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3Q16 RESULTS
Year to 31 Dec (Btm) 3Q15 2016 3Q16 yoy%chg qgog% chg
Revenue 94,466 66,385 90,554 4.1 36.4
Operating cost (88,155) (58,062) (81,390) 1.7 40.2
EBITDA 7,824 10,119 12,210 56.1 20.7
EBIT 3,438 5,678 6,312 83.6 11.2
FX gain/(loss) (1,393) (50) 272 na. n.a.
Recurring income 5,235 2,793 4,216 -19.5 51.0
Net income 1,207 4,924 6,223 4154 26.4
EPS (Bt) 0.27 1.09 1.38 4154 26.4
Gross margin (%) 6.7 12.5 10.1
EBITDA margin (%) 8.3 15.2 135
Net margin (%) 13 74 6.9

Source: PTTGC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 574,010 403,440 288,002 354,283 387,414
EBITDA 34,220 44,740 42,513 51,734 53,647
Operating profit 15,798 42,234 24,797 32,975 33,725
Net profit (rep./act.) 15,372 20,502 21,742 28,162 28,916
Net profit (adj.) 31,800 28,540 19,101 28,162 28,916
EPS (Bt) 7.1 6.3 4.2 6.2 6.4
PE (x) 8.5 9.4 141 9.6 9.3
P/B (x) 1.2 11 1.1 1.0 1.0
EV/EBITDA (x) 9.7 7.4 7.8 6.4 6.2
Dividend yield (%) 2.6 4.7 3.8 3.6 4.7
Net margin (%) 2.7 5.1 7.5 7.9 7.5
Net debt/(cash) to equity (%) 30.6 24.8 26.5 26.8 25.7
Interest cover (x) 6.2 8.6 9.4 13.7 14.3
ROE (%) 6.6 8.9 9.1 11.1 10.6
Consensus net profit - - 22,790 27,422 29,152
UOBKH/Consensus (x) - - 0.84 1.03 0.99

Source: PTTGC, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector
Bloomberg ticker:
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Market cap (Btm):
Market cap (US$m):
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KEY VALUE DRIVER
yoy qoq
3Q15 2Q16 3Q16 % chg % chg
Refinery
CDU Utilisation rate (%) 101 35 99
GRM (excl. stock gain/loss) (US$/bbl) 49 4.6 4.1 -16.3 -11.2
Refinery EBITDA Margin (%) 4% 3% 5%
Aromatics
BTX Utilisation rate (%) 57 83 75
Market Product-to-Feed (P2F) 183 147 181 -1.1 23.1
(US$iton)
Aromatics EBITDA Margin (%) 4% % 9%
Olefins
Total PE Utilisation rate (%) 113 93 112
Olefins EBIDA Margin (%) 24 24 *28

* Including impact of US$33m insurance claim;

Source: PTTGC, UOB Kay Hian
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+  Proturement Duration: 17 Weeks.

*  Plant Operation

*  Supply Chain Phase3d:

« Maint and Implemantation

+  Commesdal imglemertation plan (LI | pyration: 18 Manths
This phase s conducted from | medement plan
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STRATEGIC INVESTMENT: VOLUME GROWTH
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PRICES AND SPREADS
3Q15

Dubai price (US$/bbl) 49.7

HDPE Price (US$/tonne) 1,234

HDPE Spread 812

(US$ftonne)

PX Spread over 397

condensate (US$/tonne)

BZ Spread over 235

condensate (US$ /tonne)
Source: PTTGC, UOB Kay Hian
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REVENUE & ADJUSTED EBITDA STRUCTURE

20/2016
Sales Revenue

Adjusted EBITDA

B Refinery MAromatics B Olefing and Derivative ¥ Green BHVS B Others

Source: PTTGC
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