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Stock information
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mailagesnlu 1 1 66/32.75 UM
HAAIRAIA 117,301 AMULMN
Fnnnusiu (w1 10) 2,040 AMuu
Free Float 51.96%

Foreign Limit/Available 40%/25.83%
NVDR in hand (% of share) 8.35%

sunoufuiade/§14(:000) 13,728.02
Anti-corruption: 1#5unn3iuses
CG Score: AAAAA

XD - Date

Period X-Date DPS(Bt)
- 09/09/21 0.60
- 25/02/21 0.70
- 27/02/20 0.50
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Year End: 2018A 2019A 2020F 2021F 2022F
Sales(Bt mn) 389,344 364,327 247,913 259,274 277,677
EBITDA(Bt mn) 23,005 14,715 -1,369 30,566 31,565
Net Profit (Bt mn) 10,149 6,277 -3,301 12,380 16,409
EPS (Bt) 4.97 3.08 -1.62 6.07 8.04
EV/EBITDA (x) 5.13 10.87 -139.81 6.30 6.04
PER(x) 11.66 18.85 N.A. 9.56 7.21
PBV(x) 0.97 0.99 1.02 0.96 0.89
DPS(Bt) 2.15 0.50 0.70 243 3.22
Div Yield (%) 3.7% 0.9% 1.2% 4.2% 5.5%
ROE (%) 8.3% 5.2% 2.8% 10.3% 12.8%

Source: Company Data, Trinity Research
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Figu OP Quarterly Result

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

(Unit : Bt mn) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 QoQ YoY 2020 2021 %YoY
Revenues

Sales 77,831 50,523 58,422 61,138 75,272 79,821 82,252 3% 1% 247913 259,274 4.58%
COGS (89,524) (47,085)  (54,298)  (56,839) (65997) (72,478)  (75,120) (247,746)  (227,027)

Gross Profit (11,694) 3,438 41247 4,299 9,275 7,343 7132 -3% 73% 167 32,247 19194.74%
SG8A (585) (591) (697) (777) (543) (690) (740) (2,650) (2,881)

EBITDA (11,866) 3,162 3,6417 3,694 8,931 6,816 6,792 0% 87% (1,369) 30,566 nm
Depreciation & Amortization (2,129) (2,109) (2,218) (1,099)  (2,218)  (1466)  (1,893) (7,554) (7,477)

EBIT (13,995) 1,053 1,424" 2,595 6,713 5,350 4,899 -8% 244% (8,923) 23,089 nm
Interest expense (1,105) (1,029) (1,172) (987) (796) (907) (850) (4,292) (4,190)

Share of gain (loss) of associates 584 699 846 437 470 537 320 2,566 2,566

Otherincome (expenses) 413 315 214 172 198 163 400 1,115 1,200

Pretax profit (14,516) 723 1,0097 2,045 6,388 4,980 4,369 “12% 298% (10,649) 21,465 nm
Tax 3,558 (495) (33) (483) (388) (358) (437) 2,547 (2,835)

Net Profit after Tax (10,958) 228 1,066" 1,562 6,000 4,622 3,932 -15% 269% (8,102) 18,630 nm
Minority Interest (62) (136) (75) (432) (134) (114) (93) v (706)" (250)

Net Profit before Extra (11,020) 92 991" 1,129 5,866 4,508 3,839 -15% 287% (8,808) 18,380 nm
Hedging 344 0 (344) 0 0 0 0

Forex Gain (Loss) (2,734) 2,045 (276) 25711 (2,506) (2,385)  (1,200) 1,605 (6,000)

Extra. ltems 3,901 3,901 0

Net Profit (13,754) 2,480 715" 7,258 3,360 2,123 2,639 24% 269% (3,301) 12,380 nm
EPS (6.74) 1.22 0.35 3.56 1.65 1.04 1.29 (1.62) 6.07

Stock gain (loss) (14,252) 1,065 2,986 1,791 4,656 3,783 2,000 (8,410) 10,498

Profitability Ratios (%)

