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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F wq PN
Net turnover 395,380 296,605 255274 291,725 313,144 K
EBITDA 5,874 24,302 30,714 27,130 24,922 Oct15 Deci5s Feb16 Apri6 Jun16 Aug 16
Operating profit (658) 17,537 24,586 21,251 19,267
Net profit (rep./act.) (4,026) 12,181 18,659 15,484 13,574 Source: Bloomberg
Net profit (adj.) 4,174 16,377 14,999 15,484 13,574 o o wad
EPS (Bt) 2.0 8.0 7.4 7.6 6.7  WNILATIZN
PE (x) 34.0 8.7 95 9.2 10.4 - .
P/B (x) 16 15 13 13 12  SUNTIATANIY
EV/EBITDA (x) 29.0 7.0 55 6.3 6.8 02-659-8300
Dividend yield (%) 3.0 2.2 53 4.4 3.8
Net margin (%) (1.0) 41 7.3 5.3 4.3 tanaporn@uobkayhian.co.th
Net debt/(cash) to equity (%) 59.2 41.0 26.9 25.0 23.7 v L e o o e
Interest cover (x) 15 7.1 8.4 7.2 6.5  UJYIRIUN BTHTEIUY
ROE (%) n.a. 13.2 18.4 14.2 11.7 02-659-8301
Consensus net profit - - 15,983 14,820 14,815
- - 0.94 1.04 0.92 chaiwat@uobkayhian.co.th
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3Q16 RESULT PREVIEWS
Year to 31 Dec 3Q15 2Q16 3Q16F yoy goq
(Btm) % chg % chg
Revenue 74,721 72,368 62,216 -16.7 -14.0
Operating cost 73,729 63,007 57,726 -217 -84
SG&A expense 668 667 834 24.8 25.0
EBITDA 843 11,294 6,731 698.1 -40.4
EBIT -1,051 9,403 4,840 n.a. -48.5
Tax (expense)/Reversal -317 -688 -484 52.6 -29.6
Net income -2,294 7,753 3,394 na. -56.2
EPS (Bt) -1.12 3.80 1.66 na. -56.2
Inventory gain/(loss) & NRV -4,855 3,558 -635 -86.9 n.a.
FX gain/(loss) -2,568 110 395 n.a. 257.7
Recurring income 5,129 4,120 3,239 -36.8 -214
Gross margin (%) 1.3% 12.9% 7.2%
EBITDA margin (%) 1.1% 15.6% 10.8%
Net profit margin (%) -3.1% 10.7% 5.5%
Source: TOP, UOB Kay Hian
KEY VALUE DRIVER

3Q15 2Q16 3Q16F yoy % chg goq % chg
Refinery Business
CDU utilisation rate 107 109 107
Marketing gross refining margin
(GRM) (Excluding stock gain/loss)
(US$/bbl) 6.6 44 42 -36.4 -45
stock gain/loss
(US$/bbl) -49 4.2 -0.6 -87.1 na.
Aromatics Business
BTX utilisation rate 91 80 80
Market P2F
(US$iton) 54.0 99.0 110.0 103.7 111

Source: TOP, UOB Kay Hian
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PRICES AND SPREAD

3015
Dubai price (US$/bbl) 49.7
GRM (US$/bbl) 6.1
PX Spread over ULG95
(US$/tonne) 233
BZ Spread over ULG95
(US$/tonne) 74

Source: Bloomberg, UOB Kay Hian
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Anti-corruption Progress Indicator 2016
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