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OVERWEIGHT
(Maintained)
STOCK PICKS

Share Price Target Price
Company Rec (Bt) (Bt)
IRPC BUY 5.20 6.70
TOP BUY 80.00 87.00
PTTGC BUY 69.50 100.00

Source: UOB Kay Hian

O&G (THAILAND) - TARGET PRICE & REC

Company Target Price (Bt) Rec
BCP 40.00 BUY
IRPC 6.70 BUY
PTT 485.00 BUY
PTTEP 94.00 HOLD
SPRC 12.20 SELL
TOP 87.00 BUY
IVL 43.00 BUY
PTTGC 100.00 BUY
Scc 600.00 BUY

Source: UOB Kay Hian

0&G SECTOR - FORWARD CORE PE BAND

Core PJE (x) Fwd 12 M

----------- Core Profit (Btm)----- -----------Net profit (Btm) --------

Company 2016 1Q17 2Q17F %qoq %yoy 2Q16  1Q17 2Q17F %qoq % yoy Soutce: Borerg, UOB Kay i

BCP 1538 1,775 1554  (125) 10 2467 2084 1118 (463)  (54.7)

IRPC 2,262 %9 1,914 975  (154) 3,706 2366 1214  (487)  (67.2) ANALYST(S)

VL 2890 3322 3,789 141 311 5950 4427 3089 (30.2)  (48.) Tanaporn Visaruthaphong

PTT 21,555 34,104 27,788 (18.5) 28.9 24,879 46,168 28,734  (37.8) 155 +662 659 8305

PTTEP 5464 7,408 6572  (11.3) 203 2661 12284 7,999  (349)  200.6 tanaporn@uobkayhian.co.th

PTTGC 2871 11,134 7,300 (344) 1543 4924 13182 6818  (48.3) 385 Chaiwat Arsirawichai

scc 16,167 14,556 15,000 31 (7.2) 16027 17,38 15000  (13.7) (6.4) +662 659 8301

SPRC 437 1858 1623 (126) 2714 3003 2909 683 (765)  (77.3) chaiwat@uobkayhian.co.th

TOP 3391 6,018 4482  (255) 322 1,753 7075 2430 (65.7)  (68.7) ﬁgse'tzzaﬁrg‘;gzq‘?’”t

Total 56575 81,144 70,022  (13.7) 238 71370 107,880 67,086  (37.8) (6.0) _ :

Source : UOB Kay Hian arsit@uobkayhian.com
PEER COMPARISON
Last Target Upside Market - [ EPS PEG P/B Yield ROE
Company Ticker Rec. Price Price  Downside = Cap  2016A 2017F 2018F CAGR (%) 2017F 2017F 2017F 2017F
(BY) (BY) (%) ussm  (x)  (x (x)  2016-18  (x) ) (%) (%)

Bangchak Petroleum BCPTB  BUY 3325  40.00 203 1357 96 80 74 136 04 11 56 124
IRPC IRPCTB  BUY 525 6.70 216 3180 110 87 75 21.0 03 12 50 146
Indorama Ventures IVLTB BUY 38.00 43.00 13.2 5,427 113 169 13.6 (8.9) (0.5) 1.7 16 11.3
PTT PTTTB BUY 37400 485.00 29.7 31661 113 83 85 155 0.2 08 5.1 10.3
PTT Exploration & Production PTTEPTB HOLD 8475  94.00 10.9 9972 262 135 109 55.0 0.1 08 37 5.9
PTT Global Chemical PTTGCTB BUY  69.30  100.00 444 9262 122 83 79 24.6 0.2 11 37 144
Siam Cement SCCTB  BUY 51000  600.00 17.6 18155 109 113 108 03 35 23 37 178
Star Petroleum Refining SPRCTB  SELL 1450  12.20 (15.9) 183 72 96 99 (144)  (04) 16 57 162
Thai Oil TOPTB  BUY 7850  87.00 10.8 4746 75 72 7.7 (1.0) 16 13 55 189
Sector 85623 127 101 94 13 43 127

Source UoB Kay Hian
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BCP - CORE PE BAND

Core P/E {x) Fwd 12M
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IRPC - CORE PE BAND

Core P/E (x) Fwd 12 M
250

200

150
\ 415D, 15.3
100 M Mean, 108

50 -18D, 6.3

+25D,19.7

250, 1.8

0.0

n
2

14
Jun-14
Aug-14
Oct-14
Dec-14
Feb-15
Jun-15
Aug-15
Oct-15
Dec-15
Feb-16
Apr-16
Jun-16
Aug-16
Oct-16
Dec-16
Feb-17
Apr-17
Jun-17

-1
<

Source: Bloomberg, UOB Kay Hian

-1
<

IVL - CORE PE BAND

Core P/E fx] Fwd 12M
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PTT - CORE PE BAND
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