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1Q16 RESULTS
Year to 31 Dec (Btm) 1Q15 4Q15
Revenue 100,087 96,088
Operating cost (91,060) (88,943)
SG&A expense (2,606) (3,311)
EBITDA 10,473 10,387
Depn & Amort (3,990) (4,257)
EBIT 6,421 3,833
Tax expense (499) (769)
Net income 5,631 4,690
EPS (Bt) 125 1.04
Inventory gain/(loss) & NRV (915) (3,218)
FX gain/(loss) 243 65
Recurring income 7,539 7,843
Gross margin (%) 9.0% 7.4%
EBITDA margin (%) 10.5% 10.8%
Net profit margin (%) 5.6% 4.9%

Source: PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 574,010 403,440 362,442 413,129 439,711
EBITDA 34,220 44,740 55,236 58,005 61,776
Operating profit 15,798 42,234 37,371 38,843 41,260
Net profit (rep./act.) 15,372 20,502 29,486 33,821 36,637
Net profit (adj.) 31,800 28,540 31,686 33,821 36,637
EPS (Bt) 7.1 6.3 7.0 7.5 8.1
PE (x) 8.3 9.3 8.4 7.8 7.2
P/B (x) 12 1.1 1.0 1.0 0.9
EV/EBITDA (x) 9.6 7.4 6.0 5.7 5.3
Dividend yield (%) 2.6 4.8 3.9 5.0 5.7
Net margin (%) 2.7 5.1 8.1 8.2 8.3
Net debt/(cash) to equity (%) 30.6 24.8 25.7 24.3 20.6
Interest cover (x) 6.2 8.6 12.2 15.4 18.9
ROE (%) 6.6 8.7 11.9 13.1 13.7
Consensus net profit - - 25,798 28,075 30,653
UOBKH/Consensus (x) - - 1.23 1.20 1.20

Source: PTTGC, Bloomberg, UOB Kay Hian
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KEY VALUE DRIVERS FORWARD CORE PE BAND
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Refinery Business 2
CDU Utilisation rate (%) 101 99 93 "
Marketing GRM (excl stock gain/loss) (US$/bbl) 6.0 6.2 4.8 -20.2 -23.1 ;
Refinery EBITDA Margin (%) 6% 15% 8% f,\ Wb, it
Aromatic Business ’ V W ASD, 81x
BTX Utilisation rate (%) 88 66 90 ! I
Market Product to Feed (P2F) (US$/ton) 219 251 201 8.2 -19.9 o P P PP P
Aromatics EBITDA Margin (%) 13% 11 14% Source: Bloomberg, UOB Kay Hian
Olefins Business ’
Olefins Utilisation rate (%) 96 97 81 PRICES AND SPREAD
Olefins EBIDA Margin (%) 19 22 20 N USs) 1015  4Q15 1016 qtd
. - Dubai price (US! 52.1 412 304 39.6
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