Gross margin -17.8% 2.6% 3.3% 52% 9.4% 7.4% 6.4% -3.0% 9.6%

EBITDA margin -15.2% 6.3% 6.2% 6.0% 11.9% 8.5% 8.3% -0.6% 11.8%

EBIT margin -18.0% 2.1% 24% 42% 8.9% 6.7% 6.0% -3.6% 8.9%

Pretax profit margin -18.7% 1.4% 19% 3.3% 8.5% 6.2% 5.3% -4.3% 8.3%

Profit margin before extra ltem -14.2% 0.2% 1.7% 18% 7.8% 5.6% 4.7% -3.6% 71%

Net profit margin -17.7% 4.9% 1.2% 11.9% 4.5% 2.7% 3.2% -1.3% 4.8%

Source: Company , Trinity Research

Figure 2: Revised Assumptions

2021E
Revised| Previous |_Change

2022E
Previous

EBITDA 29,366 15,721 87% 30,365 19,704 54%
Net 12,380 4,284 189% 16,409 7,881 108%
GRM (USD/bbl) 2 1 1 6 4 2
GIM (USD/bbl) 6 5 1 8 6 2
Source: Trinity Research
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THAI OIL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 389,344 364,327 247,913 259,274 277,677
Cost of good sold (365,864) (348,672) (247,746) (227,027) (244,227)
Gross Profit 23,479 15,655 167 32,247 33,450
SG&A (2,782) (2,684) (2,650) (2,881)  (3,085)
EBITDA 20,698 12,971 (2,483) 29,366 30,365
Depreciation & Amortization (7,264) (7,085) (7,554) (7,477) (7,382)
EBIT 13,434 5886 (10,037) 21,889 22,983
Equity Shares 1,193 1,299 2,566 2,566 2,566
Financial Costs (3,942) (3,307) (4,292) (4,190)  (6,559)
Other Income 2,307 1,744 1,115 1,200 1,200
Other Expenses 0 0 0 0 0
Pretax Profit 12,992 5,622 (10,649) 21,465 20,189
Tax (1,983)  (1,239) 2,547  (2,835)  (3,525)
Net Profit before minority 11,009 4,382  (8,102) 18,630 16,664
Less Minority Interest Foo235)"  (a0)" (708)F  (250)7  (255)
Net Profit before Extra. 10,774 4143  (8,808) 18,380 16,409
Hedging (821) 359 0 0 0
Extraordinary items 196 1,775 5,507 (6,000) 0
Reported Net Profit 10,149 6,277  (3,301) 12,380 16,409
EPS (Bt) 4.97 3.08 (1.62) 6.07 8.04

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 34,041 75,180 53,244 41,685 37,188
Shor terminvestment 73,221 1,757 18,437 18,437 18,437
Accounts receivable -net 25,786 23,753 13,784 14,207 15,215
Inventories 28,739 30,292 22,461 27,990 30,110
Other current assets 2,957 3,694 6,303 6,592 7,060

Total Current Assets 164,743 134,676 114,229 108,911 108,010

Investments 16,183 34,365 25,161 27,727 30,292

Property, Plant & Equipment 79,929 106,559 145,225 147,748 150,366

Good will 585 765 764 764 764

Intangible assets 2,460 2,387 17,208 17,208 17,208

Deferred tax assets 629 671 0 0 0

Others 4,083 4,021 3,600 3,600 3,600

Total Assets 268,613 283,445 306,188 305,958 310,241
Loans and O/D from banks 2,392 1,576 713 3,000 3,000
Account payable-trade 25,716 34,121 15,266 18,660 20,073
Current portion 1 yr L/T loans 4,549 1,336 7,952 2,000 2,000
Other current liabilities 5,364 1,633 4,689 4,455 4,232

Total Current Liabilities 38,020 38,667 28,620 28,115 29,306

Long-term debt 100,120 115,287 136,237 129,425 122,954

Other 4,001 5,568 21,212 20,621 20,084

Total Liabilities 142,141 159,521 186,069 178,161 172,344
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 2,040 2,040 2,040 2,040 2,040
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 96,400 97,997 93,645 101,073 110,919
Others r 4157 (292007 (2,313)  (2313)  (2,313)

