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PEER COMPARISON
Last Target  Upside Market Bl o SRR CAGR PEG P/B Yield ROE
Company Ticker Rec. Price Price  Downside Cap 2018 2019F 2020F 2018-20F 2019F 2019F 2019F 2019F
(Bt) (Bt) (%) (UsSm)  (x) (x) (x) (%) (x) (x) (%) (%)

Banpu BANPU TB BUY 14.90 16.7 121 2,427 115 137 9.3 1.2 (0.9 0.7 22 51
Bangchak Petroleum BCPTB BUY 30.75 35.0 138 133 172 109 85 422 02 09 49 8.2
IRPC IRPC TB HOLD 496 52 48 3198 131 188 115 67  (06) 11 38 61
Indorama Ventures IVL TB BUY 41.25 53.0 285 7,308 8.7 9.9 8.4 16 (0.8) 14 27 144
PTT PTTTB BUY 47.75 63.0 31.9 43,038 116 113 10.6 43 45 1.3 42 8.6
PTTEP PTTEP TB BUY 137.00 175.0 217 17,163 15.0 116 115 14.5 0.4 1.2 3.9 113
PTTGC PTTGCTB  BUY 6175 75.0 215 8786 69 118 110 (207 (03) 09 38 76
Siam Cement sccTs SELL 45200 4100 93) 17116 121 151 140 68 (08 18 33 107
Star Petroleum Refining ~ sprcT8 ~ HOLD 10.50 10.1 (38) 1437 201 na 75 632 na 13 10  (36)
Thai Ol TOP TB BUY 71.25 83.0 16.5 4,587 143 112 9.2 24.7 04 1.1 39 101
Vinythai VNT TB HOLD 25.50 30.7 204 954 9.9 8.7 6.9 195 06 15 46 177
Sector 107,349 12.0 12.0 11.0 1.3 3.8 9.5
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PRICES AND SPREADS DATA AND ASSUMPTIONS
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UOBKH 2019F

1H19 3Q19 (qtd) Old New
Brent price (US$/bbl) 67.4 66.3 69.3 69.3
Dubai price (US$/bbl) 65.1 62.9 68.5 65.0
Refinery (US$/bbl)
Gasoline spread 5.6 10.6 9.0 8.0
Jet spread 12.6 14.8 15.0 15.7
Diesel spread 12.6 14.3 15.0 16.0
Fuel oil spread -0.9 44 0.0 0.0
Aromatic (US$/tonne)
PX - ULG95 Spread 391 230 375 310
BZ - ULG95 Spread 3 41 125 20
PX - Condensate Spread 432 294 450 360
BZ - Condensate Spread 55 92 200 75
Olefins (US$/tonne)
HDPE Price 1,087 1,000 1,200 1,050
HDPE Spread 556 481 618 517
PP Price 1,135 1,086 1,285 1,285
PP Spread 605 567 618 588

Source: Bloomberg, UOB Kay Hian

EARNINGS REVISION, TARGET PRICE AND VALUATION
------------ 2019 Core profit ------------

THAILAND

Wednesday, 24 July 2019

Target price (Bt) Rec Valuation
Old New (%)Change New Old
BANPU 11,896 7,630 (36) 19.6 16.7 BUY Regional PE mean at 11.3x
BCP 4,631 3,900 (16) 36.0 35.0 BUY SOTP (7x refinery and DCF for BCPG)
IRPC 7,959 4,897 (38) 62 52 HOLD 1.2x P/B (mean)
IVL 23,872 23,269 (3) 60.0 53.0 BUY PE mean at 12.7x
PTT 137,138 114,412 (17) 65.0 63.0 BUY SOTP (DCF for PTT only, WACC: 10.4%)
PTTEP 47,192 47,192 - 175.0 175.0 BUY DCF (WACC: 7.0%)
PTTGC 42,623 22,565 (47) 95.0 75.0 BUY Regional PE mean of 15x
SCC 37907 37907 - 410.0 410.0 SELL PE mean at 13x
SPRC 27 (1,337) (5,052) 101 10.1 HOLD 1.2xPIB
TOP 13,435 10,777 (20) 86.0 83.0 BUY Regional PE mean of 13x
VNT 3,570 3,543 (1) 31.0 30.7 BUY 12x PE
Total 318,354 267,125 (16) 19.6 16.7 BUY Regional PE mean at 11.3x
Source: UOB Kay Hian
PTTEP: CORE PE BAND TOP: CORE PE BAND
Core P/E (x) Fwd 12 M 200 1 Core P/E(x)Fwd 12 M
26 - 180 4 425D, 18
22 - #2250, 21 1401 +15D, 14
oy ,/“l \ 12.0 / \»\
18 4 \v VA\/\.\ +15D, 18 100 4 VE Mean, 10
8.0 /v\/_/
14 \/\—\ ’\/-/‘/\ Mean, 14 6.0 \\/-’ ~ 15D, 6
104 VJ\/ 150, 10 40 -
~7 20 1 -25D,2
-, TN LT Y
T T ML ME VO ORNNNN®Q XX RO D D DA - T e T e - - - -
23 E53 3835538 :iE38E53 3555385538853 8583855°¢3

Source: SET, UOB Kay Hian

www.utrade.co.th

Source: SET, UOB Kay Hian

men i aubedayavimmnuesderuihiiundede s kifedumstiupgagniauasanuany sofvevtayapii) benfimammsie gled wel Eeu whamabie) Sin @y,
o - g = pak Sl ; i o A = , -
damimeasing lumsp e eusiuer bennimenliniusng heanid Telidaudimanni res el S bad e Bsnaunmindulasninam el Aidumsdiin
L o el g llpvigleig il

amnbidhampaimstesieremanmsie viessanamanaduley ivsng e




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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