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3Q18 EARNINGS PREVIEW

(Btm)

BANPU
BCP
IRPC
IVL
PTT
PTTEP
PTTGC
Scc
SPRC
TOP
VUNT
Total

-------- Core Profit --------- Net Profit
3Q17 2Q18 3Q18F %aqog  %yoy 3Q17 2Q18 3Q18F %aqoq % yoy
3,836 4,223 4,479 6.1 16.8 2,025 3971 3,142 na. 55.1
902 77 1,408 81.2 56.1 1,316 1,007 1,537 52.7 16.8
2,746 2,319 1578  (32.0) (42.5) 3,248 4,050 2,430 (40.0) (25.2)
4,618 7,463 7,290 (2.3) 57.9 3,516 8,243 8,390 18 138.6
37,957 32,494 34,456 6.0 (9.2) 22,332 30,029 19,102 (36.4) (14.5)
72718 10,774 11,735 8.9 61.2 (8,682) 3590 11,306 214.9 na
9,159 10,153 10,535 38 15.0 9,955 10,828 11,560 6.8 16.1
11,176 12,181 10,420  (14.5) (6.8) 11,83 12,401 11,190 9.8) (5.5)
2,327 1,140 1,050 (7.9 (54.9) 2,819 2,323 1,470 (36.7) (47.9)
5,927 2,288 3,705 62.0 (37.5) 7,605 4,795 4,934 29 (35.1)
487 510 864 69.4 77.4 355 510 864 69.3 143.2
86,413 84,322 87519 38 13 56,327 81746 75924 (7.1) 34.8

Source: UOB Kay Hian
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°
PEER COMPARISON
Company Ticker
Banpu BANPU TB
Bangchak Petroleum BCP TB
Esso (Thailand) ESSO TB
IRPC IRPC TB
Indorama Ventures IVLTB
PTT PTT TB
PTTEP PTTEP TB
PTTGC PTTGC TB
Siamgas & Petrochem SGP TB
Star Petroleum Refining  SPRC TB
Thai Oil TOPTB
Vinythai VNT TB

Source: UOB Kay Hian

Rec.

BUY
BUY
HOLD
BUY
BUY
BUY
HOLD
BUY
BUY
BUY
HOLD
BUY

Last
Price
(BY)
18.20
33.25
15.40
6.20
56.75
51.00
143.50
77.00
11.10
14.30
84.00
23.40

Target
Price
(BY)
30.0
42,0
16.7
8.3
71.0
65.0
151.0
125.0
145
20.0
82.0
31.0

Upside
Downside
(%)
64.8
26.3
8.4
33.9
35.7
275
52
62.3
30.6
39.9
(24)
32.3

Market
Cap
(US$m)
2,847
1,387
1,615
3,839
9,655
44,143
17,263
10,521
618
1,879
5,193
840

PE
2017 2018F  2019F
() () (x)
19 77 8.6
79 83 63
73 83 92
12 89 85
153 131 106
108 124 105
316 190 154
88 74 69
73 87 80
7079 125
69 102 98
123 90 179
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OVERWEIGHT
(Maintained)
STOCK PICKS

Share Price Target Price
Company Rec (Bt) (Bt)
PTT BUY 51.00 65.00
BCP BUY 33.25 42.00
PTTGC BUY 77.00 125.00

Source: UOB Kay Hian

SHARE PRICE PERFORMANCE (% CHG YTD)
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ENERGY & PETROCHEM SECTORS - FORWARD
CORE PE BAND
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CAGR  PEG P/B Yield ROE
2017-19  2018F  2018F 2018F  2018F
(%) ) () (%) (%)
175 01 08 39 109
126 (1.8) 1.0 62 111
108  (0.7) 16 11 208
143 04 13 48 155
200 08 23 19 185
13 (1.0) 16 39 9.0
432 03 14 36 8.8
130 0.4 11 57 161
@7n (05 15 46 189
252)  (0.7) 13 77 172
160)  (0.3) 13 42 128
251 0.2 15 44 169
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