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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 2,605,062 2,026,912 1,809,973 1,984,503 2,073,508
EBITDA 284,433 297,551 313,522 331,995 337,817
Operating profit 176,092 153,790 164,473 171,566 175,941
Net profit (rep./act.) 58,678 19,936 83,495 87,484 91,668
Net profit (adj.) 96,763 53,480 82,535 87,484 91,668
EPS (Bt) 33.9 18.7 28.9 30.6 32.1
PE (x) 10.1 18.3 11.8 11.2 10.7
P/B (x) 0.9 0.9 0.8 0.8 0.7
EV/EBITDA (x) 4.9 4.6 4.4 4.2 4.1
Dividend yield (%) 2.3 0.8 3.4 3.6 3.6
Net margin (%) 2.3 1.0 4.6 4.4 4.4
Net debt/(cash) to equity (%) 65.1 56.3 34.7 24.2 154
Interest cover (x) 8.6 9.9 10.9 115 11.7
ROE (%) 6.2 1.9 7.4 7.2 7.0
Consensus net profit - 85,021 92,941 98,895
UOBKH/Consensus (x) - 0.97 0.94 0.93
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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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PRICES AND SPREAD
2Q15

Dubai price 61.3
(US$/bbl)
Singapore GRM 8.0
(US$/bbl)
PX Spread over 246
ULG95
(US$/tonne)
BZ Spread over 115
ULG95
(US$/tonne)
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Source: Bloomberg, UOB Kay Hian
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SOTP VALUATION

Value Value Methodology

(Btm)  (Btish)
1.PTT's Operations
PTT core gas and DCF @ WACC
Oil business 100% 735527 258 11% G=1.0%
() Netdebt -161,144 -56
PTT Only - Equity Value 574,383 201

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

PTTEP 65.4% 101.0 262,233 918 0.6xPBV
PTTGC 48.9% 70.0 154,244 540 10.0x Core PE
TOP 49.1% 76.0 76,126 26.7 8.0xPE
SPRC 5.4% 150 3519 12 Equityvalue
IRPC 36.4% 6.8 50,578 177 11.0xPE
GPSC 30.1% 28.0 12,628 4.4 DCF @ WACC

8%, G=1%

3. Affiliates
Others Affiliates 24,156 85
Total 1,157,867 405.00

Source: UOB Kay Hian

IMPLIED PE (x)
Regional Peer Contribution to
2016F (x) PTT's EBIT
E&P 16.3 21%
Refinery 14.4 15%
Petrochemical 137 14%
Gas Business 12.7 50%
Average 13.9

Source: Bloomberg, UOB Kay Hian
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