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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) 71 6.3 4.2 6.2 6.4
PE (x) 8.3 9.2 13.8 9.4 9.1
P/B (x) 1.2 1.1 1.1 1.0 0.9
EV/EBITDA (x) 9.6 7.3 7.7 6.3 6.1
Dividend yield (%) 2.6 4.8 3.9 3.7 4.8
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 9.1 111 10.6
Consensus net profit - - 22,611 27,353 29,117
UOBKH/Consensus (x) - - 0.84 1.03 0.99

Source: PTTGC, Bloomberg, UOB Kay Hian
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Estimated Benefit Completed

$200-400M Detail Plan

* = Annualized Benefit
Source: PTTGC

STRATEGIC INVESTMENT: VOLUME GROWTH
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FORWARD CORE PE BAND
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PRICES AND SPREADS
3Q15 | 2Q16 | 3Q16 qtd

Dubai price (US$/bbl) 49.7 432 43.2 46.3
HDPE Price (US$/tonne) 1,234 | 1,153 | 1,139 | 1,136
HDPE Spread

(US$itonne) 812 742 749 699
PX Spread over

condensate (US$/tonne) 397 405 402 373
BZ Spread over

condensate (US$ /tonne) 235 234 253 230

Source: PTTGC, UOB Kay Hian

REVENUE & ADJUSTED EBITDA STRUCTURE
Sales Revenue Adjusted EBITDA

89,714 Yk

W Refinery M Aromatics WOlefins and Derivative = Green MHVS M Others

Source: PTTGC
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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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