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Stock Data

GICS sector Materials
Bloomberg ticker: PTTGC TB
Shares issued (m): 4,460.3
Market cap (Btm): 276,538.4
Market cap (US$m): 7,988.3
3-mth avg daily t'over (US$m): 19.3
Price Performance (%)

52-week high/low Bt64.75/Bt45.00
1mth 3mth 6mth 1yr YTD
25 25 17.0 1.2 24.0
Major Shareholders %
PTT 48.9
NDVR 6.1
FY16 NAV/Share (Bt) 56.18
FY16 Net Debt/Share (Bt) 14.75
Price Chart
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 40

Net turnover 574,010 403,440 353,044 397,316 431,770 ZZ

EBITDA 34,220 44,740 52,753 57,685 61,306 Augls Octis Decls Febl6 Apri6 Junié

Operating profit 15,798 42,234 34,907 38,590 40,900

Net profit (rep./act.) 15,372 20,502 27,109 33,578 36,290 Source: Bloomberg

Net profit (adj.) 31,800 28,540 29,309 33,578 36,290

EPS (BY) 71 6.3 6.5 7.4 8.0 RS LASIEW

PE (x) 8.8 958 95 8.3 7.7 - .

P/B (X) 1.2 1.2 1.1 1.0 0.9 SUNT IAFANIY

EV/EBITDA (x) 10.1 7.7 6.5 6.0 5.6 02-659-8305

Dividend yield (%) 25 4.5 3.7 4.4 5.4

Net margin (%) 27 5.1 77 85 8.4 tanaporn@uobkayhian.co.th

Net debt/(cash) to equity (%) 30.6 24.8 26.3 23.8 20.6 FeInY a1fAsIde

Interest cover (x) 6.2 8.6 11.7 15.3 18.7

ROE (%) 6.6 8.9 11.1 12.7 127 02-659-8032
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STRATEGIC INVESTMENT: VOLUME GROWTH
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FORWARD CORE PE BAND
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PRICES AND SPREAD

2015  1Q16 2Q16 qtd
Dubai price (US$/bbl) 61.3 30.4 43.2 42.0
HDPE Price 1375 1103 1,153 1,152
(US$ftonne)
HDPE Spread 812 759 743 780
(US$ftonne)
PX Spread over 391 415 405 417
condensate
(USS$/tonne)
BZ Spread over 271 272 234 252
condensate
(US$ /tonne)

Source: PTTGC, UOB Kay Hian

REVENUE & ADJUSTED EBITDA STRUCTURE
2Q/2016

Sales Revenue Adjusted EBITDA

M Refinery W Aromatics W Olefins and Derivative W Green MHVS m Others

Source: PTTGC
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