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Chart 2 Average Product Price and Margin
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Table 2 TOP - Consolidated financial results

Thaioil Plc (TOP)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) %QoQ  %YoY 2011A 2012A %YoY
Revenues

Sales 109,696 117,087 112,387 106,203 111,755 5% 2% 446,241 447,432 0%
COGS (105,024) (108,134) (116,347) (94,237) (106,954) (416,704) (425,672)
Gross Profit 4,672 8,953 -3,960 11,966 4,801 -60% 3% 29,537 21,759 -26%
SG&A (497) (569) (790) (471) (802) (2,460) (2,631)

E BITDA 4,175 8,384 -4,750 11,495 3,999 -65% -4% 27,078 19,128 -29%
Depreciation & Amortization (1,524) (1,642) (1,635) (1,669) (1,694) (6,604) (6,640)

EBIT 2,651 6,743 -6,385 9,826 2,304 T7% -13% 20474 12,488 -39%
Financial cost (519) (534) (618) (600) (592) (2,126) (2,343)

S hare of gain (loss) of associates (7) 29 28 2 14 37 73

Other income (expenses) 527 453 771 378 639 2,179 2,240

P retax profit 2,652 6,690 -6,204 9,607 2,365 -75% -11% 20,527 12,458 -39%
Tax (236) (634) (33) (386) (735) (5,274) (1,789)

Net Profit after Tax 2,416 6,056 -6,237 9,221 1,630 -82% -33% 15,253 10,670 -30%
Minority Interest (106) 14 (88) (137) (125) (354) (336)

Net Profit before Extra 2,310 6,070 -6,325 9,084 1,505 -83% -35% 14,899 10,334 -31%
Foreign Gain (Loss) (367) 1,156 (578) 989 420 (82) 1,987

E xtra. ltems&Stock Gain(Loss) (82) 0 0 0 0 0

Net P rofit 1,861 7,226 -6,903 10,072 1,925 -81% 3% 14,853 12,320 -17%
EPS 0.91 3.54 -3.38 4.94 0.94 -81% 3% 7.28 6.04 -17%

Profitability Ratios (%)

Cash margin 4.3% 7.6% -3.5% 11.3% 4.3% 6.6% 4.9%
Gross margin 2.9% 6.2% -5.0% 9.7% 2.8% 5.1% 3.4%
EBITDA margin 3.8% 7.2% -4.2% 10.8% 3.6% 6.1% 43%
EBIT margin 2.4% 5.8% -5.7% 9.3% 2.1% 4.6% 2.8%
P re tax profit margin 24% 5.7% -5.5% 9.0% 2.1% 4.6% 2.8%
Profit margin before extra Item 21% 5.2% -5.6% 8.6% 1.3% 3.3% 2.3%
Net profit margin 1.7% 6.2% -6.1% 9.5% 1.7% 3.3% 2.8%
E ffective Tax Rate 8.9% 9.5% -0.5% 4.0% 31.1% 25.7% 144%

Source: Company Date, Trinity Research
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THAI OIL PUBLIC COMPANY LIMITED (TOP)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 318,391 446,241 447432 443,977 444,078
Cost of good sold (301,241) (416,704) (425,672) (414,337) (411,086)
Gross Profit 17,149 29,537 21,759 29,640 32,992
SG&A (2,380) (2,460) (2,631) (2,220) (2,220)
EBITDA 14,770 27,078 19,128 27,420 30,772
Depreciation & Amortization (6,662) (6,604) (6,640) (7,279) (7,977)
EBIT 8,108 20,474 12,488 20,141 22,795
E quity Shares (72) 37 73 0 0
Financial Costs (1,796) (2,126) (2,343) (2,458) (2,768)
Other Income 3,239 2,179 2,240 0 0
Pretax Profit 9,478 20,564 12,458 17,683 20,027
Tax (3,035) (5,274) (1,789) (2,537) (3,005)
Net Profit before minority 6,443 15,290 10,669 15,147 17,022
Less Minority Interest (209) (354) (336) (356) (378)
Net Profit before Extra. 6,234 14,936 10,333 14,790 16,644
Extraordinary items 2,722 (82) 1,987 0 0
Reported Net Profit 8,956 14,853 12,320 14,790 16,644
EPS (Bt) 4.39 7.28 6.04 7.25 8.15

Statements of Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cashin hand & at banks 14,035 19,292 28,322 40,101 56,906
Accounts receivable -net 19,130 26,102 27,090 35,518 35,526
Inventories 32,995 34,039 40,004 39,958 39,967
Other current assets 8,564 4,715 4,966 5,000 5,036

Total Current Assets 74,724 84,149 100,382 120,578 137,435

Investments 1,213 2,332 2,370 2,607 2,867

Property, Plant & Equipment 67,384 65,132 64,864 73,602 80,655

Others 3,827 3474 3,061 (7,614) (15,476)

Total Assets 147,148 155,087 170,676 189,173 205,480
Loans and O/D from banks 2,962 2,740 608 3,685 4,150
Account payable-trade 18,984 17,271 26,615 21,284 20,717
Current portion 1 yr L/T loans 0 2977 4,028 4,004 4,509
Other current liabilities 5,428 3,911 3,921 4,314 4,745

