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4Q15 RESULTS

Year to 31 Dec
(Btm)

Revenue

COGS

SG&A

EBITDA

Share profit of sub.

Income tax

Recurring-Profit

FX gain/(loss)

Impairment loss

Net income

EPS (Bt)

Gross margin (%)

EBITDA margin (%)

Net profit margin (%)
Source: PTT PCL, UOB Kay Hian
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596,470
55,781
35,172
-10,100
7,997
4,801
5,257
-36,707
- 26,649
-9.33
7.4

55
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3Q15
505,066
457,665
20,912
59,729
263
7,699
31,404
-6,906
-51,080
- 26,581
-9.31
9.4
118
53

4Q15
469,585
420,224
19,589
65,749
1,444
4,716
21,003
2,261

- 23,076
188
0.07
105
140
0.0

yoy

% chg

271
-29.5
-64.9

86.9

-114.3

-41.0
3375
-57.0
-37.1

n.a.
100.7

qoq
% chg

-7.0
-8.2
6.3
10.1
449.2
-38.7
-33.1
n.a.
-54.8
n.a.
n.a.
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 2,605,062 2,026,912 2,103,371 2,193,701 2,066,287
EBITDA 284,433 297,551 320,658 330,632 321,450
Operating profit 176,092 153,790 150,190 147,915 136,765
Net profit (rep./act.) 58,678 19,936 70,185 67,990 57,588
Net profit (adj.) 96,763 53,480 73,677 67,990 57,588
EPS (Bt) 33.9 18.7 25.8 23.8 20.2
PE (x) 7.6 13.8 10.0 10.8 12.8
P/B (x) 0.7 0.7 0.6 0.6 0.6
EV/EBITDA (x) 4.0 3.8 35 34 35
Dividend yield (%) 3.0 11 45 4.4 43
Net margin (%) 2.3 1.0 3.3 3.1 2.8
Net debt/(cash) to equity (%) 65.1 56.3 34.0 22.3 12.7
Interest cover (x) 8.6 9.9 111 114 111
ROE (%) 6.9 2.3 7.7 7.2 5.9
Consensus net profit - - 82,046 73,499 81,567
UOBKH/Consensus (x) - - 0.90 0.93 0.71

Source: PTT PCL, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):
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GSP FEED COST VS PETROLEUM PRICE

.
.
.

USD!Ton : 9M/14 9M/15  %YoY

| LPG Ex-GSP 333 470 A41%
| Naphtha 855 451 W-47%
! Fuel Oil 603 317 ¥-a7%

610 i Feed Cost 391 364 W-7%

‘ 5 5 70LPG Ex-GSP*

TR
7\%05 Naphtha

Feed Cost**+*

33 g3 3 oM™ : ‘ ) zssFud Qil**
Q1/14 Qz,rlq Q314 Q414 QUIS Q15 Q315
Effective on February 2, 2015

* MOPS HSFO 180 CST
** Revised feed cost calculation from per sale volume to per GSP production valume

Source: PTT
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SOTP VALUATION

Value Value Methodology

(Btm)  (Btsh)
1. PTT's Operations
PTT core gas and DCF @ WACC
Oil business 100% 624,544 219 11.6%G=1.0%
(-) Net debt (152,279) (53)
PTT Only - Equity Value 472,265 165

Fair
2. Subsidiaries Share Value Value Value Methodology
holding (Bt/sh)  (Btm) (Bt/sh)
PTTEP 65.4% 56.0 145397 50.9 0.55x PBV
PTTGC 48.9% 63.0 138,820 48.6 10.0x PE
TOP 49.1% 76.0 76,126 26.7 8.0xPE
SPRC 5.4% 2,228 0.8 Equity value
IRPC 36.4% 5.7 42,396 148 11.0xPE
GPSC 30.1% 28.0 12,628 4.4 DCF @ WACC
8%, G=1%

3. Affiliates
Others Affiliates 24,156 8.5
Total 914,016 320.00

Source: UOB Kay Hian

IMPLIED PE (X)

Regional Peer Contribution to
2016E (x) PTT's EBIT

E&P 174 21%
Refinery 124 15%
Petrochemical 13.0 14%
Gas husiness 9.6 50%

Implied PE (x) 12.1

Source: Bloomberg, UOB Kay Hian
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