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Consolidated earnings

BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 12,171 22,364 27,026 25,683
Net profit 15,035 20,118 25,676 25,683
Normalized EPS (Bt) 2.70 4.96 5.99 5.70
% growth Y-Y -64.0 83.7 20.8 -5.0
EPS (Bt) 3.33 4.46 5.69 5.70
% growth Y-Y -54.6 33.8 27.6 0.0
EPS (Bt) - full dilution 3.33 4.46 5.69 5.70
% growth Y-Y -54.6 33.8 27.6 0.0
Dividend (Bt) 2.37 2.05 2.56 2.56
BV/share (Bt) 53.10  55.06 58.93  62.06
EV/EBITDA (x) 8.6 6.4 5.1 5.2
Normalized PER (x) 18.2 9.9 8.2 8.6
PER (x) 14.7 11.0 8.6 8.6
PBV (x) 0.9 0.9 0.8 0.8
Dividend yield (%) 4.8 4.2 5.2 5.2
YE No. of shares (million) 4,509 4,509 4,509 4,509
No. of shares - full dilution 4,509 4,509 4,509 4,509
Par (Bt) 10.00  10.00 10.00  10.00

Source: Company data, FSS estimates
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Key drivers

2013 2014 Q1/2015 Q2/2015 Q3/2015
Refinery
Utilization 91% 102% 102% 100% 101%
Market GRM 3.52 4.41 5.98 5.40 4.16
Accounting GRM 5.14 0.98 4.17 7.59 0.91
Aromatics
Utilization 90% 81% 89% 85% 57%
Market P2F 296 174 219 216 183
Accounting P2F 313 88 191 271 134
Olefins
Utilization 90% 91% 96% 89% 93%

Source: Company data and FSS Research

Key product spread margin

Q1/2015 Q2/2015 Q3/2015 Q4/2015

Dubai

JET-DB
Diesel-DB
HSFO-DB
Condensate
PX-Condensate
BZ-Condensate
Phenol-BZ
Naphtha (MOPJ)
HDPE-MOPJ
LLDPE-MOPJ
LDPE-MOPJ

109.1 105.5 96.6 51.9 61.3 49.7 40.7
17.8 17.5 15.9 17.1 13.5 10.9 14.1
19.1 17.9 16.1 16.3 13.7 10.8 13.8
-3.4 -8.1 -8.3 -1.9 -3.6 -8.1 -6.6
946 922 836 453 533 427 375
539 557 400 333 391 397 410
261 380 375 217 271 235 230
239 115 216 240 175 221 170
943 921 861 494 563 461 445
436 566 682 694 812 774 708
411 566 681 687 811 763 713
419 613 710 698 837 783 713

Source: Company data and FSS Research
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Shutdown Schedule
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4Q15 1Q16 2Q16 3Q16 4Q16 Total maintenance days

Refinery 4 May - 30 Jun 1 July - 5 July 63
Aromatics - -

Olefins 22 Feb - 31 Mar ~ Sep 55
Butadiene ~ Sep 22
HDPE 1 Oct - 7 Oct 12-31 Mar 1-15 Jun ~ Sep 57
LDPE 22 Feb - 11 Mar ~ Sep 41
LLDPE 9-24 Nov 3-31 Mar 45
Phenol 20 May - 22 Jun 34

Source: Company data and FSS Research
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Share Repurchase Program

PTTGC |

Status Open
Repurchase period 8 Sep 15 - 7 Mar 16
Maximum amount 90mn shares
48.6mn shares
2,434.6mn Baht
50.14 Baht per share

Cumulative no. of shares
Total value share repurchase
Average price per share

Source: Setsmart and FSS Research
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Peer comparison

Market EV/EBITDA Dividend
Company Capitalization 2016 P/E 2016 Yield 2016
THAI OIL PCL 135,151.85 6.48 9.80 2.26
IRPC PCL 90,728.82 7.42 9.67 1.80
ESSO THAILAND PCL 16,958.20 6.30 7.16 .
INDORAMA VENTURES PCL 101,099.71 8.36 16.55 2.05
LOTTE CHEMICAL CORP 267,333.10 432 8.01 0.39
SK INNOVATION CO LTD 380,105.97 6.32 9.32 .
5-OIL CORP 273,613.53 7.57 10.31 1.36
HANWHA CHEMICAL CORP 125,086.53 8.82 11.43 0.58
HYOSUNG CORPORATION 121,087.34 7.56 7.43 1.75
IDEMITSU KOSAN CO LTD 83,628.10 8.69 5.85 2.89
TONENGENERAL SEKIYU KK 161,208.72 9.24 9.69 4.03
JX HOLDINGS INC 330,611.34 9.87 7.65 3.65
FORMOSA PETROCHEMICAL CORP 827,457.22 12.97 18.20 1.05
RELIANCE INDUSTRIES LTD 1,736,322.67 8.22 10.97 0.99
BHARAT PETROLEUM CORP LTD 337,242.17 6.57 9.81 1.42
SINOPEC SHANGHAI PETROCHE-A 272,494.81 8.48 18.72 .
Average 328,758.13 7.95 10.66 1.51

