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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) 7.8 14.2 10.3 111 13.1
P/B (x) 0.9 11 1.0 0.9 0.8
EV/EBITDA (X) 5.4 5.2 4.8 4.7 4.8
Dividend yield (%) 2.9 11 4.4 43 4.1
Net margin (%) 2.3 1.0 3.3 3.1 2.8
Net debt/(cash) to equity (%) 77.5 87.8 51.0 324 18.0
Interest cover (x) 8.6 9.9 111 114 111
ROE (%) 7.7 3.0 9.9 9.0 7.3
Consensus net profit - - 76,467 83,400 83,507
UOBKH/Consensus (x) - - 0.96 0.82 0.69

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
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PTT'S CAPEX BREAKDOWN BY BUSINESS IN 2016-20

NVE
Investment in BT
Subsidiaries %, ,,.-*"

3% LNG
15% R&D, Others
5
~"M&A and 1% .
% Oversea Infrastructure
investment 55%
8%
Oil&
Trading
8%
Gas
13%

Source: PTT
Value Value Methodology
(Btm) _ (Bt/sh)

1.PTT's Operations

PTT core gas and DCF @ WACC

Oil business 100% 624,544 219 11.6% G=1.0%

() Netdebt (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% 560 145397 50.9 0.55xPBV

PTTGC 48.9% 630 138820 486 10.0xPE

ToP 49.1% 76.0 76,126 267 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 44 DCF @ WACC

8%, G=1%

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

Source: UOB Kay Hian
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