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OVERWEIGHT
(Maintained)
STOCK PICKS

Share Price Target Price
Company Rec (Bt) (Bt)
SPRC BUY 9.40 14.00
TOP BUY 67.00 81.00

Source: UOB Kay Hian
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(%) BCP ESSO IRPC PTTGC SPRC TOP
LPG 3 5 5 0 5 4 Chaiwat Arsirawichai
Platformate 0 13 0 7 0 11 +66 2 659 8301
Naphtha 0 0 17 0 0 0 chaiwat@uobkayhian.co.th
Gasoline 19 17 11 0 24 15 .
Jet 12 9 5 13 7 23 Arsit Pamaranont
Diesel 51 37 43 53 35 34 +66 2 2659 8317
Fuel 0il’VGO 15 11 4 15 10 13
Other 0 4 15 10 19 0
Source: Respective companies, UOB Kay Hian
PEER COMPARISON
EPS
Last  Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price Price Downside Cap 2018 2019F 2020F 2018-20 2019F 2019F 2019F 2019F
(BY) (BY) (%) (US$m) (x) (x) ) (%) () (x) (%) (%)
Bangchak Petroleum BCP TB BUY 23.30 35.0 50.2 1,050 13.0 12.4 7.6 30.8 23 0.7 45 55
Esso (Thailand) ESSO TB HOLD 6.85 8.8 285 776 10.7 na. 55 39.7 na 0.9 n.a. (2.4)
IRPC IRPC TB BUY 322 46 429 2,154 85 na. 9.8 (7.0) na 0.8 5.3 0.2)
Indorama Ventures IVLTB BUY 31.25 46.0 47.2 5,743 6.6 185 8.1 9.8) 0.3) 11 2.6 6.1
PTT PTT TB BUY 43.25 58.0 34.1 40,437 10.5 12.7 11.8 (6.0) .7) 1.2 46 7.0
PTTEP PTTEP TB BUY 117.00 175.0 49.6 15,204 128 9.9 9.8 145 0.3 11 45 113
PTTGC PTTGC TB HOLD 51.75 55.0 6.3 7,638 58 16.5 10.8 (26.7) (0.3 0.8 2.7 46
Siam Cement SCCTB HOLD 384.00 370.0 (3.6) 15,083 10.3 134 13.6 (12.8) (0.6) 1.6 39 10.3
Star Petroleum Refining SPRC TB BUY 9.40 14.0 48.9 1,334 18.0 324 6.8 63.2 0.7) 1.1 19 33
Thai Oil TOPTB BUY 67.00 81.0 20.9 4,474 135 238 10.8 11.8 (0.5) 1.1 1.8 45
Vinythai VNT TB BUY 2350 30.7 30.7 912 9.1 8.0 6.4 19.5 0.6 1.3 5.0 17.7
94,805 104 13.4 11.2 12 4.0 7.6

Source' UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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