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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized earnings 11,136 -7,240 14,648 14,471
Net profit 9,316  -4,026 12,429 13,909
Normalized EPS (Bt) 5.46 -3.55 7.18 7.09
% growth Y-Y 17.9 nm nm -1.2
EPS (Bt) 4.57 -1.97 6.09 6.82
% growth Y-Y -24.4 nm nm 11.9
EPS (Bt) - full dilution 4.57 -1.97 6.09 6.82
% growth Y-Y -24.4 nm nm 11.9
Dividend (Bt) 2.30 1.16 1.23 2.73
BV/share (Bt) 44.57 40.54 45.13 50.25
EV/EBITDA (x) 9.2 62.7 7.2 6.8
Normalized PER (x) 11.8 -14.2 9.0 8.9
PER (x) 14.1 -25.5 10.6 9.3
PBV (x) 1.4 1.2 1.4 1.3
Dividend yield (%) 3.6 2.3 1.9 4.3
YE No. of shares (million) 2,040 2,040 2,040 2,040
No. of shares - full dilution 2,040 2,040 2,040 2,040
Par (Bt) 10.00 10.00 10.00 10.00

Source: Company data, FSS estimates
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3Q15 Earnings Results

(Bt mn) 3015 2015 %Q-Q  3Q14 % Y-Y ~ Comment
Revenue 74721 79,036 5.5% 88,254  -15.3% - 3Q15 M lIUUGAUAAILATE 993 AL
Costs of goods sold 73,728 69,857 5.5% 90,829  -18.8% LHaIdINIUINaIaNUAToain 4,654
Gross Profit 993 9,179  -89.2%  -2,575 nm  8U. W§z NRV -201 au. 3tz 2Q15
SG&A costs 668 716 6.7% 542 23.2%  ThTudu 9,179 au. laaduinlsadon
Normalized profit* -273 7,594 nm -3,431 92.0%  WHn 2,234 au. uaz NRV 180 au.

Norm profit ex. stock gain/loss 4,582 5180  -11.5% 859  433.4% - %ONIINK 3Q15 UHAMANUIINTIINI
Net profit 2294 6228 o 2475 55y AAEIINdaNUaNUREn 2,568 aU. waz
Gross margin 1.3%  11.6%  -88.6%  -2.9% am 13 Hedging 547 au.

Norm profit margin® 0.4% 9.6% m 3o soex - onadinIulunaiigedu fasen
Norm profit margin ex. stock gain/loss 6.1% 6.6%  -6.4% von soox  TOP BVlglasmassmuswalvajiond)
Net profit margin -3.1% 7.9% nm -2.5% -24.6% 20-17 RIS OL awmmaﬁuﬂuwawmw

WaTnansaIw ROE neties livulu
Iz mn1IvadILN . .

- dazanum e s e A auaY
alut 2015 Tafl $49.0/u1315a uaz T
2016 Uafl $54.0/U15138

Note: *Normalized profit 1uri 7imnmi@"71ﬁuﬁﬁwﬁn TINNBNIENUIIN Stock gain/loss (before tax) lLlae Reversal of net realizable value (before tax)

Source: FSS Research

Key drivers
2010 2011 2012 2013 2014 Q1/2015 Q2/2015 Q3/2015
GRM ($/bbl) 3.3 4.6 5.3 4.3 5.7 8.8 7.4 6.6
Accounting GRM ($/bbl) 4.1 6.2 4.5 5.1 1.2 7.3 9.9 1.7
P2F - Aromatics ($/ton) 112 143 126 147 46 11 76 54
P2F - Base oil (5/ton) 142 178 135 144 112 108 139 119
GIM ($/bbl) 5.7 7.8 7.6 6.8 6.2 8.9 9.0 7.8
Accounting GIM ($/bbl) 6.5 9.3 6.9 7.6 1.9 7.4 11.4 3.1

Source: Company data and FSS Research

Key product spread margin

Q1/2014 Q2/2014 Q3/2014 Q4/2014 Q1/2015 Q2/2015 Q3/2015
Dubai ($/bbl) 104.4 106.1 101.5 74.4 52.1 61.4 50.1
ULG95-DB ($/bbl) 14.6 16.1 13.2 13.4 15.4 19.8 19.4
JET-DB ($/bbl) 17.0 14.3 14.5 17.7 17.0 13.5 10.9
Diesel-DB ($/bbl) 17.8 16.0 14.4 16.0 16.3 13.7 10.8
HSFO-DB ($/bbl) -8.5 -10.6 -8.4 -5.6 -1.9 -3.5 -8.1
PX-ULG95 ($/ton) 273.0 220.0 371.0 252.0 254.5 246.4 233.1
BZ-ULG95 ($/ton) 285.0 254.0 327.0 207.0 102.2 115.5 75.9
500SN-HSFO ($/ton) 486.0 501.0 500.0 493.0 373.0 400.0 507.0
Bitumen-HSFO ($/ton) -69.0 -77.0 -66.0 85.0 24.3 21.2 81.4

Source: Company data and FSS Research

Peer comparisons

Company * EV(mTHB) E!CEZBAIEA E!CEZBAIEA P/EFY2015  P/E FY2016 3:;"‘;9('2‘;
BANGCHAK PETROLEUM PCL 49,913 69,097 5.92 5.73 8.65 8.34 3.86%
ESSO THAILAND PCL 19,381 35,179 7.30 5.91 13.49 8.48 nm
IRPC PCL 84,190 138,173 9.11 7.75 11.05 9.67 1.94%
PTT GLOBAL CHEMICAL PCL 260,276 312,799 6.31 5.82 9.77 8.57 4.33%
Average 103,440 138,812 7.16 6.30 10.74 8.77 3.38%

