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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 2,026,912 1,718,846 1,868,805 1,950,920 1,973,515
EBITDA 297,551 316,280 352,460 354,855 370,338
Operating profit 153,790 187,546 195,772 195,817 196,151
Net profit (rep./act.) 19,936 94,609 113,156 114,183 116,048
Net profit (adj.) 101,884 92,567 113,156 114,183 116,048
EPS (Bt) 35.7 324 39.6 40.0 40.6
PE (x) 11.0 12.2 9.9 9.9 9.7
P/B (x) 1.0 1.0 0.9 0.8 0.7
EV/EBITDA (x) 4.7 4.4 4.0 3.9 3.8
Dividend yield (%) 0.4 3.4 4.0 4.0 4.0
Net margin (%) 1.0 5.5 6.1 5.9 5.9
Net debt/(cash) to equity (%) 56.3 50.3 21.1 10.8 1.3
Interest cover (x) 9.9 10.9 12.3 12.3 12.8
ROE (%) 1.9 8.4 9.2 8.4 7.9
Consensus net profit - - 101,936 106,284 116,048
UOBKH/Consensus (x) - - 1.11 1.07 1.00
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Bloomberg ticker:
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Market cap (Btm):
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Value
(Btm)

Value
(Btish)

Methodology

1.PTT's Operations
PTT core gas and
Oil business 100%
(-)Netdebt

PTT Only - Equity Value

667,673

(19,766)
547,907

DCF @ WACC
234 10.8% G=1.0%

(1)
221

Fair
Value
holding  (Bt/sh)

2.Subsidiaries Share

Value
(Btm)

Value
(Btish)

Methodology

PTTEP 65.4% 101.0
PTTGC 48.9% 70,0
TOoP 49.1% 70.0
SPRC 54% 110
RPC 36.4% 6.7
GPSC 30.1% 380

262,233
154,244
70,116
2,580
49,834
17,138

918 15.0xCore PE
54.0 11.0xCore PE
245 8.0xPE
0.9 7.0xPE
174 11.0xPE
6.0 Consensus

3. Affiliates

Others Affiliates

24,156

Total

1,228,209

Source: 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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