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Year End: 2013A 2014A 2015A 2016F 2017F
Sales(Bt mn) 414,599 390,090 293,569 401,734 396,501
EBITDA(Bt mn) 20,508 -189 23,309 29,730 24,504
Net Profit (Bt mn) 10,394 -4,026 12,181 12,416 9,134
EPS (Bt) 5.09 -1.97 5.97 6.08 4.47
EV/EBITDA (x) 7.83 -864.64 6.52 6.05 6.87
PER(x) 8.24 -26.24 10.02 11.19 15.22
DPS(Bt) 2.30 1.16 2.70 2.68 1.97
Div Yield (%) 5.48% 2.24% 4.52% 3.94% 2.90%
ROE (%) 11.45% -4.87% 13.19% 12.54% 8.77%

Source: TOP, Trinity Research
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Thaioil Plc (TOP)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1Q15 2Q15 3Q15 4Q15 1Q16F  %QoQ  %YoY 2015A 2016F  %YoY
Revenues

Sales 71,366 79,036 74,721 68,446 65,741 -4% -8% 293,569 401,734 37%
COGS (64,609) (68,223) (71,949) (62,272) (59,058) (267,054) (370,015)

Gross Profit 6,756 10,813 2,772 6,174 6,283 2% -7% 26,516 31,719 20%
SG&A (763) (716) (668) (1,060) (698) (3,207) (1,989)

EBITDA 5,994 10,097 2,104 5,114 5,585 9% -7% 23,309 29,730 28%
Depreciation & Amortization (1,550) (1,634) (1,779) (1,802) (1,350) (6,766) (10,401)

EBIT 4,444 8,463 325 3,312 4,236 28% -5% 16,543 19,330 17%
Financial cost (956) (963) (858) (659) (562) (3,435) (3,383)

Share of gain (loss) of associates 263 164 167 118 400 712 0

Other income (expenses) 503 214 1,026 1,292 0 3,035 0

Pretax profit 4,254 7,878 660 4,063 4,073 0% -4% 16,855 15,947 -5%
Tax (354) (361) (317) (566) (333) (1,597) (3,189)

Net Profit after Tax 3,900 7,518 343 3,497 3,741 7% -4% 15,258 12,758  -16%
Minority Interest (78) (110) (69) (66) (75) (323) (342)

Net Profit before Extra 3,822 7,408 274 3,431 3,666 7% -4% 14,935 12,416  -17%
Foreign Gain (Loss) 676 (1,179) (2,568) 318 678 (2,754) 0

Extra. ltems&Stock Gain(Loss) 0 0 0 0 0 0 0

Net Profit 4,498 6,229 (2,294) 3,749 4,344 16% -3% 12,181 12,416 2%
EPS 2.20 3.05 (1.12) 1.84 2.13 5.97 6.09

Profitability Ratios (%)

Cash margin 9.5% 13.7% 3.7% 9.0% 9.6% 9.0% 7.9%
Gross margin 7.3% 11.6% 1.3% 6.4% 7.5% 6.7% 5.3%
EBITDA margin 8.4% 12.8% 2.8% 7.5% 8.5% 7.9% 7.4%
EBIT margin 6.2% 10.7% 0.4% 4.8% 6.4% 5.6% 4.8%
Pretax profit margin 6.0% 10.0% 0.9% 5.9% 6.2% 5.7% 4.0%
Profit margin before extra Item 5.4% 9.4% 0.4% 5.0% 5.6% 5.1% 3.1%
Net profit margin 6.3% 7.9% -3.1% 5.5% 6.6% 4.1% 3.1%
Effective Tax Rate 8.3% 4.6% 48.0% 13.9% 8.2% 9.5% 20.0%

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

Income statement

Year End Dec (Btm) 2013A 2014A 2015A 2016F 2017F
Sales 414,599 390,090 293,569 401,734 396,501
Cost of good sold (391,509) (387,638) (267,054) (370,015) (370,015)
Gross Profit 23,090 2,453 26,516 31,719 26,486
SG&A (2,582) (2,641) (3,207) (1,989) (1,983)
EBITDA 20,508 (189) 23,309 29,730 24,504
Depreciation & Amortization (6,047) (6,512) (6,766) (10,401) (8,941)
EBIT 14,461 (6,701) 16,543 19,330 15,563
Equity Shares 533 744 712 0 0
Financial Costs (3,786) (3,966) (3,435) (3,383) (3,693)
Other Income 3,915 4,303 3,035 0 0
Pretax Profit 15,123 (5,620) 16,855 15,947 11,871
Tax (1,158) 920 (1,597) (3,189) (2,374)
Net Profit before minority 13,965 (4,700) 15,258 12,758 9,497
Less Minority Interest (460) (322) (323) (342) (363)
Net Profit before Extra. 13,505 (5,022) 14,935 12,416 9,134
Extraordinary items (3,111) 996 (2,754) 0 0
Reported Net Profit 10,394 (4,026) 12,181 12,416 9,134
EPS (Bt) 5.09 (1.97) 5.97 6.08 4.47

Statements of Financial Position

Year End Dec (Btm) 2013A 2014A 2015A 2016F 2017F
Cash in hand & at banks 43,815 46,483 53,129 31,361 43,548
Accounts receivable -net 28,746 16,141 16,586 32,139 31,720
Inventories 48,509 28,533 18,883 36,156 35,685
Other current assets 6,079 4,307 1,892 1,895 1,898

