UOBKayHian

your trusted financial partner

Company Update

THAILAND

Thursday, 17 November 2016

usa. Uan. (PTT)

2711Zm’ilizfﬂvu’mnm“imuﬁ”'mﬁﬁhﬁozha 1H60

waadrinlsgnsaes PIT szdadulasiotioslulnsans 4/50 wazdas 1H60 nyRaINFUNL
feedstock mwmasﬂm mumnawmﬂsummmu‘luma 2HB0 AnnsUsUT I faTii e 1T
Tdtyey motu Liﬂmm'm'l"liamﬂm PTT azagn86a%n 0% il 60 dmsunganaceuuazllng
WA 1ga U W ﬂ'lIiﬂ‘YlﬁNLL%'J[%NLEIU[E]?J%T%U%%’I \dw PTTEP (+36% yoy) ez PTTGC
(+29.5%) ¥ NN ASAIUUEIN F0 ¥ PTT saes1aiinanedl 430.00 U

Lﬂﬁlﬂ'liﬂﬂﬂﬂ

ﬂi“’Lﬂ%ﬂ']FIEIJYIVLI?ITUna‘UN’I’ﬂ’Iﬂﬂ’liﬂi“’m»l%ﬂ']mi’l“ﬁﬂElx‘ilﬂav[,ﬂ%

mmﬂmuwumuawu‘luﬂ 60 USHNY AATAINABsnsiawalanIul 60 azfinduin
1.2 mbpd Sexnnindwnaneiiiuladu 0.4 mbpd ‘luﬂmumimmﬁmmuuaa‘lmkum
ANNAaInIsn A uguTundoansiiludinaasdnwans idu nandainduainansyy ndu
amasiibasanlaigniiozndn ninngalanfinfusuamiinnisuiniisduasegil 33 mopd
3~mwmsﬂ5~ﬂu‘lmm 30 8. 59 (nfdinTsudaluanziiiods 33.5-34 mbpd) 191
AAIgUReA- aﬂmum[aﬂa] \inmNaNRalngas 1H60 ad1elsia ninlaifinisusuani
n1sHBAUNTWE 13110 gURIA-gUNIMazIARANANR AT 2HE0 unw gUFn1sAadl
sAssuiugluazdiagi 50-55 3eganigs uidiaa ﬂﬂiﬂﬂl,ﬂﬁl\‘iﬂU‘UiuN'lEuﬂﬁi‘ZIﬂ\‘iLi’l
PTT auuuaamnmnwunummsnausluﬂ 60 PTT AR Singapore GRM ¥ 60 azgedn
88l 6.60-7.70 wagansge/urdies Weudulul so ‘nmm gl 6 (ASHEYANIFT/UI5L9A
mnmwmmmiwmnmnmmwummmsﬂau wananih usENY P TRy s T O
USusaRamw yoy mmmnmrs'mmmmaon'ﬁnwfﬁaum’[ana sifnEudn 478,000bpd Tuil 60
20Uz wmﬂﬁwwmamﬂ’[ﬂam zifinEwiies 331,000bpd uaz mmmﬂimwummﬂmmaaa
Q"‘ZIEI’]EJWJ‘ZI% yoy wuumﬂmwmaamsmumamammﬂwmnwua ﬂmwmmﬂwmqmu
mﬂwmamnﬂsﬂﬂgmimmum 194 UszanminIs Singapore GRM 28915187n31289 PTT lae
AIRagh 5.80 WSBRENSgY /U158 1ull 60

AR margin azlsunfnadaundadlud 60 UIuny AAaEUIANTII L98iniba condensate
1Y 60 3zdanmIasaInAIdInIsHEATnAMIT I I naa1Alag@n1za1nl5onEm Reliance
Industries BN18LAD 4 LWH 1 (n’naon'ﬁwamww'flﬁauaaw 0.8 B1WAK) wimmau N.8.59
uaziWe 2 (mmmwamwwﬂﬂauaw 1.45 A1%AK) FululBon §.0.60 F19z9093UAN
maamswniﬂﬁawawumnamﬁﬂ (Anwspenisuazdwnateluefeudinuaznzinean
NANGBET +4.4% yoy WAL +8% yoy RINATEL)

KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 2,605,062 2,026,912 1,690,283 1,868,805 1,950,920
EBITDA 284,433 297,551 325,462 368,482 371,528
Operating profit 176,092 153,790 190,850 211,794 212,489
Net profit (rep./act.) 58,678 19,936 103,843 113,156 114,183
Net profit (adj.) 96,763 101,884 94,556 113,156 114,183
EPS (Bt) 33.9 35.7 331 39.6 40.0
PE (x) 9.9 9.4 10.2 8.5 8.4
P/B (x) 0.9 0.9 0.8 0.7 0.7
EV/EBITDA (x) 4.8 4.6 4.2 3.7 3.6
Dividend yield (%) 2.3 0.5 4.3 4.7 4.7
Net margin (%) 2.3 1.0 6.1 6.1 5.9
Net debt/(cash) to equity (%) 65.1 56.3 329 20.3 10.3
Interest cover (x) 8.6 9.9 11.2 12.7 12.8
ROE (%) 6.2 1.9 9.1 9.1 8.4
Consensus net profit - - 88,158 96,809 100,711
UOBKH/Consensus (x) - - 1.07 1.17 1.13

Source: PTT Bloomberg, UOB Kay Hian
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Stock Data

GICS sector
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GSP FEED COST VS PETROLEUM PRICES
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Value Value Methodology PRlCES AND SPREADS
(Btm) (Bt/sh)
1.PTT's Operations 3Q15 2Q16 3Q16 qtd
PTT core gas and DCF @ WACC S
Oilbusiness 100% 667,673 234 10.8% G=1.0% Egiaég'fze (USS$/bbl) a7 432 432 463
rice
(-) Netdebt (19,766) (7) (US$/tonne) 1234 | 1153 | 1139 | 1136
PTT Only - E i Val 647,907 227
A ae Fair '("U'Dsgft;%reefd 812 | 742 | 749 | 699
2. Subsidiaries Share Value Value Value Methodology PXSpreadover
holding (Bt/sh) (Btm) (Bt/sh)
PTTEP 65.4% 101.0 262,233 91.8 15 0xCore PE condensate 397 405 402 373
PTTGC 48.9% 70.0 154,244 54.0 11.0xCore PE (US$/tonne)
TOP 49.1% 70.0 70,116 24.5 8.0x PE BZ Spread over
SPRC 5.4% 11.0 2.580 0.9 7-0xPE condensate (US$ 235 234 | 253 230
IRPC 36.4% 6.7 49,834 17.4 11.0xPE /tOnne)
GPSC 30.1% 38.0 17,138 6.0 consensus "
3. Affiliates Source: PTTGC, UOB Kay Hian
Others Affiliates 24,156 8.5
Total 1,228,209 430.00
Source: UOB Kay Hian IMPLIED PE (X)
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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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