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Stock Rating Price (Bt) End-17 Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
22-Dec-16 TP 2016E  2017E 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E
BCP BUY 32.75 38.00 12.3 12.3 9.7 8.6 1.2 1.1 4.6 5.2 12.2 12.5
IRPC BUY 4.74 5.80 6.2 9.3 9.7 10.7 1.2 1.1 4.6 4.2 14.0 11.4
PTTGC BUY 63.00 70.00 25.2 0.1 11.1 11.1 1.1 1.0 4.1 4.1 10.7 9.7
TOP HOLD 71.00 73.00 56.0 -10.3 7.6 8.5 1.4 1.3 5.9 5.3 17.5 14.5
SPRC SELL 12.30 12.10 -16.0 9.4 7.7 8.5 1.3 1.2 6.5 5.9 16.8 14.4
PTTEP SELL 91.50 86.00 nm 40.9 22.5 16.0 0.9 0.9 2.2 3.1 4.7 5.5

Source: FSS Estimates
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Unit : MBD ::';;:.'fu: Adjustment I.l:":ld m-
Jan"17
Algeria 1L.09 =0.05 1.04
Angola® 175 -0.08 1.67
Ecuador 0.55 -0.03 0.52
Gabon 0.20 -0.01 0.19
Indonesia** 0.72
Iran 3in 0.09 3.80
Iraq 4.56 =0.21 4.35
Kuwait 2.84 -0.13 271
Libya 0.53
Migeria 1.63
Qatar 0.65 -0.03 0.62
Soudi Arabia 10.54 -0.49 10.06
UAE 3.0 -0.14 2.87
Venezuela 207 -0.10 1.97
Total Crude 33.85 -1.18

Source: Thai Oil

* Angola reference production in Sep-14
- its

Source: Thai Oil
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