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PEER COMPARISON

Last Target  Upside Market PE
Company Ticker Rec. Price  Price Downside  Cap 2021 2022F  2023F

(BY)  (BY (%) (Ussm () (x) (x)
Bangchak Petroleum BCP TB HOLD 3275  37.00 13.0 1,334 5.8 9.3 13.1
Esso (Thailand) ESSOTB  HOLD 1210 850 (29.8) 1,239 9.4 5.8 9.7
IRPC IRPC TB HOLD  3.40 3.50 2.9 2,056 48 111.4 10.9
Indorama Ventures IVLTB BUY 51.00 65.00 275 8,472 10.9 9.6 9.2
PTT Oil&Retail Business OR TB BUY 2625 33.00 25.7 9,320 275 23.0 21.6
PTG Energy* PTG TB BUY 14.00 22.00 57.1 692 16.1 114 9.0
PTT PTT TB BUY 36.00 56.00 55.6 30,422 9.5 10.8 10.7
PTTEP PTTEPTB HOLD 169.00 165.00 (2.4) 19,850 17.3 10.2 10.0
PTTGC PTTGCTB HOLD 46.25 57.00 23.2 6,170 4.6 8.2 74
Siam Cement SCCTB HOLD 358.00 412.00 15.1 12,710 9.1 9.7 9.3
Star Petroleum Refining ~ SPRC TB BUY 1270  15.00 18.1 1,629 116 538 14.0
Thai Oil TOP TB HOLD 5475 61.00 114 3,304 8.9 27 13.0
Sector 97,197 12.5 13.1 11.2

Source: Bloomberg, UOB Kay Hian, *Coverage on our retail platform
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OVERWEIGHT

(Maintained)

STOCK PICKS

Company Rec Share Price (Bt)  Target Price (Bt)
VL BUY 51.00 65.00

OR BUY 26.25 33.00
SPRC BUY 12.70 15.00

Source: UOB Kay Hian

SHARE PRICE PERFORMANCE (% YTD)

ESSO 65

PTTEP I 43
BCP —— 30
SPRC —— 30
L —— 13
ToP — 11
OR EN |
SET -4 .
PTT 5 .
scc -7 —
PTG 7 —
IRPC 11—
PTTGC 21 (%)

-30-25-20-15-10 -5 0 5 10 15 20 25 30 35 40 45 50 55 60 65 70

Source: Bloomberg, UOB Kay Hian

ANALYST(S)

Tanaporn Visaruthaphong
+66 2 659 8305
tanaporn@uobkayhian.co.th

Chaiwat Arsirawichai
+66 2 659 8301
chaiwat@uobkayhian.co.th

Arsit Pamaranont
+66 2 2659 8317
arsit@uobkayhian.co.th

EPSCAGR PEG  PB  Yield ROE

2021-23F  2022F  2022F  2022F 2022F
(%) x) x) (o) (%)
(333) 02 08 34 66

(1.3) 01 18 25 347
(33.8) 12 08 29 07

9.0 0.7 16 24 163
128 1.2 29 20 131
335 03 24 46 217
(5.8) (0.9) 10 56 85
316 0.1 14 49 149
(215) 02 06 61 75
(0.9) 6 12 48 101
(9.0) 0.1 15 79 265
(173) 0.0 09 103 366

13 4.8 12.6
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REFINERY DONATION DURING 2008

(Btm) Donation amount % share
BCP 261 11.9%
IRPC 415 18.9%
PTTGC 600 27.3%
TOP 920 41.9%
Total 2,196

Source: TOP, UOB Kay Hian
PRELIMINARY IMPACT OF THE SUBSIDIES

(Btm) Refinery Capacity ~ Core profit
Impact % impact Mkt share (%) 2022F

IRPC (3.644) -584.0% 17% 624
BCP (2,034) 42.7% 10% 4,766
ESSO (2,949) -40.6% 14% 7.260
SPRC (2,966) 311% 14% 9534
PTTGC {4.746) -186% 23% 25,566
TOP {4,661) -14.8% 22% 3,573
Total (21,000) -26.5% 100% 79,323

Source: UOB Kay Hian, note that: total Thai refinery capacity is 1.24m
barrels per day

PTTEP DPS AND PAYOUT
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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