Total Equity before MI 121,712 119,973 116,229 123,657 133,503

Minority Interest 4,760 3,951 3,889 4,139 4,394

Total Equity 126,472 123,924 120,118 127,796 137,897

Assumption

Assumptions 2018A 2019A 2020A 2021F 2022F

Dubai Price ($/bbl) 68.00 64.00 40.00 55.00 56.65

Crude Intake (Mil bbl) 310.00 300.00 281.00 290.00 310.00

GRM 4.70 3.10 0.40 2.00 6.00

QLM 6.90 470 2.40 6.00 8.00
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THAI OIL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 16,074 10,824 (1,556) 19,405 26,493
Depreciation 7,264 7,085 7,554 7,477 7,382
Chg in w orking capital (1,983) (1,239) 2,547 (2,835) (3,525)
Tax paid 625 (2,134) (5,507) 6,000 0
Other operating activities (1,358) 5,477 (72) (2,845) (2,159)
CF from Operating 20,622 20,012 2,966 27,202 28,191
Capital expenditure (8,434) (33,822) (61,040) (10,000) (10,000)
Change in investments (18,854) 53,240 (6,805) (2,566) (2,566)
Other investing activities 0 0 0 0 0
CF from Investment (27,289) 19,419 (67,845) (12,566) (12,566)
Capital Increase 0 0 0 0 0
Debt Financing 40,592 11,139 26,704 (10,477) (6,471)
Dividend (incl. tax) (10,709) (4,386) (1,020) (4,952) (6,564)
Other financing activities (4,798) (5,046) 17,260 (10,765) (7,089)
CF from Financing 25,085 1,707 42,944 (26,195) (20,124)
Change in Cash 18,418 41,138 (21,936) (11,558) (4,498)
Beginning Cash 15,623 34,041 75,180 53,244 41,685
Ending Cash 34,041 75,180 53,244 41,685 37,188
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 4.97 3.08 -1.62 6.07 8.04
DPS 2.15 0.50 0.70 243 3.22
BV 59.66 58.81 56.97 60.62 65.44
CF 10.11 9.81 1.45 13.33 13.82
Liquidity Ratio (x)

Current Ratio 4.33 3.48 3.99 3.87 3.69
Quick Ratio 3.58 2.70 3.21 2.88 2.66
Profitability Ratio (%)

Gross Margin (Inc. Depre) 4.16% 2.35% -2.98% 9.55% 9.39%
EBITDA Margin 5.32% 3.56% -1.00% 11.33% 10.94%
EBIT Margin 3.45% 1.62% -4.05% 8.44% 8.28%
Net Margin 2.61% 1.72% -1.33% 4.77% 5.91%
ROE 8.00% 5.01% -2.711% 9.99% 12.35%
Efficiency Ratio

ROA 3.78% 2.21% -1.08% 4.05% 5.29%
ROFA 12.70% 5.89% -2.27% 8.38% 10.91%
Leverage Ratio (x)

Debt to Equity 0.88 0.99 1.25 1.09 0.96
Net Debt to Equity Cash 0.34 0.63 0.60 0.54
Interest Coverage Ratio 3.41 1.78 -2.34 5.22 3.50
Growth

Sales Grow th 15.40% -6.43% -31.95% 4.58% 7.10%
EBITDA Grow th -39.57% -36.04% -109.30% -2333.42% 3.27%
Net Profit Grow th -59.17% -38.15%  -152.59% N.A. 32.55%
EPS Grow th -59.17% -38.15%  -152.59% N.A. 32.55%
Valuation

PER (x) 11.66 18.85 N.A. 9.56 7.21
P/IBV (x) 0.97 0.99 1.02 0.96 0.89
EV/EBITDA (x) 5.13 10.85 -139.96 6.30 6.04
P/CF (x) 5.74 5.91 39.90 4.35 4.20
Dividend Yield (%) 3.71% 0.86% 1.21% 4.19% 5.55%
Dividend Payout Ratio (%) 43% 16% -43% 40% 40%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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