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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 2,605,062 2,026,912 1,797,103 1,959,391 1,903,607
EBITDA 284,433 297,551 312,951 336,077 339,501
Operating profit 176,092 153,790 152,336 153,360 154,815
Net profit (rep./act.) 58,678 19,936 76,024 76,371 77,779
Net profit (adj.) 96,763 53,480 75,064 76,371 77,779
EPS (Bt) 33.9 18.7 26.3 26.7 27.2
PE (x) 9.0 16.2 11.6 11.4 11.2
P/B (x) 0.8 0.8 0.7 0.7 0.7
EV/EBITDA (x) 45 43 4.1 3.8 3.7
Dividend yield (%) 2.6 0.9 35 35 35
Net margin (%) 2.3 1.0 4.2 3.9 4.1
Net debt/(cash) to equity (%) 65.1 56.3 34.5 234 13.5
Interest cover (x) 8.6 9.9 10.9 11.6 11.7
ROE (%) 6.9 2.3 8.4 8.1 7.9
Consensus net profit - - 78,099 86,589 92,141
UOBKH/Consensus (x) - - 0.96 0.88 0.84

Source: PTT PCL, Bloomberg, UOB Kay Hian
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1Q16 RESULTS PREVIEW
Year to 31 Dec yoy q0q GSP FEED COST VS PETROLEUM PRICE o
(Btm) 1Q15 4Q15 1Q16F % chg % chg USD/Ton 1 -
Revenue 515,583 469,585 442,150 -14.2 -5.8 1,375 1,234 1,576 | HOPE 1,545 1,238 ¥-20%
COGS 461,257 420,224 390,409 -15.4 71 | LSES I & A
SG&A 13,711 19,589 15,796 15.2 -19.4 1, FesdCott W 345 0%
EBITDA 71,739 65,749 69,713 2.8 6.0 | 135 e Lope
Share profit of sub. 1,891 1,444 2,014 6.5 39.5 & 85 2 e 1153
Income tax 3,451 4,716 8,764 154.0 85.8 o
Recurring-Profit 20,643 21,003 20,029 -3.0 -4.6 19 44 ss 470 440 LPG EX-GSP*
FX gain/(loss) 1,941 2,261 1,484 236 34.4 A 0o Napitha
Impairment loss - (23,076) - n.a. n.a. 133 333 33 3| 80 35 352 910 Feed Cost=*
Net income 22,584 188 21,513 -4.7 11318.7 -_—
EPS (Bt) 7.91 0.07 7.53 -4.7 11318.7 Q114 Q14 Q314 Q414 QUIS QYIS Q315 Q415
Gross margin (%) 10.5% 10.5% 11.7% *  Efective on February 2, 2015
EBITDA margin (%) 13.9% 14.0% 15.8% *® Revied e st ratfion fro per e wokme: 1 pr GEP prochcion vokame
Net profit margin (%) 4.4% 0.0% 4.9% Source: PTT
Source: PTT, UOB Kay Hian
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2. Subsidiaries Share Value Value Value  Methodology
holding (Bt/sh) (Btm)  (Bt/sh)
nqi«diun’]\liamﬁ/ﬂaqﬂl’aﬂd PTTEP 65.4% 63.0 163,571 573 0.6xPBV
PTTGC 48.9% 70.0 154,244 54.0 10.0xCore PE
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SPRC 5.4% 15.0 3519 12 7.0xPE
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downstream 2% SCC, IRPC W@z PTTGC mnn'm']nmwswasﬂa{amwuawLmu,naa Refinery 14.6 15%
Petrochemical 13.7 14%
Gas busines 12.7 50%
Implied PE (x) 14.8

Source: Bloomberg, UOB Kay Hian
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