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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 2,026,912 1,718,846 2,064,786 2,153,701 2,206,372
EBITDA 297,551 316,280 369,979 370,559 376,754
Operating profit 153,790 187,546 230,254 226,222 227,685
Net profit (rep./act.) 19,936 94,609 127,003 123,693 124,543
Net profit (adj.) 101,884 92,567 122,703 123,693 124,543
EPS (Bt) 35.7 324 43.0 43.3 43.6
PE (x) 11.3 125 9.4 9.3 9.3
P/B (x) 1.1 1.0 0.9 0.8 0.7
EV/EBITDA (X) 55 5.2 4.4 4.4 4.3
Dividend yield (%) 0.4 3.3 47 4.3 4.3
Net margin (%) 1.0 5.5 6.2 5.7 5.6
Net debt/(cash) to equity (%) 56.3 50.3 36.3 25.4 15.8
Interest cover (x) 9.9 10.9 11.9 11.8 12.0
ROE (%) 1.9 8.4 10.2 9.0 8.3
Consensus net profit - - 110,422 110,275 113,069
UOBKH/Consensus (x) - - 1.11 1.12 1.10

Source: P,TT PCl,, Bloomberg, UOB Kay Hian

THAILAND
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BUY

(Maintained)

Share Price Bt404.00
Target Price Bt478.00
Upside +18.3%

COMPANY DESCRIPTION

Thailand-based oil & gas company engaged
in the upstream petroleum, downstream
petroleum, coal business and other related
businesses.

STOCK DATA

GICS sector Energy
Bloomberg ticker: PTT TB
Shares issued (m): 2,856.3
Market cap (Btm): 1,158,945.0
Market cap (US$m): 34,838.2
3-mth avg daily t'over (US$m): 51.9
Price Performance (%)

52-week high/low Bt420.00/Bt311.00
1mth 3mth 6mth 1yr YTD
6.0 5.5 3.6 24.3 8.6
Major Shareholders %
MOF 51.2
Vayupak Fund 1 15.3
NVDR 3.0
FY17 NAV/Share (Bt) 461.10
FY17 Net Debt/Share (Bt) 167.16
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ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th
Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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