Total Current Liabilities 27,374 26,900 35,171 33,286 34,121

Long-term liabilities 44,204 43,153 44,781 56,677 62,828

Total Liabilities 71,577 70,053 79,953 89,963 96,949
Paid-up share capital 20,400 20,400 20,400 20,400 20,400
Premium on share capital 2,456 2,456 2,456 2,456 2,456
Legal reserve 2,285 2,285 2,285 2,285 2,285
Unappropriated 45,128 54474 61,695 69,978 79,298
Others (112) (145) (301) (301) (301)

Total Equity before MI 70,157 79,470 86,535 94,818 104,138

Minority Interest 5413 5,564 4,189 4,392 4,393

Total Equity 75,570 85,034 90,724 99,210 108,531

Total Liabilities & Equity 147,148 155,087 170,676 189,173 205,480

Assumption

2010A 2011A 2012A 2013F 2014F

Exchange rate - average (THB/US$) 32.00 30.20 31.00 30.00 30.00

Utilization rate - Refinery (%) 100% 103% 101% 100% 100%

Company GRM (US$/Bbl) 4.0 46 53 50 5.0
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THAI OIL PUBLIC COMPANY LIMITED (TOP)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Net profit 9,166 15,207 12,656 14,790 16,644
Depreciation 6,662 6,604 6,640 7,279 7,977
Chg in working capital (3,776) (6,664) 422 (13,693) (564)
Tax paid 1,437 6,340 1,789 2,537 3,005
Other operating activities 2,931 8,661 1,542 0 0
CF from Operating 16,418 30,149 23,049 10,913 27,063
Capital expenditure (4,092) (5,273) (8,063) (7,875) (7,750)
Change ininvestments 62 (307) (16,700) 0 0
Other investing activities

CF from Investment (4,030) (5,580) (24,763) (7,875) (7,750)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (3,488) (1,755) (597) 10,409 1,880
Dividend (incl. tax) (4,419) (5,720) (5,359) (6,508) (7,323)
Other financing activities 3,000 355 0 3,054 970
CF from Financing (4,907) (7,120) (5,956) 6,955 (4,473)
Inc.(Dec.) in cash 7,481 17,449 (7,670) 9,993 14,839
Beginning cash 8,618 13,217 18,129 10,459 20,453
Ending cash 16,099 30,666 10,459 20,453 35,292
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 4.39 7.28 6.04 7.25 8.15
DPS 1.76 3.30 2.66 3.19 3.59
BV 34.39 38.96 43.66 48.51 54.90
CF 7.66 10.52 12.35 12.55 14.04
Liquidity Ratio (x)

Current Ratio 273 3.13 2.85 3.62 4.03
Quick Ratio 1.52 1.86 1.72 2.42 2.86
P rofitability Ratio (%)

Gross Margin (Inc. Depre) 3.29% 5.14% 3.38% 5.04% 5.63%
EBITDA Margin 4.64% 6.07% 4.28% 6.18% 6.93%
EBIT Margin 2.55% 4.59% 2.79% 4.54% 5.13%
Net Margin 2.81% 3.33% 2.75% 3.33% 3.75%
ROE 12.77% 18.69% 14.24% 15.60% 15.98%
Efficiency Ratio

ROA 6.29% 9.83% 7.56% 8.22% 8.43%
ROFA 13.25% 22.42% 18.95% 21.36% 21.58%
Effect Tax Rate 32.02% 25.65% 14.36% 14.34% 15.01%
Leverage Ratio (x)

Debt to Equity 1.02 0.88 0.92 0.95 0.93
Net Debt to Equity 0.75 0.66 0.62 0.72 0.73
Interest Coverage Ratio 4.51 9.63 5.33 8.20 8.24
Growth

Sales Growth 12.06% 40.16% 0.27% -0.77% 0.02%
EBITDA Growth -32.62% 129.99% -29.36% 43.35% 12.22%
Net Profit Growth 12.06% 40.16% -17.06% 20.05% 12.53%
EPS Growth 12.06% 40.16% -17.06% 20.05% 12.53%
Valuation

PER (x) 17.82 8.03 12.17 10.14 9.01
P/BV (x) 228 1.50 1.68 1.52 1.34
EV/EBITDA (x) 10.76 5.76 7.74 5.57 4.67
P/CF (x) 10.22 5.56 5.95 5.86 5.23
Dividend Yield (%) 2.24% 5.64% 3.62% 4.34% 4.88%
Dividend Payout Ratio (%) 40% 45% 44% 44% 44%
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ASP cK FE VL MFC PAP SABINA  STANLY  THRE TRUE YUASA

AYUD cM FORTH  JAS MFEC PDI SAMCO  STEC TIC TSC ZMICO

BEC CPALL GBX KCE MINT PE scce suc TICON TSTH

BFIT CPF GC KGI MODERN PG SCG SuUsco  TIW W

BH csc GFPT KSL MTI PHATRA  SCSMG  SVI TK TUF

BIGC DCC GL L&E NBC PIW SFP SYNTEC  TLUXE VO

AAA

AEONTS  ASIA CIMBI FNS IRC KWC MDX PL ROINA  SMIT TF TR WG
AFC BGT CITY FOCUS IRCP KWH MID POST RPC SMK TGCI TTCL WIN
AGE BLA cMO FSS T KYE MK PPM SAM SOLAR  THANI  TWFP WORK
AH BNC CNS GENCO  IMART LALIN MOONG  PREB SCBLIF  SPC TKS TYCN

AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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