Source: Bloomberg and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E  2016E
Revenue 447,432 414,575 390,090 292,854 294,145 Net profit 12,320 9,316  -4,026 12,429 13,909
Cost of sales 432,312 397,542 394,150 272,461 274,233 Depre. & amortization 6,286 5,616 6,015 6,619 6,619
Gross profit 15,120 17,033 -4,060 20,393 19,912 Change in working capital 6,063  -2,776 24,199 2,047 -128
SG&A 2,631 2,582 2,641 2,863 2,863 Other operating cash flow -1,620 3,975  -1,755 3,638 1,614
Operating profit 12,489 14,451 -6,701 17,530 17,050 Cash flow from operations 23,049 16,131 24,433 24,733 22,013
Other income 4,299 33 6,042 240 1,896 Capital expenditure 6,015 690 18,999 13,447 5,945
EBIT 16,788 14,484 -659 17,770 18,946 Others 18,748 25,552 1,347 0 0
EBITDA 20,350 22,337 2,651 26,351 25,861 Cash flow from investing 24,763 26,242 20,346 13,447 5,945
Interest charge 2,343 3,786 3,966 3,623 3,244 Free cash flow -1,714 10,111 4,087 11,287 16,069
Tax on income 1,789 1,160 -920 1,463 1,527 Net borrowings 1,111 28,065 5,237  -12,338  -3,114
Earnings after tax 12,656 9,538 -3,705 12,685 14,175 Equity capital raised 0 0 0 0 0
Minority interest 336 222 321 256 266 Dividends paid -5,099  -6,116  -4,201 -3,060  -3,463
Net profit 12,320 9,316 -4,026 12,429 13,909 Others -1,967  -6,995  -4,189 -3,552 -1,505
Normalized earnings 9,443 11,136 -7,240 14,648 14,471 Cash flow from financing -5,955 14,954  -3,153  -18,950 -8,082
Norm. profit ex. Net change in cash -7,669 4,843 934 -7,663 7,987
stock gain/loss 11,900 8,512 9,649 15,540 12,672
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 10,460 15,303 16,237 8,574 16,561 Growth (%)
Current investment 17,952 28,602 30,335 30,335 30,335 Revenue 0.3 -7.3 -5.9 -24.9 0.4
Accounts receivable 27,089 28,746 16,140 15,942 16,013 EBITDA -29.2 9.8 -88.1 894.0 -1.9
Inventory 40,004 48,509 28,533 24,908 25,070 Net profit -17.1 -24.4 nm nm 11.9
Other current asset 4,877 5,716 4,218 4,218 4,218 Normalized earnings -38.2 17.9 nm nm -1.2
Total current assets 100,382 126,876 95,463 83,977 92,197 Profitability (%)
PPE 64,864 65,468 78,998 85,903 85,293 Gross profit margin 3.4 4.1 -1.0 7.0 6.8
Other assets 5,430 16,319 18,341 18,434 18,527 EBITDA margin 4.5 5.4 0.7 9.0 8.8
Total Assets 170,676 ~ 208,663 192,802 188,314 196,017 EBIT margin 3.8 3.5 -0.2 6.1 6.4
Short-term loans 608 664 497 497 497 Normalized profit margin 2.1 2.7 -1.9 5.0 4.9
Account payable 26,615 31,554 17,811 16,036 16,140 Net profit margin 2.8 2.2 -1.0 4.2 4.7
Current maturities 4,028 12,815 12,338 3,114 3,114 Normalized ROA 5.5 5.3 -3.8 7.8 7.4
Other current Normalize ROE 10.4 11.7 -8.3 15.2 13.5
liabilities 3,920 4,543 4,988 4,988 4,988 Normalized ROCE 9.2 9.1 -4.3 10.7 10.0
Total current Risk (x)
liabilities 35,171 49,576 35,634 24,635 24,739 D/E 0.88 1.20 1.22 0.95 0.83
Long-term debt 42,162 61,384 67,265 64,151 61,037 Net D/E 0.77 1.04 1.03 0.86 0.67
Other LT liabilities 2,619 2,722 2,862 2,862 2,862 Net debt/EBITDA 3.41 4.40 33.77 3.15 2.79
Total LT liabilities 44,781 64,106 70,127 67,013 63,899 Per share data (Bt)
Total liabilities 79,952 113,682 105,761 91,648 88,638 Reported EPS 6.04 4.57 -1.97 6.09 6.82
Registered capital 20,400 20,400 20,400 20,400 20,400 EPS - Full Dilution 6.04 4.57 -1.97 6.09 6.82
Paid-up capital 20,400 20,400 20,400 20,400 20,400 Normalized EPS 4.63 5.46 -3.55 7.18 7.09
Share Premium 2,456 2,456 2,456 2,456 2,456 EBITDA 9.98 10.95 1.30 12.92 12.68
Legal reserve 2,040 2,040 2,040 2,040 2,040 Book value 42.42 44.57 40.54 45.13 50.25
Retained earnings 61,695 66,089 57,865 67,234 77,680 Dividend 2.70 2.30 1.16 1.23 2.73
Others -56 -58 -58 -58 -58 Par 10.00 10.00 10.00 10.00 10.00
Minority Interest 4,189 4,054 4,338 4,594 4,860 Valuations (x)
Shareholders’ equity 90,724 94,981 87,041 96,666 107,378 P/E 10.78 14.15  -25.52 10.56 9.30
Norm P/E 14.06 11.83 -14.19 8.96 8.94
P/BV 1.53 1.45 1.24 1.43 1.26
Source: Company data, FSS research EV/EBITDA 9.26 9.20 62.73 7.16 6.80

Dividend yield (%) 4.1 3.6 2.3 1.9 4.3
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