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

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interest
Net profit
Extraordinary items
Normalized earnings

2013
552,881
500,673
52,208
14,025
38,183
3,231
41,414
58,362
6,084
1,976
32,708
-432
33,140
-646
33,786

2014
574,010
543,647

30,363
14,565
15,798
916
16,714
34,219
5,487
559
13,532
-1,503
15,035
2,864
12,171

2015E
394,165
355,730
38,435
12,261
26,174
2,945
29,118
43,752
5,228
1,426
20,218
100
20,118
-2,246
22,364

2016E
328,604
285,687
42,916
10,221
32,695
1,543
34,238
49,960
4,247
2,864
25,776
100
25,676
-1,350
27,026

2017E
381,246
338,582
42,664
11,859
30,805
1,543
32,348
49,009
3,701
2,865
25,783
100
25,683
0
25,683

(Bt mn)

Net profit

Depre. & amortization
Change in working capital
Other operating CF

Cash flow from operations
Capital expenditure
Other investing CF

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Other adjustments

Cash flow from financing
Net change in cash

2013
33,140
16,737

-10,402

6,730
46,205
17,910

4,362
22,272
23,933

-16,633
-340
-18,346
-1,301
-36,620
-12,687

2014
15,035
17,371
10,612

2,623
45,641
20,066

5,461
25,527
20,114
-1,974

0
-14,198
-7,109
-23,281
-3,167

2015E
20,118
16,551
4,371
7,474
48,514
16,024
0
16,024
32,490
-23,088
0
-11,270
-7,258
-41,616
-9,126

2016E
25,676
17,265
8,632
5,597
57,171
19,246
0
19,246
37,924

-13,349

0
-8,258
-5,381

-26,988

10,936

2017E
25,683
18,204
-6,793
3,701
40,794
24,675
0
24,675
16,119
-9,430
0
-11,556
-3,485
-24,470
-8,351

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Current investment
Accounts receivable
Inventory

Other current asset
Total current assets
PPE

Other assets

Total Assets
Short-term loans
Account payable
Current maturities
Other current lia.
Total current lia.
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid-up capital
Share Premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2013
18,582
25,801
58,388
50,240

7,504

160,515
230,934

41,261
432,710

4,599
45,655
19,839
13,129
83,222
95,784

8,345

104,129
187,351
45,088
45,088
48,724
4,513
125,511
14,667
6,856
245,359

2014
15,415
31,989
40,749
35,762

7,625

131,540
231,209

42,003
404,752

3,919
22,936
23,088
11,853
61,796
91,241

9,839

101,080
162,876
45,088
45,088
48,724
4,513
127,268
13,833
2,450
241,876

2015E
6,289
31,989
34,549
35,176
7,625
115,628
230,531
42,038
388,197
3,919
20,521
9,430
11,853
45,723
81,811
9,839
91,650
137,373
45,088
45,088
48,724
4,513
136,116
13,833
2,550
250,824

2016E
17,225
31,989
28,802
28,250
7,625
113,892
232,361
42,073
388,326
0

16,481
9,430
11,853
37,764
72,381
9,839
82,220
119,984
45,088
45,088
48,724
4,513
153,534
13,833
2,650
268,342

2017E
8,874
31,989
33,416
33,481
7,625
115,385
238,681
42,108
396,175
0
19,532
9,430
11,853
40,815
62,951
9,839
72,790
113,605
45,088
45,088
48,724
4,513
167,661
13,833
2,750
282,569

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS

EPS - Full Dilution
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2013

-2.3
2.1
-2.5
4.2

9.4
10.6
7.5
6.1
6.0
7.8
13.8
10.9

0.76
0.69
2.89

7.35
7.35
7.49
12.94
52.90
3.40
10.00

6.67
6.54
0.93
5.20

6.9

2014

3.8
-41.4
-54.6
-64.0

5.3
6.0
2.9
2.1
2.6
3.0
5.0
4.6

0.67
0.61
4.31

3.33
3.33
2.70
7.59
53.10
2.37
10.00

14.69
18.15
0.92
8.60
4.8

2015E

-31.3
27.9
33.8
83.7

9.8
1.1
7.4
5.7
5.1
5.8
8.9
7.6

0.55
0.52
3.00

4.46
4.46
4.96
9.70
55.06
2.05
10.00

10.98
9.88
0.89
6.41

4.2

2016E

-16.6
14.2
27.6
20.8

131
15.2
10.4
8.2
7.8
7.0
10.1
9.3

0.45
0.38
2.06

5.69
5.69
5.99
11.08
58.93
2.56
10.00

8.60
8.17
0.83
5.13

5.2

2017E

16.0
-1.9

0.0
-5.0

11.2
12.9
8.5
6.7
6.7
6.5
9.1
8.7

0.40
0.37
2.14

5.70
5.70
5.70
10.87
62.06
2.56
10.00

8.60
8.60
0.79
5.21

5.2
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