Total Current Assets 127,149 95,464 90,490 101,551 112,852

Investments 12,519 13,372 14,444 14,733 15,028

Property, Plant & Equipment 65,468 78,999 83,258 81,593 79,961

Others 3,384 4,968 3,974 4,021 4,070

Total Assets 208,519 192,802 192,166 201,899 211,910
Loans and O/D from banks 664 497 413 5,072 5,537
Account payable-trade 31,554 21,741 15,011 13,353 18,501
Current portion 1 yr L/T loans 12,814 12,338 1,374 3,000 3,000
Other current liabilities 4,543 1,058 1,393 1,532 1,686

Total Current Liabilities 49,576 35,635 18,192 22,957 28,724

Long-term liabilities 64,105 70,128 76,966 75,553 74,683

Total Liabilities 113,681 105,763 95,157 98,510 103,406
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 resene 2,285 2,285 2,285 2,285 2,285
Unappropriated 65,972 57,865 67,131 74,084 79,199
Others (303) (305) 99 (232) (232)

Total Equity before Ml 90,810 82,701 92,371 98,993 104,108

Minority Interest 4,028 4,338 4,637 4,395 4,396

Total Equity 94,838 87,039 97,009 103,388 108,504

Total Liabilities & Equity 208,519 192,802 192,166 201,899 211,910

Assumption

2013A 2014A 2015A 2016F 2017F

Exchange rate - average (THB/US$) 32.00 32.50 34.00 36.00 36.00

Utilization rate - Refinery (%) 100% 95% 105% 105% 105%

Company GRM (US$/Bbl) 5.0 5.7 7.8 7.5 5.0

Capacity 275,000 261,000 288,750 288,750 288,750
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THAI OIL PUBLIC COMPANY LIMITED (TOP

Cash Flow Statement

Year End Dec (Btm) 2013A 2014A 2015A 2016F 2017F
Pre-tax profit 15,123 (5,620) 16,855 15,947 11,871
Depreciation 6,047 6,512 6,766 10,401 8,941
Chg in working capital (8,756) 11,753 6,778 (34,467) 6,055
Tax paid 1,158 4,917 (523) (3,189) (2,374)
Other operating activities 6,828 4,955 6,183 0 0
CF from Operating 20,401 22,517 36,059 (11,308) 24,492
Capital expenditure (13,543) (20,277) 2,066 (7,750) (7,750)
Change in investments (12,699) (69) 463 0 0
Other investing activities 0 0 0 1 2
CF from Investment (26,242) (20,346) 2,530 (7,749) (7,748)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 22,885 1,168 (11,546) 0 0
Dividend (incl. tax) (6,270) (4,242) (3,194) (5,463) (4,019)
Other financing activities 0 0 (11,546) 6,285 465
CF from Financing 16,616 (3,075) (26,286) 822 (3,554)
Inc.(Dec.) in cash 10,775 (904) 12,303 (18,235) 13,190
Beginning cash 10,459 15,303 16,237 35,765 13,997
Ending cash 21,235 14,398 28,540 17,530 27,187
Key Ratios

Year End Dec (Bt mn) 2013A 2014A 2015A 2016F 2017F
Per Share (Bt)

EPS 5.09 -1.97 5.97 6.08 4.47
DPS 2.30 1.16 2.70 2.68 1.97
BV 48.51 54.90 61.49 66.34 71.15
CF 12.55 14.04 14.18 12.38 12.31
Liquidity Ratio (x)

Current Ratio 2.56 2.68 4.97 4.42 3.93
Quick Ratio 1.59 1.88 3.94 2.85 2.69
Profitability Ratio (%)

Gross Margin (Inc. Depre) 4.11% -1.04% 6.73% 5.31% 4.43%
EBITDA Margin 4.95% -0.05% 7.94% 7.40% 6.18%
EBIT Margin 3.49% -1.72% 5.64% 4.81% 3.93%
Net Margin 2.51% -1.03% 4.15% 3.09% 2.30%
ROE 11.45% -4.87% 13.19% 12.54% 8.77%
Efficiency Ratio

ROA 5.48% -2.01% 6.33% 6.30% 4.41%
ROFA 15.95% -5.57% 15.01% 15.06% 11.31%
Effect Tax Rate 7.66% 16.37% 9.48% 20.00% 20.00%
Leverage Ratio (x)

Debt to Equity 1.25 1.28 1.03 1.00 0.99
Net Debt to Equity 0.90 1.02 0.87 0.86 0.82
Interest Coverage Ratio 3.82 -1.69 4.82 5.71 4.21
Growth

Sales Growth -7.34% -5.91% -24.74% 36.84% -1.30%
EBITDA Growth 7.22% -100.92% -12452.08% 27.55% -17.58%
Net Profit Growth -15.64% -138.73% -402.58% 1.92% -26.43%
EPS Growth -15.64% -138.73% -402.58% 1.92% -26.43%
Valuation

PER (x) 8.24 -26.24 10.02 11.19 15.22
P/BV (x) 0.87 0.94 0.97 1.03 0.96
EV/EBITDA (x) 7.83 -864.64 6.52 6.05 6.87
P/CF (x) 3.35 3.69 4.21 5.49 5.52
Dividend Yield (%) 5.48% 2.24% 4.52% 3.94% 2.90%
Dividend Payout Ratio (%) 45% -59% 45% 44% 44%
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Corporate Governance Report Rating
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Level 5: Extended
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