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1Q16 RESULTS
Year to 31 Dec (Btm) 1Q15
Revenue 515,583
COGS 461,257
SG&A 13,711
EBITDA 70,742
Share profit of sub. 1,891
Income tax 3,451
Recurring-Profit 20,643
FX gain/(loss) 1,941
Impairment loss -
Net income 22,584
EPS (Bt) 791
Gross margin (%) 10.5
EBITDA margin (%) 13.7
Net margin (%) 4.4

Source: PTT, UOB Kay Hian
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KEY FINANCIALS

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) 8.6 15.6 111 10.9 10.7
P/B (x) 0.8 0.8 0.7 0.7 0.6
EV/EBITDA (x) 4.3 4.2 3.9 3.7 3.6
Dividend yield (%) 2.7 1.0 3.6 3.6 3.7
Net margin (%) 2.3 1.0 4.2 3.9 4.1
Net debt/(cash) to equity (%) 65.1 56.3 34.5 23.4 135
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 - - 79,163 87,787 94,655
UOBKH/Consensus (x) - - 0.95 0.87 0.82

Source: PTT, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
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GSP FEED COST VS PETROLEUM PRICES
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* Effective on Febnary 2, 2015

** Revised feed most caloulation from per sale volume to per GSP production volume

Source: PTT

PRICES - NATURAL GAS VS FUEL
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SOTP VALUATION

Value Value Methodology

(Bim)  (BUlsh)
1.PTT's Operations
PTT core gas and DCF @ WACC
Oil business 100% 736,501 258 11.6% G=10%
() Netdebt (156,066) (55)
PTT Only- Equity Value 580,434 203

Fair
2. Subsidiaries Share Value Value Value  Methodology
holding (Bt/sh) (Btm)  (Bt/sh)

PTTEP 65.4% 63.0 163571 573 0.6xPBV
PTTGC 48.9% 700 154,244 540 10.0xCore PE
TOP 49.1% 760 76,126 26.7 8.0xPE
SPRC 5.4% 150 3519 12 7.0xPE
IRPC 36.4% 57 42,396 148 11.0xPE
GPSC 301% 280 12,628 44 DCF@WACC

8%, G=1%

3. Affiliates

Others Afiliates

24,156 85

Total

1,057,075

370.00

Source: UOB Kay Hian

IMPLIED PE (x)

Regional Peer Contribution to

2016E (x) PTT's EBIT
E&P 20.8 21%
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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