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OVERWEIGHT (Maintained)

STOCK PICKS

Share Price Target Price
Company Rec (Bt) (Bt)
BANPU BUY 20.90 30.00
VL BUY 58.75 70.00
PTTGC BUY 79.25 125.00
PTT BUY 51.50 65.00

Source: UOB Kay Hian
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ENERGY & PETROCHEM SECTORS - FORWARD
CORE PE BAND

1% 1 Core P/E (x) Fwd 12 M

0 15 20 25 30 35 40

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

2Q17 1Q18 2Q18F % qoq % yoy 2Q17 1Q18 2Q18F % qoq % yoy
BANPU 2,866 2,587 3221 245 12.4 2,260  (1,263) 4,401 na. 94.7
BCP 1,552 1,253 731 (41.7) (52.9) 993 1,146 1,411 231 42.1
IRPC 2,223 2,451 2,517 27 132 1,228 2,752 4,116 49.6 235.1
VL 3,769 4,864 7,274 49.5 93.0 2,937 5,814 8,024 38.0 173.2
PTT 28,003 36,036 33,859 (6.0) 20.9 31,317 39,788 31,890 (19.9) 1.8
PTTEP 5,720 9,624 11,850 231 107.2 7,536 13,381 4,458 (66.7) (40.8)
PTTGC 7,287 11,354 11,000 (3.3) 51.0 6,603 12,388 10,621 (14.3) 60.9
scC 15,252 12,186 13,432 10.2 (119 13,252 12,406 13,620 9.8 28
SPRC 1,157 1,476 1,350 (8.5) 16.7 594 2,573 2,350 8.7) 295.8
TOP 4,959 4,006 3,704 (7.5) (25.3) 3,249 5,608 4,350 (22.4) 339
VNT 602 954 661 (30.7) 9.8 384 954 661 (30.7) 72.1
Total 73,390 86,791 89,599 32 221 70,353 95,547 85,902 (10.1) 22.1

Source: UOB Kay Hian
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PEER COMPARISON

Last Target Upside Market e PE ------
Company Ticker Rec. Price Price  Downside Cap 2017  2018F

(BY (BY (%) (US$m) (x) (x)
Banpu BANPU TB BUY 20.90 30.0 435 3,240 13.7 8.9
Bangchak Petroleum  BCP TB BUY 34.25 42.0 22.6 1,416 8.2 8.6
IRPC IRPC TB BUY 6.35 8.3 30.7 3,897 114 9.1
Indorama Ventures IVLTB BUY 58.75 70.0 19.1 9,788 14.8 15.6
PTT PTTTB BUY 51.50 65.0 26.2 44,174 10.9 12.7
PTTEP PTTEP TB HOLD 133.50 141.0 5.6 15,916 29.4 17.2
PTTGC PTTGC TB BUY 79.25 125.0 57.7 10,731 9.1 7.6
Siam Cement SCCTB BUY 426.00 610.0 432 15,351 9.3 8.9
Star Petroleum Refining SPRC TB BUY 13.80 20.0 449 1,797 6.7 7.6
Thai Ol TOP TB HOLD 79.50 82.0 31 4,870 6.5 9.7
Vinythai VNT TB BUY 22.80 31.0 35.8 811 12.0 8.8
Sector 111,991 13.3 12.1
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EPS

CAGR PEG PIB  Yield  ROE
201719 2018F  2018F  2018F  2018F
(%) (x) (x) (%) (%)
175 02 0.9 34 109
126 (18) 1.0 6.0 111
143 0.4 14 4.7 155
48 (28) 2.4 13 163

16 (09 16 39 8.9
336 0.2 13 40 9.1
130 0.4 1.2 55 161
53 2.2 17 45 177
(25.2) (0.6) 1.2 8.0 172
160)  (03) 1.2 44 12.8
25.1 0.2 14 46 169
15 4.0 121

Source: UOB Kay Hian
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