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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 574,010 403,440 370,167 382,757 395,510
EBITDA 34,220 44,740 54,111 49,138 45,685
Operating profit 15,798 42,234 36,231 30,006 25,347
Net profit (rep./act.) 15,372 25,002 29,486 25,683 20,865
Net profit (adj.) 31,800 33,040 31,686 25,683 20,865
EPS (Bt) 7.1 7.3 7.0 5.7 4.6
PE (x) 7.6 7.3 7.6 9.4 11.6
P/B (x) 11 1.0 1.0 0.9 0.9
EV/EBITDA (x) 9.1 6.9 5.7 6.3 6.8
Dividend yield (%) 29 5.2 4.2 5.3 4.6
Net margin (%) 2.7 6.2 8.0 6.7 5.3
Net debt/(cash) to equity (%) 30.6 24.8 26.8 26.7 26.6
Interest cover (x) 6.2 8.6 15.9 14.4 12.3
ROE (%) 6.6 10.6 12.0 10.2 8.1
Consensus net profit - - 27,615 29,071 30,900
UOBKH/Consensus (x) - - 1.15 0.88 0.68

Source: PTTGC, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Materials
Bloomberg ticker: PTTGC TB
Shares issued (m): 4,460.3
Market cap (Btm): 237,510.8
Market cap (US$m): 6,670.5

3-mth avg daily t'over (US$m): 20.7
Price Performance (%)

52-week high/low Bt71.00/Bt45.00
1mth 3mth 6mth 1yr YTD
16.4 7.4 13.1 10.5 6.5
Major Shareholders %
PTT 48.9
NDVR 6.1
FY16 NAV/Share (Bt) 56.50
FY16 Net Debt/Share (Bt) 15.15
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STRATEGIC INVESTMENT: VOLUME GROWTH
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DEMAND/SUPPLY OF PE IN AEC
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