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Stock Rating Price (Bt) End-18 Profit Growth (%) Dividend yield (%)

25-Dec-17 TP 2017E 2018E 20170 2018E 2017E 2018E 2017E 2018E 2017E 2018E
BANPU BUY 18.80 21.00 226.1 -5.8 8.7 9.2 1.1 1.1 5.4 5.1 9.5 8.2
BCP HOLD 40.50 41.00 45.0 4.5 10.1 9.7 1.3 1.2 4.4 4.6 11.6 11.2
IRPC BUY 6.95 7.40 -20.8 25.4 15.7 11.6 1.7 1.5 2.6 3.5 11.5 13.1
PTT HOLD 448.00 440.00 20.8 3.2 10.7 10.4 1.6 1.4 4.2 4.4 14.5 13.8
PTTEP HOLD 100.50 102.00 89.1 0.6 15.6 15.5 1.1 1.0 3.2 3.2 6.2 6.0
SPRC SELL 17.30 16.70 -13.4 4.8 10.9 10.2 1.7 1.6 5.5 5.9 16.1 15.8
TOP SELL 103.50 90.00 5.6 7.3 10.6 11.5 1.8 1.7 4.7 4.4 16.4 14.1
GGC HOLD 16.30 17.00 95.2 4.9 35.8 14.0 1.5 1.4 1.2 3.2 1.3 3.2
PTTGC BUY 85.25 89.00 36.4 -8.5 10.6 11.6 1.4 1.4 4.7 4.3 13.7 117

Source: FSS Estimates
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Asia Pacific and Middle East Effective CDU Addition VS Additional Demand

—Middle East mmChina == 0ther AP mmJapan C—1India mmVietnam C_Teapot ® Net Addition — AP & ME Demand Growth

Demand growth > New Capacity Addition
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Note: Adjusted capacity based on start-up peried (effective additional capacity)

Source: Thai Oil
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