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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 2,605,062 2,026,912 1,770,059 1,904,840 2,005,815
EBITDA 284,433 297,551 295,826 321,681 333,236
Operating profit 176,092 153,790 148,506 164,992 174,198
Net profit (rep./act.) 58,678 19,936 73,666 83,459 92,218
Net profit (adj.) 96,763 53,480 72,706 83,459 92,218
EPS (Bt) 33.9 18.7 255 29.2 323
PE (x) 10.3 18.6 13.7 11.9 10.8
P/B (x) 0.9 0.9 0.9 0.8 0.7
EV/EBITDA (x) 5.0 4.7 4.8 4.4 4.2
Dividend yield (%) 2.2 0.8 3.0 3.3 3.4
Net margin (%) 2.3 1.0 4.2 4.4 4.6
Net debt/(cash) to equity (%) 65.1 56.3 35.5 25.7 16.9
Interest cover (x) 8.6 9.9 10.3 111 115
ROE (%) 6.2 1.9 6.6 6.9 7.2
Consensus net profit - - 85,744 94,514 99,029
UOBKH/Consensus (x) - - 0.85 0.88 0.93

Source: PTT, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector

Bloomberg ticker:
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Market cap (Btm):

Market cap (US$m):
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3Q16 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q15 2Q16 3Q16F yoy goq
% chg % chg

Revenue 505,066 420,447 442,732 -12.3 5.3
COGS 457,665 353,604 370,695 -19.0 48
SG&A 20,912 15,801 16,639 -20.4 5.3
EBITDA 59,729 82,151 84,359 41.2 2.7
Share profit of sub. 263 839 856 225.4 2.0
Income tax 7,699 6,912 7,806 14 12.9
Recurring-Profit 26,796 21,555 27,414 2.3 27.2
FX gain/(loss) (6,906) (248) 803 n.a. n.a.
Other non-recurring items (52,845) 3,572 - na. na.
Net income (32,955) 24,879 28,217 na. 134
EPS (Bt) (11.5) 8.7 9.9 na. 134
Gross margin (%) 9.4% 15.9% 16.3%

EBITDA margin (%) 11.8% 19.5% 19.1%

Net margin (%) -6.5% 5.9% 6.4%

Source: PTT PCL, UOB Kay Hian
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GSP FEED COST VS PETROLEUM PRICES
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** Revised feed cost calculation from per sale volume to per GSP production volume

Source: PTT

GSP SALE VOLUME
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PTT CORE PE BAND
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Source: Bloomberg, UOB Kay Hian

SOTP VALUATION

Value
(Btm)

Value|  Methodology
(B/sh)

1.PTT's Operations
PTT core gas and

DCF @ WACC

Oil business 100% 745,029 261 11% G=1.0%
(-) Net debt 167,264 -59
PTT Only- Equity Value 577,765 202
Fair

2. Subsidiaries Share Value Value Value Methodology

holding (Bt/sh) (Btm) _ (Bt/sh)
PTTEP 65.4% 101.0 262,233 918 15xPE
PTTGC 48.9% 70.0 154,244 54.0 11xCore PE
TOP 49.1% 70.0 70,116 245 9.0xPE
SPRC 5.4% 110 2,580 09 8.0xPE
IRPC 36.4% 6.7 49,834 17.4 11.0xPE
GPSC 30.1% 37.0 16,687 5.8 Consensus
3. Affiliates
Others Affiliates 24,156 8.5
Total 1,157,616 405.00
Source: UOB Kay Hian
IMPLIED PE (X)

Regional Peers Contribution to
2016F (x) PTT's EBIT

E&P 16.3 21%
Refinery 144 15%
Petrochemical 137 14%
Gas Business 12.7 50%
Average 13.9

Source: Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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