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PEER COMPARISON
Last Target Upside Market — -------- Net Profit --------  ----eeeeeeen
Company Rec Price Price Downside Cap 2023F 2024F 2023F
(BY) (Bt) (%) (US$m) (Btm) (Btm) (x)
BCP TB UR. 38.00 44.00 15.8 1,482 8,043 8,331 6.5
ESSO TB BUY 9.85 15.00 52.3 966 4,324 4,579 79
IRPC TB HOLD 2.28 2.50 9.6 1,320 1,860 3,221 25.1
PTTGC TB HOLD 36.00 41.00 13.9 4,598 6,663 9,730 244
SPRCTB HOLD 9.10 9.00 (1.1) 1,118 2,757 4,122 14.3
TOP TB BUY 48.75 68.00 395 2,817 16,380 13,989 6.6
Refinery 12,301 40,026 43972 108
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............ Net EPS P/B Yield ROE
2024F  Growth  2023F  2023F  2023F
x) 2023F%)  (¥) (%) (%)

6.3 (36.9) 08 32 9.3
74 (54.5) 12 8.1 153
145 1426 0.6 44 23
167 176.1 05 56 2.0
9.6 (64.1) 12 44 78
78 (49.9) 0.6 5.1 100
9.9 (18.8) 0.7 5.1 6.3
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SECTOR CATALYSTS
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3Q23 EARNINGS PREVIEW: REFINERY AND PETROCHEMICAL

3Q22 2Q23 3Q23F 9m22 9M23F yoy % chg.
BCP 2,470 458 13,720 12,103 16,919 40%
ESSO -3,127 -1,294 2,715 11,072 2,245 -80%
IRPC -2,549 -2,246 4,300 2,785 2,355 -15%
PTTGC -13,384 -5,591 3,570 -9,410 -1,939 n.a.
SPRC -5,027 -2,105 2,928 7414 2,042 -12%
TOP 12 1,117 11,170 32,521 16,841 -48%
Total -21,605 -9,661 38,403 56,484 38,464 -32%

Source: Bloomberg and UOB Kay Hian
ASSUMPTION CHANGES

o Liifinsuaeuuua
ESSENTIALS

© PTTEP (BUY/Target Price Bt182.00) AN REU 3Q23 qtd AUsuin vinldmnusa
AONAUTENAUNTT 3Q23 ARAY 131ATATITIANIELRRENARA 3Q23 32N5967 qog
AU wmuwuwamwmmhaﬂimwm nﬂﬂmﬁamaﬂsmmmamwmu Tneianie 2970
Tﬂ‘mmimsnmmwumaamammaaw 400 FUGNUIANNRABE T Bous 5.0, 2023 AU
UHwIBIUTINaE wisndn 600 awgnuIAiYRsia Tl meladud 2023 13lszfiwin PTTEP
LﬂuuwwwNmumwnﬁwummunia 210 wuam‘luuawumnm 146 LEWBATHUIN
ﬁ%ﬂ%ﬁlaﬂ%ﬂﬂﬁ (Int.-bearing Debt/Eqwty) fioglussiusniies 0.25 win sanlddenis
AIATNE EBITDA Lafesalfl 200 Wndwum (szninell 2024-2026) Luawnwuawu
sl devinliuidnina Free Cash Flow Bnlaivipandnliaz 100 uawdmwum disTonai
ﬂ']’i'ﬂU’i‘\:J—'ﬂﬂ“"ﬁlEJ'lElﬂ’l’iﬂﬂ'ﬂ% wiaRa1smse S unaLia

® TOP (BUY/Target Price Bt68.00) ANNSNARLAzIIAIRETRAUTUS RN 92 sludadenyw
filsunfiuazni33ug Stock gain mwmme[u 3023 auzAdnsnsldidondnaninazat
Twaz Augef 113% slnama\m'u 1H23 Ak i lwismednusunes fifnlsgnd 3023
ol 11.0 WBEIWUIMN LRNAWNG qog UAS yoy atefiviedAmy uBENUssnIAse IuT e
seni19nalusn1 0.65 U [naziuiAZas X0 uft 7 n.e. uasiieduluaaiud 22
n.e.

® OR (BUY/Target Price Bt29.00) Limmmnﬂiﬂnm 3Q23 USUamad gog INNNAAB 4
Seasonal effect LLEI‘UTLIL‘WN yoy mnaamrmmuuwLwmmmwn’lil,l,wun”mlﬂ'maﬂmusﬂ'ﬁ
%”IN% LLas Fl”lﬂﬂi[ilﬂ"lm’lLWNZI% mnmsﬂumﬂaﬁ’nmmuu LLas ﬂ'liﬂ‘illiﬂﬂ'l?]']ﬁlﬂaﬂ“ﬁ%”l
ﬂﬂ”l%ﬂ‘iﬂﬁi%']NWﬂL‘iNﬂﬂﬂﬂﬂﬂﬂﬂ‘Uﬂ’]iL‘Uﬂﬂ%LLﬂa\‘]iﬁﬂ'ltﬂﬂ“r‘i%”II‘Nﬂﬂ% ’i’JNVL‘UﬂGiWEJvLﬂ
wag EBITDA Margin s[,%ﬁ’inﬁ] non-oil mwmu 3MNeamAe Café Amazon wLmuTmmunﬁ
1Y HAIYLAE ﬂ'ﬁﬂ'J‘UﬂNﬂﬂﬁﬁ]’]ﬁl'ﬂlﬂ%wmﬁl’muﬂu L’i']L%?J’J’]ﬂ’]vL’iﬂﬂElﬁ] ﬂﬂ‘UN’]‘W%M’JsL%
4Q23 ﬁ]’]ﬂﬁlﬁ]ﬂ‘ZI’IEJ%WN%LLa ﬂ']ﬂﬁ‘iﬁlﬂ’]ﬂﬁ]”lﬂﬂ’]’ilﬂl']ﬂﬁ’m High season ‘ZIE]ﬂﬂ’]’i'V]?NL'ﬂEJ’J %ﬂ
ﬁ] L‘SNI‘ﬂﬂLLI‘ﬂLW’J% f.8. LU‘H:G]%VL‘U Lﬂuﬂﬁmmuummmmmﬂﬂmmmuuﬁu W’IN%ML‘M‘] Lae
W’IN%LF]‘S?NU‘H: USunuse ﬂ’]FIE]”IEJLGWU%Nﬂ’i“‘“ﬁ’)’]ﬂﬂ”lﬂi%ﬂﬁli’] 0.25 Un Iﬂ&lﬁ]”ﬂ%m‘iﬂﬂ
XD 'J'WV] 7 N.g. Lm:mmmﬂuuam'ﬂ 22 nN.g.

RISKS
® S1IANINBAULAZATINITNAWAUSULINH

o uleuensguAsugiazein nypuanasasnsldlinsdesuaztlnsaily 2H23

THAILAND

Tuesday, 12 September 2023

GLOBAL OIL DEMAND AND PRODUCTION
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GRM’'S REFINE PRODUCT AND CRUDE PREMIUM
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HIGHER DEMAND GROWTH LED BY PRODUCT
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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SSF
TAE
THRE
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TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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