UOBKayHian

your trusted financial partner

Sector Update

Oil & Gas Sector Update
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PEER COMPARISON

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

(BY) (BY) (%) (US$m) ) )
Bangchak Petroleum  BCP TB BUY 36.25 420 15.9 1,526 8.6 9.1
Esso (Thailand) ESSO TB HOLD 15.70 16.7 6.4 1,662 75 8.4
IRPC IRPC TB BUY 6.95 8.3 194 4,343 12.5 10.0
PTT PTTTB BUY 52.00 65.0 25.0 45,421 11.0 12.6
PTTEP PTTEPTB HOLD 142.50 151.0 6.0 17,300 314 18.9
PTTGC PTTGC TB BUY 83.25  125.0 50.2 11,479 9.6 8.0
Star Petroleum Refining SPRC TB BUY 15.20 20.0 31.6 2,015 7.4 8.4
Thai Ol TOP TB HOLD 83.50 82.0 1.8) 5,209 6.9 10.2
Sector 88,956 14.4 12.7

Source: UOB Kay Hian
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OVERWEIGHT
(Maintained)
STOCK PICKS

Share Price Target Price
Company Rec (Bt) (Bt)
IVL BUY 60.25 77.00
PTTGC BUY 83.25 125.00
PTT BUY 52.00 65.00

Source: UOB Kay Hian

SHARE PRICE PERFORMANCE (% YTD)
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EPS
CAGR PEG P/B Yield ROE
2017-19  2018F  2018F  2018F  2018F

() (%) () () (%) (%)
6.8 126 (L9) 11 5.7 111
94 (108  (0.7) 16 11 208
96 143 04 15 43 155

10.7 13 (1.0 16 3.8 9.0
15.3 43.2 0.3 14 3.6 8.8
75 13.0 04 12 5.2 16.1

132 (2520  (07) 13 7.2 172
97  (160)  (03) 13 42 128
11.0 15 41 109
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