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5-YEAR INVESTMENT PLAN

Year to 31 Dec (US$m) 2016F 2017F  2018F  2019F  2020F 2021F Total

Operating Expenditure

old 1,353 1,450 1,308 1,226 1,331 - 6,668

New - 1,260 1,272 1,235 1,159 1,182 6,108

% chg n.a. -13 -3 1 -13 n.a. -8

Capital Expenditure

Old 2,090 2,726 2,673 2,401 1,207 - 11,097

New - 1,643 1,895 1984 1,880 1,440 8,842

% chg n.a. -40 -29 -17 56 n.a. -20

Sales Volume (kboed)

Old 323 320 312 286 292 -

New - 312 311 300 276 263

% chg n.a. -3 0 5 -5 n.a.
Source: PTTEP
KEY FINANCIALS
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 247,817 185,771 154,595 170,329 178,822
EBITDA 175,815 132,644 113,022 125,965 131,906
Operating profit 92,600 39,823 36,333 42,068 41,317
Net profit (rep./act.) 21,490  (31,590) 19,510 26,551 26,031
Net profit (adj.) 49,525 26,847 18,323 26,551 26,031
EPS (Bt) 125 6.8 4.6 6.7 6.6
PE (x) 7.8 14.5 21.2 14.6 14.9
P/B (x) 0.9 0.9 0.9 0.9 0.8
EV/EBITDA (x) 2.0 2.6 31 2.8 2.7
Dividend yield (%) 4.6 3.1 2.0 2.7 2.7
Net margin (%) 8.7 (17.0) 12.6 15.6 14.6
Net debt/(cash) to equity (%) 2.3 (2.2) (6.8) (8.5) (10.5)
Interest cover (x) 22.8 17.7 15.3 17.9 18.9
ROE (%) 5.4 n.a. 4.7 6.1 5.7
Consensus net profit - - 17,819 22,766 27,945
UOBKH/Consensus (x) - - 1.03 1.17 0.93

Source: PTTEP, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Energy
Bloomberg ticker: PTTEP TB
Shares issued (m): 3,970.0
Market cap (Btm): 388,066.1
Market cap (US$m): 10,855.6

3-mth avg daily t'over (US$m): 26.7
Price Performance (%)

52-week high/low Bt98.50/Bt42.50

1mth 3mth 6mth 1yr YTD
6.5 17.8 19.2 94.5 1.6
Major Shareholders %
PTT 65.3
State Street Bank and Trust Co. 2.2
BNP Paribas Securities 2.1
FY16 NAV/Share (Bt) 112.73
FY16 Net Debt/Share (Bt) 9.55
Price Chart
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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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