sales Grow th -31.95% 39.36% 53.28% -23.67% -3.15%
EBITDA Grow th -109.30% -2397.61% 68.16% -36.99% -5.26%
Net Profit Grow th -152.59% N.A. 159.72% -45.77% -14.04%
EPS Growth -152.59% N.A. 137.18% -45.77% -14.04%
Valuation

PER (x) N.A. 9.08 3.83 7.06 8.21
P/BV (x) 0.98 0.95 0.80 0.75 0.71
EV/EBITDA (x) -136.97 8.48 5.22 9.16 9.36
PICF (x) 38.52 9.62 217 -16.91 4.36
Dividend Yield (%) 1.25% 4.64% 6.83% 5.66% 4.87%
Dividend Payout Ratio (%) -43% 42% 26% 40% 40%
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